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Qualifications and Experience

1. I am a Professor of Law and Associate Dean and Robert Belton Director
for Diversity, Equity and Community at Vanderbilt Law School. I also serve as the Faculty Co-
director of the Law School’s Masters-in-Law (LL.M.) Program. At Vanderbilt Law School, 1
have taught courses covering securities regulation, corporate bankruptcy, market structure,
financial markets, and financial innovation where I focus on digital financial technologies
categorized under the rubric of “fintech,” or financial technology. A copy of my curriculum
vitae, including a list of all the publications I have authored in the previous ten years, is attached

as Exhibit A. I have not testified as an expert at trial or by deposition in the previous four years.

2. My research, consistently published in the leading law journals, examines
the regulation of market structure, credit risk, financial innovation, and financial system
stability. This research agenda necessitates an interdisciplinary and real-world lens through
which to understand the systems and processes underlying securities market trading; the design
of exchanges, domestic and international; alternative trading platforms; financial risk
management; and technological innovation. This research spans equity markets, derivatives
(exchange-traded and over-the-counter), corporate bond and U.S. Treasury markets, and fintech
including cryptocurrencies. I have developed a particular specialty in market microstructure and
the dynamics of securities market trading, clearing and settlement. This discipline broadly
describes the nuts-and-bolts processes and systems that enable securities trading to take place in
markets like equities, derivatives, or Treasuries; and how markets operationally produce
informative prices for efficient capital allocation and safeguard their trading systems from
fragility and disruption. As reflected in my research, this discipline sits at the intersection of
literature in financial economics, policymaking, industry practice, and regulation. My work also
engages with international developments in market design to explore how foreign jurisdictions
organize their trading markets; oversee innovation; and contend with frictions and opportunities

created by cross-border flows of capital, traders, investors, and information.

3. I have a dedicated research focus as well as specific teaching interests in
the areas of fintech, cryptocurrencies and distributed ledger technologies (DLT) (or

blockchains) that reflect particular expertise cultivated over my academic career. In researching
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Fintech and the Innovation Trilemma (co-authored with Prof. Chris Brummer), published in the
Georgetown Law Journal, and selected for reprinting in the Corporate Practice Commentator, 1
explored in-depth the workings of technologies underlying modern-day fintech — exemplified,
inter alia, by cryptocurrencies and blockchains — and the challenges these create for
conventional regulatory paradigms.! As evidenced throughout this work, the task of theorizing
on how fintech differs from past eras of innovation and why that matters for regulation required
me to engage deeply with the technology being developed at the frontiers of fintech, including
within the context of crypto-markets and blockchains. Given the global nature of fintech — as
highlighted by the international use and trading of cryptocurrencies — I have extended this
research to examine the cross-border regulation of fintech and approaches to fintech regulation
in foreign jurisdictions. As a lawyer that specialized in working in international financial
standards prior to joining academia, my research has focused on how effectively international
standards can apply in this area and the implications of divergent jurisdictional approaches to
the supervision of highly mobile and geographically dispersed cross-border technologies (e.g.,

cryptocurrencies).’

4. I am working on several projects that examine the regulation of
cryptocurrencies and blockchains. First, I am presently working on a project analyzing
cryptocurrency exchanges and their capacity to deliver private oversight in the marketplace akin
to traditional exchanges that carry the designation of self-regulatory organizations (SRO). My
focus lies in determining whether unique aspects about the design and structure of
cryptocurrency exchanges will impact their capacity to deliver robust oversight of their
marketplace and users. In a separate project, I am researching the application of international
regulatory standards on market infrastructure (e.g., in relation to capital standards and risk
management) to cryptocurrency exchanges. I am also pursuing two pieces of study on

regulatory issues in relation to central bank digital currencies.

5. As noted above, I have taught seminars at Vanderbilt Law School focused

on financial technology that necessarily included instruction on cryptocurrencies and the role of

! Chris Brummer & Yesha Yadav, Fintech and the Innovation Trilemma, 107 GEO. L. J. 235 (2019).
2 Yesha Yadav, Fintech and International Financial Regulation, 53 VAND. J. TRANSNAT’L L. 1109 (2020).
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blockchains. My teaching philosophy for this seminar lies in ensuring that law students
understand the fundamentals of the underlying technologies as much as they engage with their
risks and regulation. For example, in discussing cryptocurrencies, I seek to provide students
with an overview of the computational principles that are utilized in the creation of
cryptocurrencies like Bitcoin (e.g., to explain the need for mining within its decentralized

blockchain).

6. In relation to more traditional market structure, my academic work has
focused on several key areas to develop an account of how financial innovation impacts
fundamental concepts in securities and financial regulation. A brief overview of this ongoing

research and key areas of focus are described below.

7. First, a key focus of my research has been on the impact of innovative
high-speed automation in trading and market design covering the stock market and the market
for U.S. Treasuries. This body of work highlights ways in which algorithmic trading impacts the
production of efficient information flows and prices in U.S. securities markets, as well as
various risks that are generated in markets that are reliant on high-speed trading for liquidity. It
also details how regulation and industry incentives have led stock exchanges to reshape their
trading systems to accommodate this technological shift. As part of my research, I endeavor to
understand the real-world operation of trading market microstructure and the detailed processes
and systems that exchanges build to enable trading. In Insider Trading and Market Structure,
for example, I focused on the technological developments in communication and order
submission systems that exchanges have developed to facilitate high-speed automated trading.?
This work has involved researching the detailed logistics involved in data capture by traders,
order submission, matching, and price-updating to determine whether high-speed traders enjoy
special advantages in trading relative to those that transact from spaces that are not co-located
with those of an exchange. In researching How Algorithmic Trading Undermines Efficiency in
Capital Markets, 1 studied the ways in which high speed traders use creative order choice and

order submission techniques to operationalize a variety of trading strategies.* The goal of this

3 Yesha Yadav, Insider Trading and Market Structure, 63 UCLA L. REV. 968 (2016).
4 Yesha Yadav, How Algorithmic Trading Undermines Efficiency in Capital Markets, 68 VAND. L. REV. 1607
(2015).
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work was to develop an account of how high-speed trading affects the quality of price formation
with a view to connecting these shifts to regulation that relies on securities prices as a
monitoring lever for market participants and regulators. For The Failure of Liability in Modern
Markets, 1 studied markets more broadly from a structural standpoint to examine
interconnections between exchanges and platforms across asset classes, opining that high-speed
trading upends conventional ways of thinking about the liability standards that underpin market
regulation (e.g., negligence, strict liability and intent).> Relatedly, in my article, The Failed
Regulation of U.S. Treasury Markets, 1 have focused on the microstructure of the U.S. Treasury
market to detail the impact of recent shifts towards automated trading technologies that have
resulted in novel and unexamined risks being faced by the world’s preeminent risk-free market
and to explain why current regulatory approaches are insufficient in light of these risks. For this
area of work, I closely study the microstructure of trading in U.S. Treasuries as well as issues in

relation to clearing and settlement of U.S. Treasuries.

8. Second, my academic work focuses on the significance of exchanges,
trading platforms and clearinghouses as critical actors in private industry self-governance. It
details the amplified importance assumed by providers of financial markets infrastructure in
offering oversight of technologically innovative, transactionally complex markets. As part of
this research, I study innovations such as alternative equity trading platforms or
disintermediating financial technologies (e.g., blockchains) to analyze the ways in which
creativity in platform design can affect the delivery of oversight and risk management in
financial markets. In Oversight Failure in Securities Markets, for example, I researched, inter
alia, how traders transact across multiple platforms — exchanges as well as alternative trading
venues — to execute trading strategies.” I speak to traders to gain insight into their trading
mechanisms, the risks they face and their lived experience of trade execution quality — and also
engage with exchange providers. These conversations facilitate discussions of costs entailed in
trade execution to help nurture thinking about structural, technological solutions. From early in

my academic career and following on from my professional work as a lawyer with expertise in

3 Yesha Yadav, The Failure of Liability in Modern Markets, 102 VA. L. REV. 1031 (2016).

¢ Yesha Yadav, The Failed Regulation of U.S. Treasury Markets, 121 COLUM. L. REV. 1173 (2021); Pradeep
Yadav & Yesha Yadav, Fragile Financial Regulation, VAND. L. RSCH. PAPER NO. 20-46 (2021).

7 Yesha Yadav, Oversight Failure in Securities Markets, 104 CORNELL L. Rev. 101 (2019).
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financial markets infrastructure, I have also studied clearinghouses and how they settle
transactions. As clearinghouses have taken on greater significance in risk management of
complex derivatives globally following the 2008 financial crisis, I have examined how
effectively they might perform this role to safeguard themselves and the financial system from

transactional and counterparty risks.

0. Third, my research explores the impact of financial innovation — and in
some cases, the lack thereof — on market quality and investor protection. Most recently, I have
worked extensively on the microstructure of U.S. Treasury and U.S. corporate bond markets to
describe the systematic risks and economic costs they create for everyday investors and for the
effectiveness of these markets as conduits of capital. For example, in The Broken Bond Market
(with Prof. Jonathan Brogaard), I studied over-the-counter bond market microstructure to
develop an understanding of why bond markets appear to lack important attributes like liquidity
and transparency.® This work has involved exploring trade execution mechanisms in over-the-
counter markets to develop an account of why these are falling short in producing important

efficiencies for trading.

10.  Finally, because capital is global and mobile, my research also focuses on
comparative analysis of these issues across foreign jurisdictions, building on my professional
background in cross-border work as a regulatory lawyer at Clifford Chance LLP and at the
World Bank. It studies the approaches adopted by foreign regulators and international standard-
setting bodies to regulate innovation, risk-taking and the governance of financial institutions,
noting jurisdictional divergences in supervisory strategies and examining their implications for
understanding how international firms and technologies operate, the ease of geographic

migration and the challenges these create for domestic regulators.

11. My research has been cited in judicial decisions by the U.S. Supreme
Court, the U.S. Court of Appeals for the District of Columbia Circuit, and the U.S. Court of

Appeals for the Sixth Circuit.? It has been referenced by securities regulators and policymakers

8 Jonathan Brogaard & Yesha Yadav, The Broken Bond Market, Working Paper (2021).
? Alice Corp. Pty. Ltd. v. CLS Bank Int’l, 573 U.S. 208, 220 (2014) (citing Yesha Yadav, The Problematic
Case of Clearinghouses in Complex Markets, 101 GEO. L. J. 387, 406—12 (2013), for the proposition that
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in the U.S. and abroad. Additionally, my work has been covered by the business media,
including by the Wall Street Journal, Bloomberg News, the Financial Times, and the
Economist. I have been invited to present my research to regulators and policymakers in the
U.S. as well as internationally. As an academic specializing in U.S. and comparative financial
regulation, I have delivered research talks at leading universities in the U.S., Europe, Asia,
South America, and Australia. Finally, my research has been recognized institutionally. At
Vanderbilt University, I was selected to receive a Chancellor Faculty Fellowship for 2019-2021,
reflecting the institution’s commitment to recognizing outstanding, recently-tenured faculty. I
also serve on the board of editors for the Capital Markets Law Journal and the International

Economic Law Journal (both, Oxford University Press).

12. My academic interests reflect my professional background and areas of
specialization. Prior to joining academia, I worked as a lawyer in the London and Paris offices
of Clifford Chance LLP, a leading international law firm, specializing in financial regulation
and derivatives. As part of this practice group, I developed a particular focus on issues affecting
financial market infrastructure providers like exchanges and clearinghouses. This work entailed
building an understanding of the detailed processes underlying risk management of such

institutions, often with a cross-border perspective.

13. Additionally, I was one of the two main financial regulatory lawyers
assigned to advise the European Payments Council (EPC) in the development of a harmonized
and standardized transactional environment for euro payments across the European Economic
Area (EEA) and Switzerland - an initiative known as the Single Euro Payments Area (SEPA).
In this capacity, I worked extensively with the EPC as a key resource person to draft the rules
governing SEPA payment schemes, advise on technical standards and risk management for
various kinds of payments and work with industry and European Union (EU) regulators to

implement this initiative. In bringing together a fragmented system of domestic payment

clearinghouses are a building block of the modern economy); Coburn v. Evercore Trust Co., 844 F.3d 965, 969
(D.C. Cir. 2016) (quoting Yesha Yadav, How Algorithmic Trading Undermines Efficiency in Capital Markets,
68 VAND. L. REV. 1607, 1632 (2015), for an explanation of efficient capital market theory in the context of
algorithmic trading); see also Saumer v. Cliffs Nat. Res. Inc., 853 F.3d 855, 859 (6th Cir. 2017) (same).
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schemes within a harmonized and integrated payments environment, SEPA is now a critical part

of the financial ecosystem in the EEA, Switzerland, and the United Kingdom.!°

14. In 2008, I joined the World Bank as legal counsel in the Legal Vice
Presidency. My work at the World Bank further developed my interest and specialization in
market regulation and risk management. At the World Bank, I worked as part of a small team of
specialist lawyers focused on assessing the regulatory systems of World Bank client countries
with a particular emphasis on studying and opining on the effectiveness of domestic insolvency,
restructuring and credit risk management regimes. In addition, the team advised more broadly
on issues concerning the health of domestic financial markets as measured against the standards
expounded by the Financial Stability Board.!! This work was international and comparative in
nature and was designed to analyze the workings of domestic regulatory environments within
the larger context of transnational best practices, standards, and benchmarks. While working at
the World Bank, I also served as the Acting Research Director for the Committee on Capital
Markets Regulation, a leading think tank on issues relating to financial regulation and policy

reform.

15. Since joining academia, I have engaged actively with policymakers and
industry participants, both domestically and internationally, on matters concerning financial
innovation, market structure, and the impact of emerging digital technologies on regulatory
standards. I was a member of the Atlantic Council’s Task Force examining the diverging
implementation of financial regulatory standards between the U.S. and the E.U. after the 2008
Financial Crisis and focusing on reform efforts in the area of derivatives and clearinghouses.'? I
was selected to serve as an Honorary Advisor to India’s Financial Services Law Reform

Commission as part of India’s wide-ranging overhaul of its domestic regulatory system

following the 2008 Financial Crisis.

10 See European Commission, Single Euro Payments Area (SEPA), https://ec.europa.eu/info/business-
economy-euro/banking-and-finance/consumer-finance-and-payments/payment-services/single-euro-payments-
area-sepa_en.

' Financial Stability Board, Key Standards for Sound Financial Systems, https://www.fsb.org/work-of-the-
fsb/about-the-compendium-of-standards/key standards/.

12 Chris Brummer, Atlantic Council, The Danger of Divergence: Transatlantic Financial Reform & the G20
Agenda (Dec. 2013), 29-48.
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16. Since 2018, I have been a member of the Commodity Futures Trading
Commission’s (CFTC) Technology Advisory Committee (TAC). As part of this role, I have
participated in the TAC’s subcommittees on Distributed Ledger Technology (DLT)
(blockchain) and Algorithmic Trading and acted as the recent co-chair of the DLT
subcommittee. In recent years, the DLT subcommittee and the TAC have examined issues in
relation to the potential deployment of blockchain-based technologies for payment and
settlement in derivatives markets with a view to informing the CFTC about the opportunities

and challenges these present.'

Reflecting my interest in exchange oversight, I sit as a member
of the Hearings Panel of the Nasdaq as part of its panel of outside experts examining breaches
of listing rules. At Vanderbilt Law School, I am a part of a small interdisciplinary group of
Vanderbilt University scholars working to develop a research-based prediction market for

measures relating to climate.

17. I hold a MA(Hons)(First Class) in Modern Languages and Law from the
University of Cambridge and a Masters-in-Law from Harvard Law School. While at Harvard
Law School, I served as a researcher for the Committee on Capital Markets Regulation as part

of its efforts to produce a detailed report into the 2008 Financial Crisis.

18. I am being compensated at my ordinary hourly rate of $800 per hour. No
part of my opinion is based in any way on my compensation, and my compensation is not

dependent on the outcome of this matter or the substance of the opinions that I render.

1I. Scope of Assienment, Materials Relied Upon and Summary

19. I have been retained by Debevoise & Plimpton LLP and Kellogg, Hansen,
Todd, Figel & Frederick P.L.L.C., on behalf of Ripple Labs Inc., (“Ripple”), as well as by Paul,
Weiss, Rifkind, Wharton & Garrison LLP, on behalf of Christian Larsen, and Cleary Gottlieb
Steen & Hamilton LLP, on behalf of Bradley Garlinghouse. I have been asked by counsel for

Ripple to offer an opinion on how offers to buy and sell, and trades of, cryptocurrencies are

3 E.g., Commodity Futures Trading Commission, CFTC’s Technology Advisory Committee to Meet on
October 3, 2019, https://www.cftc.gov/PressRoom/Events/opaeventtac100319.
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made on cryptocurrency exchanges, the location of those offers and trades, and the location of

various cryptocurrency exchanges.

20.  In forming my opinions, I reviewed academic literature and relied on my
own experience. I also requested, reviewed, and considered additional materials, information,
and documents in order to form the opinions I express in this report. A list of the materials |
considered in forming my opinions is attached hereto as Exhibit B. In addition, to the extent not
reflected in Exhibit B, I considered and relied on material that is reflected in the footnotes in

this report.
21. All opinions expressed herein are mine alone.

22. This report is organized as follows. Sections III & IV provide background
on the core functions of traditional exchanges, cryptocurrency exchanges, and blockchains and
set out key facts, principles and research that ground my conclusions. In Section V, I conclude
that offers to buy and sell of cryptocurrencies that are posted to an exchange, once matched on
the exchange in accordance with exchange rules, become final and binding on the exchange as
soon as they are matched by the exchange in accordance with exchange rules. Therefore, as
soon as offers to buy and sell cryptocurrencies are posted on and matched by an exchange in
accordance with its rules, I conclude that they become final and binding transactions at the
geographical location where the exchange is based. Section VI examines settlement procedures
for cryptocurrency transactions to conclude that cryptocurrency transactions become final and
binding as soon as the exchange matches buy and sell orders in accordance with its rules. To
give effect to this binding transaction and move value between exchange users, it is common
industry practice for exchanges to settle transactions on the books of the exchange itself by
adjusting the respective balances of user accounts. In any event, because transactions become
binding as soon as orders are matched on and by the exchange, finality does not depend on
publication on a blockchain. In fact, owing to the proliferation of in-house settlement, an
unknown and substantial number of exchange-traded cryptocurrency transactions are never
recorded on blockchains. Section VII examines the location of the exchanges listed in Table A
and concludes that most of the exchanges listed in Table A lack any significant indicia showing

that offers on these exchanges are made in the United States, or that trades being matched on
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these exchanges become final and binding in the United States, or that those exchanges could be
properly considered to be domestic exchanges. Further, while four exchanges may have indicia
suggesting a connection to the United States, determinations about where particular offers were
made and where trades became final and binding in their context must be undertaken on a case-
by-case basis, as trading may have occurred though a foreign arm of each of these four

exchanges and therefore outside of the United States.

23. My opinions are based on the information available to me as of the date of
this report. Should additional relevant documents or information be made available to me, I may

adjust or supplement my opinions as appropriate.

I11. Background on the Role and Function of Exchanges

24, Cryptocurrency exchanges have many structural features in common with
traditional commodities or stock exchanges.'* Their growth in recent years has been rapid and
economically significant, with trillions of dollars’ worth of trades moving through their venues
on a monthly basis. Consider Binance — the world’s largest cryptocurrency exchange by trading
volume. In May 2021, it reportedly hosted around $1.5 trillion worth of spot trades,'> seeing
around $20-$30 billion in daily trading volume.'® These figures represented a gain of 63% from
April 2021."7 This substantial trading volume reflects, in part, the fruits of a tried-and-tested
approach to platform design, likely evidencing familiarity among market participants to the
experience and transactional practices of traditional exchanges, such as those used to trade

commodities.

25. To situate the role and function of cryptocurrency exchanges specifically,

it is helpful to outline the economic role and function of exchanges generally. Below, I set out

14 Cong et al., Crypto Wash Trading, Working Paper, 3 (Jul. 2021).

15 Lyllah Ledesma, Binance Extended Crypto Exchange Dominance During May Trading Frenzy, COINDESK,
Jun. 7,2021.

16 Jen Wieczner, The World’s Largest Crypto Exchange Keeps Losing CEOs, NEW YORK MAGAZINE, Aug. 17,
2021. Spot trades refer to trades in the actual coins and tokens, rather than to any derivatives that may
reference the coins and tokens. It is worth noting that Binance and other exchanges also transact in derivatives
written on popular crypto-assets.

17 Ledesma, supra note 15.
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an introduction to traditional exchange design, highlighting key aspects of its usefulness for

anchoring markets in claims and for establishing the operational mechanisms of trading.

A Brief Introduction to Exchange Design and Trading Mechanics

26. Exchanges constitute an essential pillar of the economy.!® In the absence
of exchanges, capital faces costly frictions to move from one party to another and risk can
become hard to manage.'® Those wishing to trade must independently find one another, perform
due diligence on and negotiate with their counterparty, make a deal, and then finally send
payment to receive the agreed-upon assets.”’ Such systematic costs can diminish or eliminate
the incentives of those looking to enter the market. Those that do should rationally charge more
for their participation or anticipate receiving less capital than they might otherwise receive to
reflect in-built costs.?! These kinds of frictions can result in market participants facing
information gaps, lacking confidence in a deal’s integrity, and becoming forced to take extra

care to reduce the risk that counterparties fail to honor their end of the bargain.??

27.  Exchanges have a storied history, including in the U.S., arising out of
private efforts to reduce these and other frictions entailed in bilateral trading. For example, to
respond to vibrant interest among farmers looking to sell their grain, others looking to buy it —
and with speculators in the middle — the Chicago Board of Trade came into being in 1848. It
became a recognizably formal exchange in the 1860s, setting rules governing such matters as

standardized contracts, grain inspections, margin, delivery, and acceptable trader conduct.?’

18 Stavros Gadinis & Howell E. Jackson, Markets as Regulators: A Survey, 80 S. CAL L. REV. 1239, 1242
(2007).

19 For example, risks may be mitigated by entering into derivatives contracts to hedge exposures. A farmer
expecting a harvest can enter into a future/forward contract to sell their grain at a specific price at a particular
time in the future, ensuring that they can receive a set price for their goods. On the other side, a consumer of
grain agrees to purchase the contract, ensuring a floor to the price they pay for the goods. In this way, both
parties can reduce their economic risk of commodity price fluctuations.

20 Yesha Yadav, Oversight Failure in Securities Markets, 104 CORNELL L. Rev. 101, 113-16 (2019).

2l See, e.g., Aswath Damodaran, Equity Risk Premiums (ERP): Determinants, Estimation and Implications —
The 2021 Edition, 11-14 (2013).

22 Craig Pirrong, A Theory of Financial Exchange Organization, 43 U. CHL J. L. & ECON. 437, 439-40 (2000).

23 Commodity Futures Trading Commission, US Futures Trading and Regulation Before the Creation of the
CFTC, https://www.cftc.gov/About/HistoryoftheCFTC/history precftc.html; Jeffrey C. Williams, The Origin
of Futures Markets, 56 AGRIC. HIST. 306 (1982).
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Over time, other Boards of Trade and commodities exchanges emerged across the country,
facilitated and linked by easier communication and travel between major cities.>* With various
Boards of Trade and commodity exchanges convening participants and creating rules-of-the-
road, commodity and other futures markets expanded in their reach and sophistication.?* In the
context of stock exchanges, brokers have come together since the earliest days of the Republic
to standardize and systematize the trading process. In signing the famous Buttonwood
Agreement in 1792 — originating the New York Stock Exchange (NYSE) — 24 stockbrokers
contractually bound themselves to a set of multilateral rules designed to enable cheaper and
more predictable trading between them.?® By bringing interested parties together to transact in
accordance with group norms, exchanges have reflected the aim of reducing search costs, easing
the process of coming to agreement, mitigating the risks of contract default and building
confidence about the integrity of the marketplace by applying centrally-governed rules and

standards.?’

28. Crucially, when performing effectively, exchanges can create a virtuous
cycle that yields a multitude of economic benefits. By increasing confidence among market
participants and responding to economic needs and preferences (e.g., to hedge risk or invest
capital for future returns), exchanges can generate positive “network effects.”?® In other words,
smooth trading encourages more and more participants, which in turn reduces transaction costs
and builds even more momentum for others to join the market. Such network effects have real
power in financial markets.?’ Notably, their presence enhances the “liquidity” of the exchange.
That is, in ever greater numbers, market participants can transact with increasing ease, more
cheaply and avoid causing sudden price crashes and spikes if trading parties cannot be found.*

With large groups wishing to trade, exchanges can attract engaged market makers — professional

24 Commodity and Futures Trading Commission, supra note 23; Williams, supra note 23.

25 Williams, supra note 23.

26 Olivia Waxman, How a Financial Panic Helped Launch the New York Stock Exchange, TIME (May, 17,
2017); Paul G. Mahoney, Exchange as Regulator, 83 VA. L. Rev. 1453, 1459-60 (1997).

27 Mahoney, supra note 26, 1460-62.

28 See, e.g., Haim Mendelson, Consolidation, Fragmentation and Market Performance, 22 J. FIN. QUAN. A.
189 (1987).

2 For discussion see, e.g., Ananth Madhavan, Market Microstructure: A Survey, 3 J. FIN. MKTS. 205, 226-27
(2000).

0.
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traders that stand ready to use their own supply of cash and tradeable assets to lubricate the flow
of transactions, assuring investors that a counterparty is always available even when investors
might not find others to transact with them.>! With deep liquidity, those that wish to buy or
hedge risk at a particular moment can do so, making the most of any private information that
they may have.’? Alternatively, others can sell at their chosen time, releasing cash and exiting
risk to reflect their preference. By allowing such fluid transfers of risk, economic benefits can
redound widely where those best placed to bear the risk calibrate a precise price for their
services, while those that need the market for capital or risk protection can access it seamlessly.
Additionally, speculators can enter and exit the market, contributing liquidity and providing

information.

29.  Network effects and resilient liquidity can also contribute to building
efficient, informative prices. By encouraging participants to the marketplace, exchanges can
attract a lively mix of informed, lesser informed and uninformed actors whose combined
interactions can produce insightful prices.>® It is a cornerstone of finance theory that trading
markets offer efficiencies where the prices they create quickly reflect publicly available
information.** The ability to gather a diverse mix of participants, possessing varying levels of
information and expertise, can help to mobilize the process of making markets efficient, pooling
reserves of information and extracting a price from an interactive trading environment. That is,
knowledgeable actors will place offers and engage in trades that reflect the general trajectory of
a contract’s likely performance, leading prices to eventually move as others follow their lead
and converge upon a value that best approximates the worth of the contract’s future cash flows
at a given point in time. To be sure, theory recognizes that this process is not perfect.

Participants can behave irrationally, for example.*® They may overweight certain pieces of key

31 Lawrence R. Glosten, Insider Trading, Liquidity and the Role of the Monopolist Specialist, 62 J. BUS. 211
(1989).

32 Lawrence R. Glosten & Paul R. Milgrom, Bid, Ask and Transaction Prices in a Specialist Market with
Heterogeneously Informed Traders, 14 J. FIN. ECON. 71 (1985).

33 Ronald J. Gilson & Reinier H. Kraakman, The Mechanisms of Market Efficiency, 70 VA. L. REV. 549
(1984).

34 Eugene F. Fama, Efficient Capital Markets: A Review of Theory and Empirical Work, 25 J. FIN. 383, 383
(1970); Gilson & Kraakman, supra note 33.

35 See generally, Lawrence H. Summers, Does the Stock Market Rationally Reflect Fundamental Values?, 41 J.
FIN. 591 (1986).

14 of 71
Highly Confidential



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 16 of 581

information and underweight others, showcasing various biases that muddy the clarity of prices.
Nevertheless, it is broadly accepted that busy, liquid markets can help achieve informative
prices.*® By revealing the state of a contract’s value through an easily understood measure,
liquid exchange-based markets provide an essential tool — prices — through which to understand
dematerialized claims (e.g., futures contracts, swaps, shares or bonds) that can lack any inherent

worth, or would otherwise be difficult to value.?’

30.  Importantly, from their very beginnings, exchanges have set the rules and
industry practices that organize how transacting parties interact with one another on the venue.*8
Those wishing to enjoy the economic services of an exchange would first have to agree to abide
by these rules.’* In the case of commodities exchanges, for example, Boards of Trade
established standardized terms that govern contract sales between trading parties.** Similarly,
members forming the NYSE crafted common terms for solving differences about finality of
transactions and what to do if a party defaulted.*! This focus on standardization continues to this
day, and means that parties can transact in accordance with a pre-accepted set of terms that are
common to all deals — no matter the quantity of the assets being traded, their type or quality
(e.g., a certain kind of wheat), the method of payment, delivery specifications, settlement
mechanisms, future maturity dates, etc. — as managed by a centralized authority (the exchange).
By creating a shared set of terms, exchange rules establish market expectations regarding what
trade is executed on the exchange, in what form, how trading takes place, when trades become
binding on the venue, who can trade on the exchange, how traders must behave, what resources
they must possess, how they should protect the market from their default, and what kind of

discipline the exchange can assert to safeguard market integrity. Standardization thus builds

36 Ronald J. Gilson & Reinier Kraakman, Market Efficiency after the Financial Crisis: It’s Still a Matter of
Information Costs, COLUM. L. ECON., Working Paper No. 470 (2014).

37 Gilson & Kraakman, supra note 33; James Dow et al., Incentives for Information Production in Markets
where Prices Affect Real Investment, 15 J. EUR. ECON. ASS’N 877 (2017).

38 Commodity Futures Trading Commission, supra note 23.

39 Mahoney, supra note 26, 1459-61.

40 Commodity Futures Trading Commission, supra note 23.

41 Mahoney, supra note 26, 1459-61.
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certainty and stability, and encourages liquidity.*? It shapes how traders interact with one

another and within the larger marketplace.*’

31.  Additionally, in the U.S., regulation requires exchanges to act as self-
regulatory organizations (SROs) and to ensure the enforcement of securities laws and industry
standards on their venue.** As detailed below, modern financial exchanges generally mandate
compliance by members with a detailed rulebook that governs, inter alia, trading, transaction
finality, settlement, and exchange discipline.* By seeking to create standards and certainty
through their rulebooks, exchanges can achieve two critical goals. First, they help individual
actors transact on terms that are well-known in advance, reducing the cognitive and logistical
burdens of evaluating deals and processing risk. This brings positive payoffs by helping to
generate network effects, informed trading, and price efficiencies. Second, exchange
rulemaking can organize the experience of the market by shaping how its participants expect to
trade and the environment in which this trading occurs. With exchange rules creating
expectations about the ease of trading, finality, speed, cost and integrity, participants can have
greater confidence about structuring their own economic interactions in reliance on the
exchange’s promise and capacity to perform. As a result, farmers can have confidence that they
will receive $1000 dollars for their wheat in three months’ time after purchasing a futures
contract on these terms on the exchange. Expecting this $1000, they can enter their own
contracts to purchase seeds or machinery. They will also make provision to harvest the wheat in
time and to warechouse and deliver it to the exchange at the conclusion of three months.
Importantly, unrelated third parties, too, gain a reliance interest in the exchange’s workings. For
example, sellers of the seed and machinery will depend on the farmer’s business, as will those
operating the warehouse and delivery transport. And if the farmers and their counterparties have
a dispute about the terms of their transactions, the exchange can serve as a centralized authority

to enforce its rules.

42 See generally, Jonathan Brogaard & Yesha Yadav, The Broken Bond Market, Working Paper (2021).

43 Mahoney, supra note 26, 1459-61.

4 Yadav, supra note 20, 1818-26; see also Exchange Act § 6(a), 15 U.S.C. § 78f(b) (2000); Roberta Karmel,
Should Securities Industry Self-Regulatory Organizations Be Considered Government Agencies, 14 STAN. J. L.
BUS. & FIN. (2008).

4 See, e.g., Chicago Mercantile Exchange, CME Rulebook, https://www.cmegroup.com/rulebook/CME/.
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Key Aspects of the Microstructure of Exchange Trading

32. In addition to possessing features in common with traditional exchanges,
cryptocurrency platforms also share many microstructural similarities. To operationalize
trading, cryptocurrency exchanges utilize key conventions that have long been relied on by
traditional venues to enable order submission, matching, trade execution and information
dissemination. A full description of exchange microstructure is outside the scope of this
opinion. However, below, I briefly describe some key processes by which traditional financial

exchanges connect buyers and sellers as part of a fluid trading environment.

33. Traditional financial exchanges today are largely automated and
electronic.*® This means that the popular image of bustling trading pits has been replaced by a
present-day reality where computerized processes guide virtually all aspects of trading. Order
submission, matching, trade execution and settlement are thus completed by trading algorithms
— broadly defined as pre-programmed computerized instructions that encode a set of actions in
relation to the trading process.*’” Viewing exchanges in terms of simple brick-and-mortar
entities is thus mostly obsolete. Instead, the exchange’s “floor” is more accurately seen as a
function of its internal computerized matching engines. When a person wishes to make an order
to buy or sell on an exchange, automated algorithms can receive exchange data, process it,
attach a value to the input, put a price to an electronic order and then submit the order into the
exchange’s order submission system. The orders to buy and sell are automatically processed by

and executed through the matching engine of the exchange. The exchange then updates the

46 Alain Chaboud et al., Rise of the Machines: Algorithmic Trading in the Foreign Exchange Market, INT’L
FIN. DISCUSSION PAPERS, No. 980 (July 5, 2013). While trading is mostly electronic, the NYSE, for example,
maintains a small floor trading presence to backstop trading operations particularly when markets open and
close. For discussion on the impact of floor trading on the NYSE, see Jonathan Brogaard et al., Does Floor
Trading Matter? Working Paper (Jan. 2021). In the derivatives markets, the Chicago Mercantile Exchange
closed its floor trading facilities in response to the COVID-19 pandemic and took the decision to shut it down
permanently in in May 2021, while maintaining discrete floor trading within certain product categories. CME
Group, Update on Trading at CME Group, https://www.cmegroup.com/company/information.html.

47 Yadav, supra note 4Error! Bookmark not defined., 1617-30; John Bates, Algorithmic Trading and High
Frequency Trading: Experiences and Thoughts on Regulatory Requirements, Tech. Advisory Comm., U.S.
Commodity Futures Trading Comm’n, Technological Trading in the Markets 27 (2010),
http://www.cftc.gov/ucm/groups/public/@newsroom/documents/file/tac_ 071410 binder.pdf (“An algorithm is
‘a sequence of steps to achieve a goal’---and the general case of algorithmic trading is ‘using a computer to
automate a trading strategy.’”).
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internal books and records that it maintains to reflect the outcomes of the executed trade.*® This
is all done without real-time human intervention and at speeds and data quantities that are
excessive for human beings to achieve.* In this way, the “floor” or “pit” is now very much

electronic and essentially dematerialized.>

34, Exchanges generally stipulate precise rules and processes in relation to the
order submission and matching process that they use. Each exchange’s rules set out the specific
steps that the exchange requires to be met for orders to be valid and active in the matching
engine. Otherwise, trades cannot occur. For example, the CME stipulates that all trading must
occur on or through its trading facilities and in compliance with its rulebook to be acceptable.’!
Irrespective of how an order is submitted — using one trading firm’s electronic interface or
another’s — it must be routed through the CME Globex trading platform and matched using
CME Globex matching algorithms.’> The CME also internally vets each order to ensure that it
conforms with its standards. As an illustration, the CME sets price bands on incoming orders. A
limit order that quotes a price that is far too distant from the best price currently on the
exchange is automatically rejected. These and other checks are designed by the exchange to
occur in milliseconds. They generally show an exchange-specific process that determines which

orders are permitted to enter as live orders in its matching engine.>

35. Broadly speaking, most traditional financial exchanges use matching
engines that rely on a “central limit order book” (CLOB) model. In a central order book, the
exchange matches buy and sell orders in accordance with pre-specified matching rules. The
most common such rule is the “price/time priority rule” which states that orders that are the

most competitive in price — so, the highest price in the case of a buy order, or the lowest price in

48 CME Group, Rulebook: Data Submitted to the Exchange (535),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CBOT/I/5.pdf.

4 Yadav, supra note 3, 992-1001.

50 1d.

1 CME Group, Rulebook: Trading Practices, Trading Confined to Exchange Facilities (520),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/I/5/5.pdf.

2. CME Group, Things to Know Before Trading CME Group Futures: Submitting a Futures Order,
https://www.cmegroup.com/education/courses/things-to-know-before-trading-cme-futures/submitting-a-
futures-order.html.

3 Id. See also CME Group, Things to Know Before Trading CME Group Futures: What Happens When You
Submit  an Order,  https://www.cmegroup.com/education/courses/things-to-know-before-trading-cme-
futures/what-happens-when-you-submit-an-order.html.
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the case of a sell order — are first in the queue to be matched. Where multiple orders are entered
with the same top price, then the order that is the first to arrive gets the highest priority for
execution.>* Within this basic CLOB model, different exchanges can vary in how they calibrate
their matching algorithms. For example, the NYSE, deploys a “parity/priority” model. Here, the
NYSE’s matching algorithm first rewards orders posting the best price and then allocates any
remaining shares to other orders that also match the price.” Others, like the CBOE’s foreign
exchange trading platform establishes matching rules that seek to reward the faster liquidity

providers.>

36. Exchanges generally have firm-specific rules in relation to order-types and
fees, creating a unique ecosystem of rules and trading practices for their markets. Broadly, the
two main types of orders that exchanges use are limit orders and market orders. Limit orders
refer to orders that seek to execute a trade at a specific price or better. A person trying to buy an
asset at $20 would place a limit order for $20 and get the deal if the price of the asset is trading
at $20 or lower. In the case of a sale, a seller submitting a limit order to sell the asset at $20
would want to make a deal if the price of the asset is at $20 or higher.’’ Market orders, by
contrast, are those that wish to trade straight away no matter what the price of the asset may be.
They provide immediate execution but create the risk that the trader pays a high price or
receives a low price.’® Nevertheless, exchanges can also offer an array of bespoke and firm-
specific order types that can offer sophisticated traders a complex menu of options around

which to design their trading.> They also stipulate particular fee schedules to reflect a trader’s

4 See, eg., CME Group, How CME Group Ag Markets Operate,
https://www.cmegroup.com/education/articles-and-reports/overview-what-makes-ags-markets-work.html.

> New York Stock Exchange, Explaining Parity/Priority, https://www.nyse.com/article/parity-priority-
explainer.

% Hayley McDowell, CBOE Launches Central Limit Order Book, THE TRADE, Jun. 20, 2020,
https://www.thetradenews.com/cboe-launches-fx-central-limit-order-book/.

37 Securities and Exchange Commission, Types of Orders, https://www.investor.gov/introduction-
investing/investing-basics/how-stock-markets-work/types-orders.

8 1d.
59

See, eg, New York Stock Exchange, Trading  Information:  Order  Types,
https://www.nyse.com/markets/nyse-arca/trading-info#equities-order-types; Investors Exchange, Order Types,
https://iextrading.com/trading/order-types/.
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various preferences and order types, as well as their own firm’s efforts to attract volume to the

venue (e.g., through specific fees that reward those that produce liquidity).*°

37. Importantly, exchange rules clearly set out the conditions that determine
when orders become binding and cannot be modified, canceled, or reversed by a trader. Here,
there is significant convergence on the key principles among exchanges. A buyer or seller’s
order becomes binding as soon as it is matched with another that results in the order being filled
in accordance with the exchange’s matching algorithms. At this point, once matching occurs,
both the buyer and seller are bound and cannot modify, cancel, or reverse their respective
orders. For example, the CME states that all or any part of a bid or offer is subject to immediate
acceptance and that the price at which it is accepted becomes the final, execution price for the
trade.%! In the explanatory language used by the CME, as soon as an order matches, the trader

gets a confirmation that they are a holder of a new futures contract in their trading account.®?

38. Executed trades may be reversed by the exchange in only rare cases — on
narrow, specific grounds.®> On this matter, the CME, acting through its Global Command
Center (GCC), retains for itself the “absolute and sole discretion” to adjust prices and reverse
trades in the event of disruptive malfunctions to the electronic trading system and for other
system defects. Its decisions are final. In addition to the CME taking action on its own initiative,
a user can also request the CME to review the trade, and has eight minutes to do so following its

execution.®* This authority is part of a broad power held by the GCC to take any action that it

60 NYSE Arca Equities, Fees and Charges, Sept. 30, 2021,
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE Arca Marketplace Fees.pdf: Stanislav
Dolgopolov, The Maker-Taker Pricing Model and Its Impact on the Securities Market Structure: A Can of
Worms for Securities Fraud? 8 VA. L. BUS. REV. 231 (2014).

o1 CME Group, Rulebook: Acceptance of Bids and Offers (522),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/1/5/5.pdf.

62 CME Group, What Happens When You Submit an Order,
https://www.cmegroup.com/education/courses/things-to-know-before-trading-cme-futures/what-happens-

when-you-submit-an-order.html.

63 CME Group, Rulebook: Acceptance of Bids and Offers (522),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/I/5/5.pdf.

64 CME Group, Rulebook: Trade Cancellations and  Price  Adjustments (588),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/I/5/5.pdf (detailing the various processes
involved in reversing a trade, or in adjusting prices, including steps parties can take to deal with any losses that
may arise). In Rules 588A and 588B, the Rulebook notes that trade cancellations and price adjustments can
help to preserve market integrity and mitigate negative effects where a defective trading system causes trades
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considers necessary to maintain the integrity of CME Group markets, such as to stop trading or
prevent customers from accessing the platform.% To further exemplify the expansive power of
the exchange in the context of maintaining finality, the NYSE ARCA platform allows traders 30
minutes after execution to submit a request to review the trade on the grounds that this trade
was “clearly erroneous.”®® The exchange will then review it and make a determination if it is
“clearly erroneous” according to established guidelines and factors, and if so, the exchange has
discretion to cancel the trade. Following this period of review, the trade is considered as being

binding on the parties at its execution price.®’

39. It is understandable that exchanges seek to provide clear, categorical rules
about when contracts become binding on their venues. As detailed above, significant economic
relationships depend on the ability of an exchange to foster contractual certainty between
parties. Consider again the case of the farmer looking to sell their wheat in three months’ time.

Once the farmer’s sell order is matched with a corresponding buy order, this order becomes

to be executed at prices that are inconsistent with prevailing market conditions. Such events might arise for any
number of reasons. For example, disruption might arise where a defective electronic trading system produces a
sudden flash event that causes prices to suddenly surge or plummet, out-of-step with real information about the
asset but as a direct result of malfunctioning electronic trading systems. When reviewing whether to adjust or
cancel trades, an application can be made by a user, or by the CME may act on its own. In other words, under
Rule 588B, a user that considers their trade to have been executed during such disrupted conditions may seek
redress by application to the CME.

65 CME Group, Rulebook: Global Command Center (579),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/I/5/5.pdf.

% This might happen, for example, where traders enter a “fat finger” trade and conclude it at a reference price
that is well in excess of what it should be. The NYSE sets out the grounds that qualify a trade as being within
the categorization of “clearly erroneous.” In 2010, the Securities and Exchange Commission approved
measures put forward by exchanges to institute circuit breakers to counter the negative effects of sudden price
surges/drops in the market prices of traded assets as well as provisions clarifying the price deviations that
would justify an exchange reversing a trade. These measures were instituted in response to the May 2010
Flash Crash when the Dow Jones Index lost almost 1000 points in minutes, wiping out around one trillion
dollars in value, before rebounding quickly. This turbulence prompted review by exchanges and regulators of
procedures to control such swings and to reverse trades or adjust prices in their aftermath. Securities and
Exchange Commission, SEC Approves Rules Expanding Stock-by-Stock Circuit Breakers and Clarifying
Process for Breaking Evroneous Trades (Sept. 10, 2010), https://www.sec.gov/news/press/2010/2010-167.htm.
On the flash crash, see, e.g., Andrei A. Kirilenko et al.,, The Flash Crash: High-Frequency Trading in an
Electronic Market, 72 J. FIN. 967 (2017).

67 NYSE ARCA, Rules: Rule 7.9-E & Rule 7.9-10,
https://nysearcaguide.srorules.com/rules/document?treeNodeld=csh-da-filter! WKUS-TAL-DOCS-PHC-
%7BS7E4C5DB-A9B6-48EB-964A-3E2CASEDB8C6%7D--WKUS TAL 18878%23teid-504.

21 of 71
Highly Confidential



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 23 of 581

binding.®® In an alternative reality, if such an order were instead to be contingent even after
matching or face a long lag before its irrevocability could be established, then the buyer could
decide to renege on the bargain upon finding a cheaper deal. Or the farmer might cancel the deal
if the price of wheat suddenly increases. Such a situation would be undesirable economically
and from the perspective of fostering a vibrant market. Where parties can renege easily or have
the option to do so after matching, concerns about a market’s reliability and integrity return,
forcing parties to worry, pay more to protect themselves or consider not participating in the

market at all.

40. It is well recognized that national exchanges, traditional as well as those
trading cryptocurrencies, often exert international reach.®® However, even though they host and
conduct extensive business on a cross-border basis, they remain subject to a domestic home
base and regulatory system.”” As recognized by the International Organization of Securities
Commissions (IOSCO), despite deepening globalization, “market oversight remains a local
affair, with national or provincial-level regulators implementing legislation passed by their

jurisdictions’ legislatures.””!

41.  An internationalized business model means that exchanges frequently
attract a global customer base on their platforms.”” Orders may be submitted from around the
world, while still executing within the order books of an exchange and within its home
jurisdiction. And exchanges may locate offices or computer servers in various locations around
the world to facilitate rapid trading and other efficiencies. In the case of the London Stock
Exchange, for example, all incoming orders — from around the world — match within the LSE’s

order books that are governed by the rules of the London Stock Exchange and subject to the

% For example, it would become binding in accordance with CME rules. CME Group, Rulebook: Acceptance
of Bids and Offers (522), https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/1/5/5.pdf.

9 See, e.g., Tech. Comm. of the International Organization of Securities Commissions (I0SCO), Principles
Regarding Cross-Border Supervisory Cooperation (May 2010), 3-4.

.

Id.

72 London Stock Exchange, International Order Book, https://www.londonstockexchange.com/trade/equity-
trading/international-order-book?lang=en.
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laws of England and Wales.”® To operationalize cross-border trading, exchanges have invested
in connecting their home markets through communications infrastructure that facilitates order
submission from the jurisdiction where one exchange is located to a platform situated in a
different country and subject to the laws of a different legal system. Similarly, an exchange
located in one jurisdiction may place a satellite office in another jurisdiction to represent its
interests. The London Stock Exchange, for example, has a network of local offices in cities
around the world.”* Nevertheless, even with these operations, including in the United States, it
is clear that market participants understand the London Stock Exchange to be located in
London, United Kingdom. As such, offers to buy and sell on the London Stock Exchange are
made in London once they enter its order books and trades become final there once offers match

on its platform in accordance with the Exchange’s rules and procedures.”

42. Consider another example. To facilitate trading in Japanese Yen-
denominated Tokyo Stock Price Index (TOPIX) futures on the CME, the CME, and the Japan
Exchange Group (including the Tokyo Stock Exchange) launched the JPX-Chicago Co-
Location Direct. This service seeks to create high-speed connections for traders between data
centers for the Tokyo Stock Exchange and the CME to encourage liquidity from both markets to
animate trading in TOPIX futures.”® Even with this infrastructure connecting Chicago and
Tokyo, it is clear that market participants understand the Chicago Mercantile Exchange to be
located in Chicago, Illinois, United States, and the Tokyo Stock Exchange to be situated in
Tokyo, Japan.

43. In sum, domestic exchanges in international markets can have operations
around the world to facilitate cross-border trading. As exemplified above, the London Stock

Exchange, the CME and the Tokyo Stock Exchange — despite their international connections —

73 London Stock Exchange, 4 Guide to London Stock Exchange Trading Service for Equity Securities, 3 (Mar.
2015).

4 London Stock Exchange, Contact: Our Global Office, https://www.londonstockexchange.com/contact.

5 London Stock Exchange, A Guide to London Stock Exchange Trading Service for Equity Securities, 3 (Dec.
2015).

76 Japan Exchange Group, Introduction of "JPX-Chicago Co-Location Direct" As a New Arrownet-Global
Service, News  Release, Oct. 19, 2017,  https://www.ipX.co.jp/english/corporate/news/news-
releases/0060/20171019-01.html; Finextra, Colt to Provide Direct Connectivity for Japan Exchange Group to
Chicago, Oct. 19, 2017, https://www.finextra.com/pressarticle/71259/colt-to-provide-direct-connectivity-for-
japan-exchange-group-to-chicago.

23 of 71
Highly Confidential



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 25 of 581

are recognizably located in and around London, Chicago, and Tokyo, representing major

economic hubs for their home countries and overseen under their respective governing laws.”’

44, The development of cryptocurrency exchanges therefore comes in the
wake of the growth and proliferation of traditional exchanges that have, over centuries,
innovated to convene sophisticated markets that operate under a system of public and private
rules, enable capital transfers in milliseconds, host traders from around the world and maintain
profitability. As discussed further below, cryptocurrency exchanges tend to borrow noticeably
from the model of traditional exchanges in important ways. For example, they operate
centralized, electronic marketplaces that use central limit order books and they secure binding
agreements on the exchange as soon as buy and sell orders match in accordance with exchange

rules.
Risk Management, Clearing, and Settlement after Contract Execution

45. Most traditional exchanges in financial markets rely on outside
clearinghouses to clear and settle trades. On this matter, cryptocurrency exchanges appear to
diverge from the settlement model adopted by traditional exchanges. While mainstream
financial exchanges look to outside clearinghouses, cryptocurrency exchanges tend to settle
their trades in-house. In the vast majority of cases, this happens soon after contract execution on
the exchange is completed, using internal ledgers, rather than blockchains, in a process referred
to as “off-chain” settlement.”® As detailed more fully below, during off-chain settlement, the
exchange simply debits one user’s account and credits another’s to reflect the outcome of a deal.
Because the exchange is frequently also acting as the custodian of digital assets belonging to

customers, it can settle trades without the need to contact an outside actor like a clearinghouse

7 CME Group, CME Group Rules and Regulation Overview,
https://www.cmegroup.com/education/courses/market-regulation/overview/cme-group-rules-and-regulation-
overview.html (noting the primary jurisdiction of the CFTC); London Stock Exchange, Rules of the London
Stock Exchange: Rule Book, 3, https://docs.londonstockexchange.com/sites/default/files/documents/rules-of-
the-london-stock-exchange-effective-1-january-2021.pdf (noting that it is subject to the governing law of
England and Wales); Japan Exchange Group, Rules: Tokyo Stock  Exchange,
https://www.jpx.co.jp/english/rules-participants/rules/regulations/index.html (detailing the system of self-
regulation and applicable legislation).

8 See, e.g., Tom Casteleyn, Cryptocurrencies: The New Market Structure, Bank of New York Mellon, May
2019, https://www.bnymellon.com/latam/en/insights/all-insights/cryptocurrencies-the-new-market-
structure.html (noting that the “vast majority” of transactions are conducted “off-chain.”).
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or custodian.” It also does not need to engage blockchains to validate user identities, transfer

value and publish transaction data.

46. By comparison, in traditional markets, clearinghouses are critical to
ensuring that contract bargains concluded on exchanges are honored.*” Once a contract becomes
binding on the exchange, it is then cleared and settled. The clearing and settlement process,
effectively, ensures that the terms of the contract are performed even if a party breaches down
the line — such that the farmer always gets the money for selling their wheat, and the
counterparty receives the wheat even if the farmer fails to deliver it. Clearinghouses do this by
creating a structure whereby they “novate” each leg of the bargain to their own institution. In
other words, the clearinghouse becomes the buyer to the seller and the seller to buyer. In this
way, the clearinghouse intercedes to remove the risk that a lesser counterparty fails to perform.
Even if the farmer’s harvest fails, the clearinghouse promises to the buyer that it (the
clearinghouse) will find the wheat to deliver, even if it costs the clearinghouse a great deal of
money. Similarly, the clearinghouse promises to pay the farmer for their wheat even in cases
where the buyer becomes insolvent before they can send payment. By guaranteeing performance,
clearinghouses provide enormous reassurance to the marketplace that financial contracts made

final and binding on exchanges are robust to default risks.

47. This traditional clearinghouse model diverges from the internal off-chain
based cryptocurrency exchange settlement process. Despite this divergence, however, both
methods work to recognize and implement a bargain reached on an exchange and made binding

in accordance with the exchange’s matching algorithms.

48. In summary, traditional exchanges have, for centuries, provided forums to
convene market participants to transact with one another in accordance with a set of agreed-
upon rules. Now largely electronic and automated, financial exchanges reflect a tried-and-tested

model for actively transacting in claims, and for producing multiple ancillary benefits like

7 For a summary of custody services in financial markets, see The Clearing House, The Custody Services of
Banks (Jul. 2016),
https://www.davispolk.com/sites/default/files/20160728 tch white paper the custody services of banks.pdf

80 See, e.g., Yesha Yadav, The Problematic Case of Clearinghouses in Complex Markets, 101 GEO. L. J. 387
(2013).
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liquidity, efficient prices, and external market monitoring. Exchanges each stipulate detailed
microstructural rules and processes to govern such trading logistics as order types, submission,
matching and execution. When one order matches with another on the exchange in accordance
with its internal rules and matching algorithms, this trade becomes final and binding. To honor
the significance and terms of this bargain, the traditional market looks to clearinghouses and
various third-party custodians and payment services providers to ensure performance of the

contract through the transfer of cash and assets between parties.

IV. Background on Cryptocurrencies, Blockchains and Cryptocurrency Exchanges

49. Cryptocurrencies have, in short order, attracted sizable valuations and
global capital. While subject to fluctuation, it is estimated that the market capitalization of all
cryptocurrencies exceeded $1.5 trillion as of February 2021.%! In the first quarter of 2020,
global trading volume in cryptocurrencies reached around $8.8 trillion.%? As described in my
research, this worldwide excitement about fintech, including and perhaps most especially about
cryptocurrencies, reflects a trend toward highly digitized (rather than bricks-and-mortar) finance
that does not depend on conventional intermediaries like banks.®* In some cases, this preference
reflects a particular philosophical worldview, emerging out of the collapse of financial markets
in 2008, that seeks to deemphasize traditional intermediaries and the role of the state in
overseeing finance.®® In others, or alongside, it highlights a motivation to embrace digital
solutions where traditional intermediaries, such as banks and other payment service providers,

have been costly or less successful in meeting economic needs.®® The XRP cryptocurrency, for

81 Cong et al., supra note 14.

82 1d.

8 Brummer & Yadav, supra note 1; Yadav, supra note 2.

84 Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System (2008).

8 See, e.g., Santiago Pérez and Caitlin Ostroff, E/ Salvador Becomes First Country to Adopt Bitcoin as
National Currency, WALL ST. J., Sept. 7, 2021; Charlotte Principato, Banking the Unbanked Requires Raising
Trust and Awareness. For the Underbanked, Better Service Means Payments Innovation, MORNING CONSULT,
Aug. 17, 2021; On trading in crypto by younger people, see, e.g., Qing Chan et al., An Inside Look into
Cryptocurrency Exchanges, Working Paper (Dec. 9, 2020).
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example, has been used as a digital settlement asset to overcome the speed and costly frictions

entailed in making cross-border payments between different currencies.
An Outline of Blockchains and Cryptocurrencies

50. A blockchain — often referred to as a distributed ledger — constitutes the
record of transactions for a cryptocurrency.®’” To understand how that record is built and
maintained, it is helpful to briefly describe what blockchains are designed to achieve
computationally. Public blockchains operate as a decentralized network of digital nodes
governed by a shared protocol — or code. Decentralization means that, rather than be operated
and backstopped by a single trusted institution — like an exchange — the blockchain is designed
to function independently and without reliance on a central authority.®® The first task of a
blockchain is to wvalidate information for a transaction — such as a payment where
cryptocurrency moves from one user to another. To do this, the decentralized network of nodes
checks the information it receives from a user to determine, infer alia, their digital identity,
whether they have funds in their account, whether these funds validly exist (e.g., they do not
represent an attempt to spend the same funds twice) and the identity of the payee. Because of
the absence of a central player, the nodes on the blockchain must validate this data by some
form of consensus — that is, they come to agreement jointly (the code of the particular
blockchain specifies how consensus is reached and how many nodes need to agree). Once the
transaction information is validated, it becomes part of the blockchain’s ledger. Usually, the
network picks up multiple potential transactions that must be validated and organizes them into
blocks for the nodes to validate together — thus giving distributed ledger technology its

nomenclature of being a blockchain.*

51. The second task of the blockchain is to maintain a record of information
about all the transactions that have occurred on its network as part of its public ledger. On the

Bitcoin blockchain, for example, a transaction is generally accepted to be final after six

8 See, e.g., Garrick Hileman & Michael Rauchs, Global Cryptocurrency Benchmarking Study, CAMBRIDGE
CTR. FOR ALTERNATIVE FIN., 15 (2017).

8 1d. at 13—-14.

88 Lin William Cong & Zhiguo He, Blockchain Disruption & Smart Contracts, 32 REV. FIN. STUDIES 1754
(2018).

8 Mike Orcutt, How Secure Is Bitcoin Really, MIT TECH. REV., Apr. 25, 2018.
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subsequent blocks have been added to the chain containing that transaction, after which point it
is highly unlikely that sufficient computing power could be devoted to a different chain that did
not contain the transaction.”® The process thus offers several advantages to its users, including:
(1) transparency by allowing the entire ledger to be examined; and (ii) immutability and
irreversibility of the transaction record. These attributes are essential for building trust,
accountability and certainty within a community that lacks any centralized actor that can offer

these assurances.

52. The third task of the blockchain network is to protect its integrity. This is
generally achieved in two ways. For a start, networks rely on encryption to engineer user and
transaction privacy. Encryption must be strong enough throughout to prevent determined actors
from breaking the code and uncovering underlying information in the blocks as well as about
the users.”’ In addition, the network has to guard against bad actors, including within the
network itself, that may behave maliciously to disrupt its process. In the case of Bitcoin, for
example, this task is achieved through “mining” — where nodes are incentivized to solve
computational problems by receiving some of the native Bitcoin tokens as a prize. Miners can
also earn transaction fees that may be appended by users to each transaction and that encourage
a miner to pick up the transaction for the block.”? Those that solve the puzzle propose the block
for validation. This process is supposed to motivate good behavior by participating nodes.”® As
a decentralized, encrypted system, blockchains lack a central point for failure.”* If some of the
nodes shut down, the blockchain should, in theory, keep operating. They should be resistant to
undue control by a central authority.”® Encryption ought to also prevent theft of information and

maintain user privacy.”¢

% Andrey Didovskiy, Blockchain’s Flavors of Finality, MEDIUM, Feb. 3, 2021.

o1 Orcutt, supra note 89.

92 Easley et al., From Mining to Markets: The Evolution of Bitcoin Transaction Fees, 134 J. FIN. ECON. 91
(2019).

93 Nakamoto, supra note 84, at 4.

% Nic Carter & Linda Jeng, DeFi Protocol Risks: The Paradox of DeFi, REGTECH, SUPTECH AND BEYOND:
INNOVATION AND TECH. FIN. SERV. (FORTHCOMING), 5 (Jun. 2021).

% Id.

% Orcutt, supra note 89.
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53. When transacting on decentralized blockchains, participants operate with
various degrees of pseudonymity. They are identifiable by their public key on the ledger. Each
public key links to a private key that is known only to the user. Private keys constitute the

password that unlocks value for the user within the ledger and makes it available for use.

54. Certain blockchains can suffer from several sources of disruption and
fragility that create uncertainty about the resilience of the blockchain and the up-to-date
reliability of the information appearing on the ledger. First, some transactions do not make it
into the ledger because they are not picked up by a proposing node. This might happen if high
levels of traffic into the blockchain slow it down and result in transactions being left
unprocessed. The Bitcoin blockchain, for example, has experienced this problem. Uncertainty
about uptake, especially during busy periods, can motivate users to attach optional transaction
fees (like tips) to their instructions in a bid to encourage a self-interested node to include a fee-
carrying transaction in its proposed block.’” Conversely, users that do not include fees may feel
less certain about whether their transaction makes it into a block. While transactions may be
more likely to be picked up in quieter periods, high traffic can lead to expensive transaction
costs where users attach fees to their instructions as well as to the possibility that transactions —
both fee-carrying and not — are excluded from inclusion into a block.”® In May 2020, it was
reported that Bitcoin’s pool of unprocessed transactions reached 77.58 million bytes.”® The
Ethereum blockchain has suffered well-documented slowdowns owing to its general popularity
as a platform for supporting various kinds of crypto-projects. During such periods, users can be

charged higher transaction fees.'%

55. Second, blockchains may be vulnerable to outages. This might happen if
the network fails owing to excessive volume, or it may arise where the blockchain experiences
some other adverse event that results in a shutdown. In September 2021, the Solana blockchain

experienced a 17-hour outage caused by a denial-of-service attack that overwhelmed its

7 Easley, supra note 92.

BId.

9 Zack Voell, Bitcoin Miners Usually Create 6 Blocks per Hour. They Just Banged Out 16, COINDESK, May 1,
2020.

100 Carter & Jeng, supra note 94, 4-5.
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validators and precluded them from reaching consensus on the state of the ledger.!’! Notably,
Bitcoin suffered two major rollbacks in 2010 and 2013 where blocks were unrecorded, or the
transactions reversed. It was reported that around 15 hours of transactions were lost during these

two failures. '

56. Third, permissionless and decentralized blockchains can become victims
of malicious events like hacks or collusive attacks. Famously, in 2016, the Ethereum blockchain
was forced to “reset” itself following a hack on an application that used its blockchain, which
led to the theft of a significant quantity of ether. Ethereum’s leadership used a “hard fork™ to
reverse the hack and reset users’ balances.! In another attack, the Verge blockchain
experienced an attack by its validators in 2021 that resulted in 200 days of data being eliminated

and transactions being removed from the ledger.!%
An Overview of Cryptocurrency Exchanges and their Market Structure

57. Cryptocurrency exchanges permit users to buy and sell various
cryptocurrencies and other digital tokens as well as to engage in a variety of strategies and
transactions relating to crypto assets (e.g., derivatives, mining, yield farming).'® In contrast to
the emphasis on blockchain decentralization, most cryptocurrency exchanges work as
centralized institutions.!®® Recent years have witnessed a dramatic rise in the volume of
exchange trading in cryptocurrencies, confirming that exchanges represent some of the most

profitable actors within this ecosystem. '’

YINetwork Outage Initial Overview: Incident on Sept. 14, 2021, SOLANA, Sept. 20, 2021,
https://solana.com/news/9-14-network-outage-initial-overview.

102 Carter & Jeng, supra note 94.

103 1d. at 14-15.

104 14

105 See Kyle Soska et al., Towards Understanding Cryptocurrency Derivatives: A Case Study of BitMEX,
Working Paper (2021). On the practice of yield-farming, or lending cryptocurrencies in return for interest, fees
and other gains, see Olga Kharif, What’s ‘Yield Farming’? (And How Do You Grow Crypto?), WASH. POST,
Sept. 9, 2021.

106 Kristin N. Johnson, Decentralized Finance: Regulating Cryptocurrency Exchanges, 62 WM. & MARY L.
REV. 1911 (2021).

107 Cong et al., supra note 14; Soska et al., supra note 1055; see also Deposition Transcript of Cristian Gil
(“Gil Dep. Tr.”), 129:2—4 , Aug. 11, 2021 (“I believe 2017 was when this whole thing was the first kind of big
explosion in activity.”).
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58. Cryptocurrency exchanges resemble traditional financial exchanges in
important ways. There are several reasons that may explain these similarities. Perhaps most
persuasive is that cryptocurrency exchanges seek to accomplish similar goals to two-hundred-
year-old exchanges — starting with the objective of being able to host a vibrant market in
claims.!® Even if their origins are historic, modern financial exchanges are now highly
automated, technologically sophisticated venues, boasting turnover in milliseconds or less,
information efficiencies and capabilities of moving hundreds of billions in transaction volumes
daily. Rather than spend time and effort to reinvent new ways of trading, relying on effective,
existing models and their trading processes may represent a sound way for cryptocurrency
exchanges to avoid large start-up costs. This would allow cryptocurrency exchanges to purchase
working technologies, hardware, and software, for such processes as order submission and
matching, trade verification, fraud-detection, data analysis and gathering as well as to promote
the exchanges to users that are familiar to existing financial platforms.'” In addition, prominent
cryptocurrency exchanges have often been built by founders and include senior management
with a pedigree in more traditional finance.''® Traditional financial firms, like high-speed
traders, are now also increasingly attracted to participate in cryptocurrency exchanges in various
capacities, for example as market makers.!!! This cross-fertilization between traditional and
cryptocurrency markets can offer pathways to import features of structural scaffolding seen in

more traditional platforms to cryptocurrency exchanges.

108 See, e.g., About Coinbase, COINBASE, https://www.coinbase.com/about; Mission, FTX US,
https://about.ftx.us/; About Us, BITTREX US, https://bittrex.zendesk.com/hc/en-us/articles/115003684411.

109 For example, BitStamp notes that it uses the TRADExpress Trading System provided by Nasdaq (formerly,
Cinober). Bitstamp describes this system as a “fully developed, modular, multi-asset and multi-market trading
platform for high- volume trading venues.” See BS-LTD-00000005, Letter from Preiskel & Co LLP on behalf
of Bitstamp Ltd.

110 For example, Mr. Changpeng Zhao, CEO of Binance, started his career building trading systems for the
Tokyo Stock Exchange as well as for a high-speed automated trader. Sam Bankman-Fried, Founder of FTX,
also began in a more traditional trading firm, Jane Street Capital. See Pamela Ambler, From Zero to Crypto
Billionaire In Under A Year: Meet The Founder Of Binance, FORBES, Feb. 27, 2018; Roger Parloff, Portrait of
a 29-Year-Old Billionaire: Can Sam Bankman-Fried Make His Risky Crypto Business Work? Y AHOO, Aug.
12, 2021, https://news.yahoo.com/ftx-ceo-sam-bankman-fried-profile-085444366.html.

1 Frank Chaparro, Jump Trading No Longer Wants To Be Secretive About Its Multi-Billion Dollar Crypto
Operation, THE BLOCK, Sept. 14, 2021, https://www.theblockcrypto.com/post/117595/jump-trading-no-
longer-wants-to-be-secretive-about-its-multi-billion-dollar-crypto-operation; Frank Chaparro, Market Making
Giant Virtu Financial is Now Active on Coinbase and Gemini, THE BLOCK, Aug. 5, 2021,
https://www.theblockcrypto.com/post/1 13683 /market-making-giant-virtu-financial-is-now-active-on-coinbase-

and-gemini.
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59. As with traditional exchanges, one of the key benefits of cryptocurrency
exchanges is that they allow for trading with predictability, confidence, and certainty of
outcome. Market participants understand that their trades will be executed and then immediately
settled within the confines of the exchange. Many cryptocurrency exchanges, including several
on which I understand XRP to have been transacted, contractually stipulate rules-of-the-road for
order submission, matching, trade execution and settlement that are consistent with this
understanding. Users that wish to transact on an exchange are generally required to agree to a
set of pre-agreed set of rules and trading standards when they apply. As with traditional
exchanges that enter into contracts with users, thereby creating a unique trading environment,
cryptocurrency exchanges tend to similarly establish a core set of rules and standards for their
particular market. I reviewed user agreements for a number of high-profile and well-known
cryptocurrency exchanges on which XRP has been traded. The Ascendex (BitMax), Binance,

Bittrex, Coinbase, and Korbit agreements provide examples of this industry practice.

60. For Binance, the user agreement states that it represents a contractual
agreement between exchange operators and the user to create a binding legal relationship
(Article II(1)(a)). To onboard a user, it specifies the personal and financial information that it
must receive before the user can begin activities on the exchange (e.g., Article 11(3)(a)-(e)). It
also details the services that it is contracted to provide to a user, and its responsibilities vis-a-vis
the user’s data and trading information (e.g., Article II(3)(f)). To settle any disputes, the contract
requires users to contact Binance first before mandating the use of arbitration proceedings by
the Hong Kong International Arbitration Centre (HKIAC) (Article X). User agreements also

specify disciplinary procedures for users that fail to comply.

61.  In the Ascendex (BitMax) user agreement, Article 4.13 of the agreement
sets out types of trading behavior that are prohibited on the venue. These include practices such
as price manipulation, wash trading and front running. Pursuant to this provision, users can be
fined for misbehavior. Further, under Articles 2.6-2.8, the exchange can investigate user

accounts and take steps to freeze and suspend users that are suspected of breaching the rules.

62.  As part of this onboarding into a cryptocurrency exchange, it is common

to see that exchanges require a user to use an exchange’s specific trading systems and
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technology. For example, exchanges require that a user apply to the exchange for an account
and crypto-wallet(s) that are specifically hosted by the exchange, as opposed to a wallet or
wallets on the underlying blockchains for the cryptocurrencies users wish to trade. Binance, for
example, requires that users open an account with Binance for the deposit of digital assets into
that account (Article II (3)). These accounts serve as the basis for transactions on the Binance
platform (Definitions, Article I (8)). In the terms of service for Coinbase US and Coinbase
Singapore, the exchanges provide hosted accounts for digital currencies and fiat currencies as
part of opening an account with the Coinbase exchange (e.g., Coinbase US, Part I (2)). In some
cases, the wallet bears the name of the exchange itself. For example, the Korbit terms of service
call the wallet, “the Korbit Wallet” (Chapter 1 (2)(10)). Bittrex Global provides users with a

Bittrex Global Account that includes a hosted wallet for trading in digital currencies.

63. Based on my review of their user agreements, exchanges mostly use a
trading model that closely resembles a central order book that matches buy and sell orders in
accordance with a set matching algorithm. Offers to buy or sell are made on the exchange and
appear on the central order book within the confines of the exchange. For example, in Article
21, Korbit describes the processes by which users must submit buy and sell orders — offers to
buy or sell — into the exchange, conforming to any minimum order size that the exchange
requires. At Binance, offers are submitted using the Binance order submission system and then
enter the Binance order book. Orders may be canceled until such time as they match (Article
ITI(2)(a) & (b)). Bitstamp captures orders and quotes using its TRADExpress Trading System. It
“matches orders and quotes in accordance with trade schedules and order books.” This trading
system allows orders to be submitted to a single order book or a combination of order books and
accommodates a variety of order types and trading actions to enable implementation of various

trading strategies.'!?

64. Orders, once matched, then become automatically binding in the
exchange’s trading system.!!® In other words, they become binding within the exchange’s order

matching systems, such that trades then become final and binding on the parties and are quickly

112 RPLI_SEC 1078045, Bitstamp Terms of Service; BS-LTD-00000005, Letter from Preiskel & Co LLP on
behalf of Bitstamp Ltd.
113 Johnson, supra note 106.
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reflected through debits and credits to accounts of participants on the exchange (discussed more
fully below). The terms of service of most of the exchanges that I reviewed refer to specific in-
house order matching systems that result in orders becoming binding as soon as a sell and buy
order match. For example, Bitstamp notes that once orders match on its platform, they are
executed and sent for post-trade processing. It specifies that “all sales and purchases of virtual
assets . . . are final . . . there is no stage at which a customer is able to cancel the trade.”''* To be
sure, exchanges might deploy various degrees of sophistication in their order matching
technologies. For example, some platforms offer a larger and more nuanced menu of order
types.!!> Variation in the sophistication of matching algorithms would make sense given that
some exchanges attract far higher volumes of trading than others, professional traders, trades in
assets with varying levels of liquidity and user demand, etc. Once offers entering the exchange
are matched by the exchange and become final, reversal can occur only on narrow grounds (as
described below) and, per my review of several user agreements, only at the discretion of the
exchange. This aligns with practice in traditional exchanges that affords exchanges ‘“absolute”

discretion in determining when traders can be adjusted or reversed.!!®

65. Per many of the terms of service that I reviewed, cryptocurrency
exchanges appear to use the common order matching conventions seen in traditional financial
exchanges to create binding finality for offers entering an exchange once they match on the
exchange in accordance with exchange rules. For example, BitBank describes a trading process
that follows a price/time priority matching system. BitBank reserves the right to cancel a limit
order where the price band specified by a user is distant from a suddenly changing price of a
cryptocurrency (Written Delivery Instructions, Section 4). BitBank’s trading terms therefore
imply that the exchange is systematically vetting the orders within its order submission engines

to ensure they conform to acceptable order types and price bands. Similarly, Coinbase’s order

114 BS-LTD-00000005, Letter from Preiskel & Co LLP on behalf of Bitstamp Ltd.

15 See, e.g., Overview of Order Types and Settings (Stop, Limit, Market), COINBASE,
https://help.coinbase.com/en/pro/trading-and-funding/orders/overview-of-order-types-and-settings-stop-limit-
market; Understanding Bittrex Order Types, BITTREX, Nov. 3, 2020,
https://bittrex.com/discover/understanding-bittrex-order-types; BS-LTD-00000005, Letter from Preiskel & Co
LLP on behalf of Bitstamp Ltd.

(noting availability of a variety of order types to enable a variety of trading strategies).

16 CME  Group, Rulebook: Trade  Cancellations  and  Price  Adjustments  (588),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/1/5/5.pdf.
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matching rules describes the system as based on a central limit order book that operates in
accordance with price/time priority.!!” It sets out price bands for orders and terms for protecting
orders (Coinbase Trading Rules, Section 1). Once offers coming into the exchange are matched
on the exchange, trades are final, unless the system detects a serious technical error or some
abusive conduct like manipulation (Rules of Trading, Section 2). On Ascendex (BitMax),
“orders that are filled, executed or matched (in whole or in part) settle immediately and are
recorded on...the Exchange Ledger” (Article 4.3). Customers cannot cancel, modify or seek

2 e

reversal of any trade that is marked by the exchange as “complete,” “under review,” or
“pending” (Article 4.6). The exchange, however, retains “sole” discretion to reverse trades even
when these trades are marked as “complete.” Ascendex also retains the power to reverse trades
and cancel orders in the event that the exchange suffers some form of system malfunction
(Article 4.5). CoinOne details that user orders, once matched, become final. Order submission is
performed in accordance with the exchange’s particular instructions (Section 16). As noted
above, Bitstamp deems all sales and purchases to be final and users cannot cancel trades for a
refund.''® For Binance, once offers on the exchange match, either in whole or in part, the
matched portions are final, meaning that the user loses the right to cancel, modify or revoke any

filled part of the order. The user’s account is then updated to note that the transaction has been

executed and closed. Orders may be canceled until such time as they match (Articles 11I(2)(a) &
(b))

66. This order matching process and the finality of trades is further
corroborated by industry participants’ understanding of how trades are executed on
cryptocurrency exchanges. In his deposition, Mr. Cristian Gil, a principal of GSR, a well-
established cryptocurrency market maker, was asked “how . . . buyers [are] matched with sellers
at the exchanges?” He responded “there is something called a matching engine” and “[w]hen an
order and a bid cross, a transaction occurs.”'!” He elaborated that “[t]here’s an order book where

there are a whole bunch of different offers at different price levels and with different sizes, and

117 Coinbase’s rules provide detailed matching protocols depending on whether a user is providing price
improvement (maker order) or posting at an existing price in the order book (taker order).

118 BS-LTD-00000005, Letter from Preiskel & Co LLP on behalf of Bitstamp Ltd.

19 Gil Dep. Tr. 289:22-290:2.
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same on the bid side. And when those cross, transactions occur.”'?’ He explained that an offer
to sell is accepted when there is an “opposite order that wants to purchase at least that much size

at that price.”!?!

67. Cryptocurrency exchanges vary from traditional exchanges in relation to
the clearing and settlement of transactions. Rather than rely on third-party clearinghouses and
custodians to implement the bargain and move cash and assets between users, it is common for
cryptocurrency exchanges to do this task themselves and within their own institutions.
Cryptocurrency exchanges face a particular challenge when it comes to clearing and settlement
of trades. While underlying blockchains are created with the assumption of a lack of central
player, most exchanges operate as centralizing focal points within the market. This mismatch
raises some key difficulties: (i) transactions on blockchains — like in the Bitcoin blockchain — to
move value from one account to another must be signed using private keys whose unique
identifier is known only to an account holder; (ii) consensus-based verification may take time
and this time may vary depending on traffic; (iii) transparent ledgers may not always be
desirable for professional traders; and (iv) speed and transaction ledger entry may be impaired
by slow and unreliable blockchains. To better assure a workable, active, and liquid exchange,
permitting the rapid flow of transactions, most centralized cryptocurrency exchanges offer users
a custody function for their wallets and private keys to enable rapid “off-chain” settlement. Off-
chain settlement means that the exchange reconciles trades on its own books and records, rather
than on the blockchain, and moves any value from one wallet to another within the exchange’s
wallet-hosting system. For example, User A holds 10 Bitcoin in its Exchange wallet. User B
holds 100 ether. Hypothetically (and without making any reference to the conversion rate
between these different pairs), they agree to trade 2 Bitcoin for 5 ether. Once the offer and sale
orders are matched by the Exchange and become binding, the Exchange simply adjusts the
wallet balances within its private in-house ledger for Users A and B. There is no need for the

Exchange to do any more. It does not need to send information to the underlying blockchains.'??

120 Gil Dep. Tr. 290:9-12.
121 Gil Dep. Tr. 291:17-21.
122 Johnson, supra note 106, 1953-54.
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Whenever a user wishes to withdraw their cryptocurrency, the Exchange can make a transfer

from its hosted wallet system to the user’s address on a blockchain.!??

68. A few examples from the user agreements I reviewed highlight the role of
off-chain settlement and its importance for exchange liquidity and efficiency. In the case of
Coinbase Singapore, for example, digital assets are held in hosted wallets by Coinbase.
Coinbase does not assert any kind of ownership rights over the assets. However, it does offer
custody and rapid (“immediate[]”) settlement once a transaction is executed (Coinbase
Singapore, Article 5.18, Rules of Trading, 1.82) by reconciling balances between different
users’ accounts. Korbit’s user agreement stipulates that it provides custody for customer wallets
(Article 22). Transactions are reflected immediately in the books and records of the exchange
once they become final upon matching (Article 21). The company does not post transactions to
underlying blockchains (Article 21). Korbit does state that any transfers of assets to and from
the exchange may occur on external blockchains but that the company takes no responsibility
for this type of transaction (Article 20.1, 20.2). Bittrex adopts a slightly different model. It
offers users two options: (i) the irregular option; and (ii) the regular option. The irregular option
is stated as being the more common. Under this option, Bittrex assumes ownership over the
tokens in the hosted wallet and can dispose of them as it chooses. For irregular holdings, Bittrex
functionally acts as a traditional clearinghouse by novating each leg of the claim to itself and
settling the trade, giving the user a direct claim for the asset against Bittrex. For such an option,
both traders must have agreed to irregular holdings and settlement is off-chain. Under the
regular option, Bittrex does not take ownership but is the custodian of customer assets. Once a
trade is matched on an exchange, it becomes final. In the case of regular holdings, Bittrex
matches users (both must have agreed to regular holdings), finalizes the trade, and then uses
underlying blockchains to transfer value between the users on-chain (Articles 7.3-7.6).
Execution of the trade is final as soon as the matching engine — which is run by the exchange —
matches buy and sell orders. As described by Bitstamp, once trades are matched, the exchange’s

internal ledger is updated to reflect the transfer of assets.!**

123 Casteleyn, supra note 78 (noting the use of off-chain settlement for the “vast majority” of transactions).
124 BS-LTD-00000005, Letter from Preiskel & Co LLP on behalf of Bitstamp Ltd. As noted in this Letter,
Bitstamp contracts with BitGo for custody and wallet services. BitGo operates the digital wallets for Bitstamp
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69. The fact that transactions are executed instantaneously and are final
following matching is supported by the understanding of market participants. Mr. Gil testified
that “[t]he sale is . . . final when the bid and the offer cross” because “in crypto, there is
instantaneous settlement”—“[w]hen that bid and offer cross, if we were selling XRP, we no
longer have that XRP. Now we have Bitcoin or dollars or yen or whatever it was that the buyer
used to purchase the XRP from us.”'?> He testified that it is his understanding that, when GSR
makes a trade on a client’s behalf on a cryptocurrency exchange, “that sale only becomes final

after . . . the offer and acceptance are matched.”!%¢

70. In summary, cryptocurrencies represent an entirely digital asset class
hosted on decentralized blockchains. In the absence of a central authority, the blockchain acts
by consensus to verify transactions and transfer value between users. Cryptocurrency exchanges
are, by contrast, mostly centralized institutions. As seen in the user agreements of exchanges
that listed XRP, many exchanges also tend to internalize clearing, settlement, and custody
functions. Cryptocurrency exchanges otherwise resemble traditional financial exchanges in
important ways. They (i) organize their markets in accordance with stipulated contractual rules;
(i1) seek to grow volume and liquidity; (iii) provide a unique transactional environment with
distinct, exchange-specific trading processes; (iv) run a central order book that matches buy and
sell orders; (v) order matching results in a final bargain subject to modification only at the
discretion of an exchange; and (vi) endeavor for rapid settlement by using off-chain settlement
through custody of customer digital assets, resulting in limited real-time interaction with

underlying blockchains.

customers and is also the custodian of their digital assets. BitGo holds wallets in the name of Bitstamp, with
Bitstamp acting as agent for its customers.

125 Gil Dep. Tr. 293:7-16.

126 Gil Dep. Tr. 293:17-294:1.
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V. Opinion: Offers to Buy and Sell Cryptocurrencies on an Exchange are Made on the

Exchange. Once Offers to Buy and Sell Are Matched, They Become Final and

Binding Trades on the Exchange and, thus, at the Geographic Location of the

Exchange

71. I have been asked to provide an opinion on whether offers to buy and sell
cryptocurrencies like XRP, trading on an exchange, take place on the exchange itself or
elsewhere. Based on my research and experience, I conclude that offers to buy and sell
cryptocurrencies take place on an exchange and become binding trades as soon as they are
matched within the books and records of the exchange in accordance with the rules of the
exchange. Therefore, both offers and trades occur on the exchange and at the geographic

location of the exchange.

72. As a first and basic matter, for the reasons detailed below, an offer to buy
and sell cryptocurrencies on an exchange can only be made on that particular exchange, where
that exchange matches the offer with another in accordance with exchange rules. Put another
way, an offer to buy or sell cryptocurrencies on an exchange may only be executed on the
exchange itself. An executable offer to trade does not materialize when and where a client
instructs their agent to buy/sell certain assets at a future date and time. At that stage, there is no
actual offer to trade on an exchange — and certainly none that can be seen by or bind an
exchange to act in a certain way because it is simply not available on the exchange to be
accepted. The act of a client instructing an execution agent — like Mr. Cristian Gil of GSR!?7 —
to eventually trade for the client is, microstructurally, irrelevant to the specific processes that
must be engaged when the agent seeks to implement their client’s instructions on an exchange
to buy and sell cryptocurrency assets like XRP. Indeed, hypothetically speaking, if the agent
decided not to implement their client instructions to trade, any consequences would be a matter

to be resolved between the agent and client. The exchange and its users would not have come to

127 Gil Dep. Tr. 281:24-282:1.
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know of any contemplated offer because exchanges play no role until such time as an actual

order is placed on an actual exchange using the exchange’s specific and actual processes.!'?®

73.  Conversely, it is commonplace for agents to have discretion in how they
execute their client’s instructions, particularly to account for volatile and shifting markets. An
agent may decide not to trade, to transact across multiple exchanges depending on the trading
conditions in the asset, and to take such time to trade as might most optimally reflect a client’s
instructions and preferences. Often, this process is dynamic, where agents are constantly
responding to shifting market environments with adjusted execution strategies. To propose that
any general instruction to buy and sell XRP represents an offer to trade on a particular exchange
thus runs completely counter to the standard market practice that affords agents discretion in
how they give effect to their client’s wishes. In short, an offer to trade is made on the actual
exchange where the trade takes place and at the geographical location of the exchange in
accordance with the exchange’s unique rules and processes. Based on my understanding of
exchange processes and rules, it cannot arise at any other geographical location, like where an
instruction to trade may be given. As detailed in Section III, traditional exchanges now
constitute highly global venues, attracting customers from around the world. All instructions
must be converted into executable orders to be submitted to the exchange, enter the exchange’s
order submission system, be vetted, processed, matched, and rendered binding within and on its

books.

74. The reasons for this opinion are as follows. As detailed in Section III,
exchanges establish rules-of-the-road for their users as a basis for enabling vibrant trading to
take place. These rules reflect a set of distinct contractual measures to tailor the trading process
to such aspects as the assets being bought and sold (e.g., commodities versus stock), the specific
risks presented by the asset (e.g., risk of wastage for some commodities), availability of
leverage (e.g., for derivatives trades), the types of traders involved (e.g., high speed algorithmic
traders versus fundamental institutional actors), the state of technology (e.g., open outcry pit-

trading versus high-speed automated trading) and the post-trade services provided by an

128 Gil Dep. Tr. 306:5-18 (a potential purchaser of XRP knows when an offer to sell XRP has been placed
when they “see an offer in the order book™ on the exchange).
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exchange for clearing and settlement. These exchange rules thus set the basis for better assuring
a smooth transfer of cash and assets between a dispersed set of traders. They also affect what
users expect from the exchange (e.g., execution, delivery, and payment within a certain
timeframe) and what the exchange expects from them (e.g., good behavior, honest dealings, and
solvency). Importantly, as highlighted by the history of Boards of Trade and the NYSE, such
exchanges would not exist as they do without such rules. Investment in their creation reflected a
recognition by the industry itself that the needs of a market required its members to submit to a
set of specific measures to formalize risk sharing, predictability, reliance, and standardization.
By establishing a particular contractual ecosystem designed for their market, exchanges created
the conditions for active trading, hedging, speculation, information sharing, price efficiency,
monitoring, and more effective capital allocation. The logic behind this model is intuitive. The
more effectively an exchange can offer a safe, standardized, and trustworthy environment for its
users, the more likely it is to attract more users and generate positive network effects. This can
enhance the quality of the market. It should also bolster the profitability of the exchange itself —

and ideally, the productive capacity of the larger economy.

75.  As further discussed in Section III, this need to ground trading in a
distinctive set of common standards is reflected in the highly technical processes that convert a
broad instruction from a client into an actual order that is practicably executable on an

exchange.

76. The electronification and automation of today’s traditional financial
exchanges further underscores the unique microstructural environment within each venue. As
seen by reference to the order submission process for the CME in Section III, order submission
generally follows a format established by a venue. Once orders are verified by the venue’s
algorithms (e.g., to ensure conformity of limit orders with applicable format conventions, price
bands, and check for errors, etc.), they enter the exchange’s proprietary matching engine.
Matching algorithms utilize a specific sorting formula (e.g., price/parity priority or price/time
priority as a reward for faster traders) to fill outstanding orders. Exchanges tend to

competitively offer an array of order types in a bid to attract liquidity to their venue.'” To

129 Dolgopolov, supra note 600.

41 of 71
Highly Confidential



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 43 of 581

distinguish themselves, some venues might offer a “speed bump” in the order submission
system to slow down high-speed traders from getting ahead of other market participants.'’
Others sell co-location and data services designed to maximize the speed of liquidity

provision.!3!

77. The need for exchanges to stipulate a set of house rules combined with the
particularities of a venue’s rulebook and trading microstructure mean that each platform
generally offers a distinctive trading ecosystem for its users legally, contractually, and
economically. For any offer to materialize and become executable, therefore, it must both be
published on the exchange’s platform, or otherwise be entered into the exchange’s systems, and
be matched in the books and records of the exchange itself. Without being entered into the
submission process established by an exchange, an order — as understood in a microstructural
context — cannot be considered to exist. Rather, it only achieves form and executability by being
absorbed and processed by the specific rules and systems that an exchange establishes for
trading on its venue. Only by doing so does an idea or instruction about a potential future trade
become converted into an actual and realizable offer that can be available on the exchange to
become an executable trade. For completeness, it is worth highlighting that electronic order
matching trading systems are, overwhelmingly, anonymous spaces.'*? In other words, parties do
not generally know in advance with whom they are trading. They cannot submit an offer with
the express aim of trading with a specific party on the other side.'** It seems extremely unlikely
that cryptocurrency exchanges would depart from this model. First, anonymity is a prized value

for the cryptocurrency industry in general. Second, transparency about counterparties would

130 Our Story, INVESTORS EXCHANGE,
https://iextrading.com/about/?eclid=Cj0KCQjw18WKBhCUARIsAFiW7Jx7-
n_ycfEOBcAS97Bphktj4zSqssR4VHmMgFIpsgNJGDjSAkV4QIcoaAikkEALwW wcB; Alexander Osipovich,
More Exchanges Add ‘Speed Bumps,’ Defying High-Frequency Traders, WALL ST. J., Jul. 29, 2019.

31 See, e.g., McDowell, supra note 56.

32 See, eg, CME  Group,  Rulebook:  Disclosing  Orders  Prohibited  (532),
https://www.cmegroup.com/content/dam/cmegroup/rulebook/CBOT/I/5.pdf; Chicago Board of Trade,
Definitions: Futures Contract, https://www.cmegroup.com/rulebook/files/CBOT Definitions.pdf; Chicago
Board of Trade, Definitions: Order Types, https://www.cmegroup.com/rulebook/files/CBOT Definitions.pdf.
For discussion, see Tom Grimstvedt Meling, Anonymous Trading in Equities, 76 J. FIN. 707 (2020).

133 Indeed, in some circumstances, this may be considered to be potentially manipulative behavior where
parties pre-arrange illusory trades. For example, the user agreement for Ascendex (BitMax) notes that pre-
arranged trades can constitute prohibited conduct where they are entered into as part of a fictitious, anti-
competitive or unfair course of trading (Article 4.13.5).
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likely work to reduce liquidity on exchanges, a phenomenon observed on traditional
exchanges.!** Given that cryptocurrency exchanges have modeled many aspects of their trading
systems on those of traditional markets, added to the gains of anonymity between users for
liquidity and exchange reputation within the crypto community, it seems implausible that they
would create an open environment. From the user agreements I reviewed, the terms of
DigiFinex explicitly underscored the importance of pre-trade anonymity. The exchange notes
that it will not disclose information about a counterparty to a user. As such, the terms note that
orders “. . . will be listed anonymously setting out only the price and lot size in the Order Book
and presented to other users of the Platform for trading.” (Article 9: Order Books). Finally,
anecdotally, Mr. Cristian Gil testified in this deposition that he did not know the identities of
those with whom he was trading, in other words, that the venues on which he had been trading

anonymized participant identities.!

78. The idea that an order can only exist within an exchange’s system of rules
and microstructure also follows from an understanding of the steps that an exchange takes when
it accepts this order into its system. In confirming that the order can enter the venue, the
exchange gains a form of authorization from the user to automatically match their order against
a corresponding one so long as the order is in line with the exchange’s rules. In so doing, the
exchange acts to make the deal on behalf of a user that results in the user becoming subject to a
host of financial obligations to the exchange and to the user’s counterparty. Because of this
authorization, the user stands to be deprived of their property, become subject to a host of
financial risks, and face potential sanction if they cannot perform. In other words, an order
works to confer a form of specific authority to the exchange that can cause the exchange to bind
the user to a set of financial and legal obligations. Numerous user agreements that I reviewed
specifically describe the authority that the user confers on the exchange to execute an order on
the user’s behalf and to make subsequent debits and credits to their account. For example,

Bittrex Global’s terms of service define an order as an authority given by a user to the exchange

134 Meling, supra note 132.

135 Gil Dep. Tr., 297:25-298:11 (“Q. Okay. So we’ve talked a little bit about the buyers of XRP on these
exchanges. And I believe that you previously testified that GSR has no way of knowing the identity of the
buyer of the XRP. Do I have that right? A. Correct. ... Q. Do you have any way of knowing whether or not
that purchaser is a foreign buyer? ... A. I have no way of knowing who is on the other side of the trades... .”).
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b

to “execute a Trade on a spot basis for all or a portion of the number of Tokens specified . ...
The order also creates additional authority for the exchange to deduct any fees owed by the user
to Bittrex for executing the trade (Article 7.1). Similarly, under DigiFinex’s terms of service, a
user authorizes the exchange to match its orders on the platform in accordance with price/time

priority (Article 9).

79. In my view, therefore, for such authority to exist, for an exchange to have
the power to match the order and bind a user, as well as debit and credit funds from the user’s

account subsequently, this order needs to be seen and accepted by the specific exchange itself.

80. As detailed in Section IV, most cryptocurrency exchanges are and have
been centralized firms that resemble traditional exchanges in significant ways. In my opinion,
the reasons and arguments described above, therefore, generally also apply to centralized
cryptocurrency exchanges. Per my review of various user agreements, cryptocurrency
exchanges stipulate their own rules-of-the-road for users. These exchanges also appear to use
particularized processes to ensure that a user becomes native to that venue and required to use
the order submission, custody and settlement processes required by the platform. This is
exemplified by the demand that users each open an account with the exchange that acts as a
conduit for the exchange to hold the user’s digital assets and private keys for trading. In
addition, many of the user agreements describe specific order submission and matching
processes. Several agreements stipulate rules on transaction sizes for the venue (often subject to
change at the discretion of the venue), verification protocols (e.g., to check for price bands) and
procedures for transaction error, reversal, or modification after matching (largely at the

discretion of the exchange).

81.  As with traditional exchanges, the user agreement and the distinct
microstructural environment created by a cryptocurrency exchange highlight the need for an
order to be actually entered into the exchange’s systems so that this order can have any
realizable form and content. Without such input, the order is not visible to the exchange or any
potential counterparties. As stipulated by a number of user agreements, to become an order —
microstructurally — an instruction to buy/sell a cryptocurrency needs to be translated into a

specific form as required by the exchange to become an order to buy/sell on the exchange.
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82. For cryptocurrency exchanges, the location of the order within a particular
venue is reinforced by the role of the exchange as a frequent custodian and settlement services
provider. Because exchanges demand that users open an account and hold digital wallets with
the exchange, the link between an order as existing within the institution of a particular
exchange is even more inextricable. An order to buy/sell a cryptocurrency thus cannot exist
unless it can connect to the exchange that can settle it by updating the entitlements in the user’s
exchange account. By the act of submitting an order, the user is also conferring specific
authorization on the exchange to match its order and adjust the user’s proprietary entitlements in

the digital wallets/accounts that the exchange maintains for the user on the user’s behalf.

83. In view of the above, it is my opinion that an offer to trade is made on an
exchange and becomes binding on the exchange as soon as it matches with a corresponding
offer in accordance with exchange rules. Order submission, matching and finality take place
only within the exchange, reflecting a particularized authority conferred by the user to the
exchange to conduct the transaction and to adjust the user’s proprietary entitlements on this
exchange. The frequent role played by cryptocurrency exchanges as custodians for their users’
digital assets further deepens the singular nexus between the user and the exchange. Once
binding, most cryptocurrency exchanges use off-chain settlements to move value between users
rapidly after execution. With offers to buy and sell becoming binding trades on an exchange in
accordance with exchange rules, both the offers and resulting trades thus become binding in the
geographic location of the exchange. As per my review of various user agreements, these rules
establish, inter alia, processes and procedures relating to dispute resolution, governing law,
place of domicile and incorporation. In doing so, they also work to tie an exchange more
formally to a geographic locale as a matter of its operation and, arguably also, in the

expectations of those that use the venue.

VI. Opinion: Trades of Cryptocurrencies on Exchanges Become Final When Orders
Are Matched By An Exchange Pursuant To Exchange Rules—Not When Any
Transactions Are Reflected on the Blockchain (Which Mayv Never Occur).

84.  Ihave been asked to provide an opinion on when trades on cryptocurrency

exchanges become final. Based on my research and work experience in exchange trading
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microstructure, the operation of clearing and settlement systems in traditional markets, as well
as in blockchain-based settlement systems for cryptocurrencies, and having reviewed
cryptocurrency exchanges’ user agreements, I conclude that a trade becomes final on a
cryptocurrency exchange as soon as an order to trade is matched with another order in
accordance with the exchange’s rules. Further, the fact of becoming binding on the exchange in
this way is sufficient to make this deal final and binding on the parties. In the context of
cryptocurrency exchange-trading, binding finality thus generally occurs without regard for entry

into an underlying blockchain.

85. As an initial matter, it does not make sense to conflate the process of
consensus building, validation, and publishing on a decentralized blockchain with the process of
achieving execution, finality, and settlement of a cryptocurrency trade on a centralized
exchange. These arenas represent two distinct paradigms for trading in cryptocurrencies.
Cryptocurrency traders can choose the ecosystem they wish to inhabit, whether they wish to
buy/sell using the decentralized blockchain, or whether they wish to enter an exchange to do so.
In the case of the former, consensus building, validation, and publishing on a decentralized
blockchain is necessary to authenticate a trade. In the case of the latter, it is not. Rather, the
exchange undertakes to perform the validation and verification necessary to maintain
transactional authenticity. The technology of the blockchain is not required. Crucially, the
mission behind decentralized blockchains is to provide a proxy process to realize integrity in
trading in the absence of a central trusted authority. This means that users need the innovations
of the blockchain — like automated consensus-building, validation, verification, trust-creation,
and ledger transparency — because no central trusted authoritative mechanism exists to
instrumentalize these aspects of trading. By choosing to transact on an exchange — and
according to its rules — users declare that they wish to affirmatively become bound by an
exchange’s process and to enjoy the advantages that an exchange can generally provide, like
liquidity, timely and convenient execution, and centralized verification. Equally, they also miss
out on the advantages of blockchain-based trading like those attached to being mostly outside
the purview of a centralized authority. Moreover, some users may lack the technological know-
how to transact fully on blockchain but may be more comfortable buying crypto assets on an

exchange owing to familiarity with exchange-based trading mechanics.

46 of 71
Highly Confidential



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 48 of 581

86. To make an exchange’s tried-and-tested processes for ensuring
transactional certainty (order matching) and settlement subject to a largely separate blockchain-
based system would disregard the principal reasons why exchange-trading in cryptocurrencies
exists and has become immensely popular in the first place.'* To be sure, some exchanges (e.g.,
Bittrex’s regular-account settlement) do use underlying blockchains to move funds (on-chain
settlement). However, two points are worth noting even in these cases. First, on-chain activity
in that circumstance is an explicit part of the exchange’s rules and process. This means that
customers accept these rules as a part of their agreement with the exchange. In the case of
Bittrex, it affords customers both options to accommodate on-and-off-chain settlement, such
that those wishing to be on-chain in this manner can do so. Second, the fact of an exchange
moving value on-chain and publishing transaction details on the ledger does not change the
basic microstructural reality that the transaction becomes binding on the exchange when two
orders are matched in accordance with exchange rules. On-chain value-transfer and ledger
publishing memorializes and implements a binding bargain made on the exchange — much like a
clearinghouse implements a bargain reached on the CME. It does not change the fact that, in
accordance with the rules accepted by the user and the exchange, the transaction became
binding — and the user does not have the discretion to undo that transaction — once orders are

matched on the platform by the exchange’s order matching system.

87. The reasons supporting this opinion are as follows. As exemplified
extensively in each of the user agreements I reviewed and discussed in Section IV, centralized
cryptocurrency exchanges set clear rules for when a transaction becomes final and binding on
the exchange. These rules reflect the normal microstructural approach common to order
matching markets, namely that orders become legally binding on parties as soon as the orders
match in accordance with exchange rules. In traditional markets, after a trade is matched on and
by the exchange, clearinghouses and custodians tend to assume responsibility for ensuring that
this binding trade is honored, and its terms implemented in accordance with the expectations of
the parties. A clearinghouse usually becomes a central counterparty (through novation of both
legs of the deal to itself) to ensure that the terms of the bargain are performed and the parties

receive their contracted-for assets and payment on time. This intercession by the clearinghouse

136 Cong et al., supra note 14; Ledesma, supra note 16.
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— designed to provide an ultra-safe counterparty to both traders — reflects the paramount
importance of the bargain reached on the exchange. It does not create a fundamentally novel
economic bargain. It simply offers maximum assurance that the bargain reached on the

exchange will actually be performed.

88. Similarly, as seen in the user agreements discussed in Section IV above,
these cryptocurrency exchanges also create binding obligations for their users when trades are
matched in accordance with their rules and microstructural processes. Except in narrow
circumstances (e.g., in case of serious technical error), trades cannot be reversed or modified
except by an exchange itself. In contrast to traditional markets, cryptocurrency exchanges do not
frequently rely on third-party clearinghouses and custodians to ensure the performance of the
bargain. Most carry out the task in-house and settle transactions off-chain by updating the
entitlements recorded in the exchange’s hosted wallets for each user. This enables rapid trading
to occur and for a user to see their account balance quickly adjusted to reflect the fruits of their

trading.

89.  Moreover, as detailed in Section V above, an exchange user can only
revoke their offer until such time as the offer is matched by an exchange. After the offer and bid
are matched, the trade becomes irreversible.!*” Several of the user agreements that I reviewed
reflect this position. For example, the Binance Terms of Use provide that “[o]nce your Order
has been matched with another user’s Order, you may not change, revoke or cancel Binance’s
authorization to complete the Order” (Article 2(b)). Similarly, the BitMart Terms of Service
state that “[y]Jou cannot cancel, reverse, or change any transaction marked as complete or
pending” (Article 5.9), and Bitrue provides that “[b]y using this service you accept that all trade

executions are final and irreversible” (Article 3).

137 Gil Dep. Tr. 291:22-293:8 (“Q . Okay. Now, before an offer is accepted, could a client tell GSR, actually, I
don't want to trade this XRP anymore, I'd like it back? A . Yes. ... But before the bid is accepted, could the
client modify their -- the amount of XRP, for example, that they wanted to sell? A . Yeah, they could -- they
could tell us to pause, they could tell us to ratchet up or slow down. Yeah. Q . And the bid isn't -- or the sale
isn't final, at that point, right? ... THE WITNESS: Correct. The sale is only final when the bid and the offer
cross.”); Id. at 296:15-20 (“Q. Okay. When does GSR have the ability to stop a trade, if the answer is any
different? A. We can — that’s a different question. We can stop a trade whenever we want. But once the bid and
the offer has crossed the trade has occurred and you cannot reverse it.”).
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90. At no point in this process is the underlying blockchain needed to verify
the trade and to move value between users (or implicated at all). Per exchange rules,
transactions are final once orders are matched, and the exchange immediately verifies and
settles the trade accordingly. To the extent a user wishes to renege on its bargain, user
agreements will forbid such an action except in extremely narrow circumstances, such as a large

technical error.'?®

If there is a dispute, the user agreement generally sets out a process to follow.
As detailed in Section III, the reason for such binding finality goes to the heart of why
exchanges have become essential for their markets. Without it or if such finality were
contingent, parties transacting on exchanges could not depend on the integrity of their economic
bargains, compromising any number of onward transactions. Similarly, per the user agreements
that I reviewed, transaction finality appears to be also viewed as essential to cryptocurrency
exchanges and to their users helping ensure that trades are not subject to idiosyncratic

unwinding.'?*

91. The fact that trades on cryptocurrency exchanges become final within the
confines of the relevant exchange is supported by the testimony of market participants, notably
Mr. Gil, who testified that “a sale of XRP . . . done on an exchange” is not “recorded on the
XRP Ledger.”'’ He testified that certain “movements” of XRP are shown on the XRP Ledger,
but those are not necessarily sales.!*! He testified that activity on the XRP Ledger does not
necessarily show a change in ownership of XRP.!"*? Further, the fact that these transactions
become final on an exchange ties finality to the geographic location of an exchange. As noted
above, the operation of various legal anchors within the user agreements that I reviewed, such
as applicable governing law, dispute resolution processes, and corporate head office suggest a

close geographical intersection between an exchange’s rules and the location noted in its legal

138 See, e.g., RPLI_SEC 1078162, Coinbase Trading Rules (permitting review on account of a large technical
error).

139 The inability of a customer to reverse a trade once matching has occurred is confirmed by the testimony of
Mr. Gil, a market participant. Mr. Gil’s understanding as a market participant is that GSR and any client
cannot reverse a trade “once the bid and offer has crossed” because “the trade has occurred.” Gil Dep. Tr.
296:7-20; id. at 293:4-294:1 (“The sale is only final when the bid and the offer cross.... in crypto, there is
instantaneous settlement. When that bid and offer cross, if we were selling XRP, we no longer have that XRP.
Now we have Bitcoin or dollars or yen or whatever.”).

140 Gil Dep. Tr. 299:3-5.

141 Gil Dep. Tr. 300:11-17.

142 Gil Dep. Tr. 301:18-21.
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agreements. This aspect is especially pertinent in the context of matters concerning digital asset
storage and settlement of user accounts. In particular, governing laws and the location of an
exchange’s corporate domicile will likely impact critical issues such as the location where the
exchange would declare insolvency, the procedures governing asset distribution and the controls

on extra-territorial asset transfer that might apply in such circumstances (e.g., ringfencing).

92. It has become common industry practice to settle exchange trades off-
chain and to avoid publishing information to blockchains in real-time.'** There are compelling
reasons to justify this approach, chiefly, to enable transactions to take place quickly and
reliably, creating liquidity, certainty, and greater conformity with investor expectations.
Importantly, this industry norm in favor of off-chain settlement means that a requirement for
on-chain settlement as a precondition for finality is not only incorrect as a matter of exchange
process but also unworkable in practice. My reasons for this opinion are as follows.
Importantly, exchanges vary in their use of on-chain and off-chain settlement, making a
blockchain-based finality rule unworkable in practice. As seen in the user agreements I
reviewed, a significant proportion of exchanges favor off-chain settlement, where the exchange
adjusts user balances on hosted wallets following a trade. This approach allows exchanges to
transact rapidly while minimizing contingencies for themselves and users (on which more
below). As acknowledged by certain user agreements (e.g., Korbit), transactions on these
exchanges are, therefore, never/infrequently published to the cryptocurrency blockchains.'** In
other words, most exchanges provide an in-house ledger that constantly updates with adjusted
book entries and revised balances to native in-house wallets (e.g., the CoinOne Exchange
Service). They do not need to (and thus do not) communicate constantly with the underlying
blockchains. Instead, trades are reported with a confirmation “fill” from the exchange to the

trading entities using the exchange.'*

93. This widespread reliance on off-chain settlement means that a

meaningfully large proportion of exchange-traded cryptocurrency transactions are never

143 Casteleyn, supra note 78.

144 As detailed in Section IV, an exchange might send transactions to a blockchain where a user instructs the
exchange to transfer its digital assets to a blockchain-based address, thus withdrawing these assets from the
exchange.

145 Gil Dep. Tr. 294:18-295:5.

50 of 71
Highly Confidential



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 52 of 581

recorded on an underlying blockchain ledger. A hypothetical rule subjecting all cryptocurrency
trades to ledger-based finality would mean that an unknown and likely extraordinarily large
number of exchange trades would never effectively settle nor become final. To be clear, in my
opinion, there is currently no such rule or accepted norm in cryptocurrency exchange markets,
nor has there ever been. Based on my research and experience, such a rule or approach would (i)
be antithetical to the norm established in traditional markets where finality, predictability, and
protecting market participants carries signal priority (e.g., reliance on clearinghouses to
implement exchange bargains even at grave risk to systemic stability), (ii) create chaos for the
cryptocurrency industry and users, and (iii) create legal and economic inconsistency between
transactions in the same cryptocurrencies that are executed on different exchanges. Indeed, even
within the same exchange (e.g., Bittrex), it would mean that trades that settle on-chain carry
finality, while those settled off-chain do not. As an aside, to the extent that exchanges settle
large amounts of trades off-chain, blockchains do not now constitute an up-to-date public
account of transactions in a cryptocurrency. It is unclear what transparency gains might thus be
offered by a requirement for ledger-based publication to ground settlement that are not already
provided by exchanges circulating transaction data (likely in a more accessible/readable form)

to its users and the public.

94, A hypothetical rule that looks to blockchains to finalize trades on
cryptocurrency exchanges would import systematic contingencies to the settlement process that
are inconsistent with market practice in traditional markets that seeks to minimize uncertainties
about transaction finality and settlement. Two aspects of cryptocurrency blockchains create

especially problematic sources of fragility for exchange-based trading.

95. One, as detailed and exemplified in the discussion in Section IV, certain
blockchains can be slow to update and it is not guaranteed that miners will pick up transactions.
The Bitcoin and Ethereum blockchains, for example, have experienced slowdowns arising out
of high traffic. In addition, as detailed with respect to Bitcoin, transactions can be left behind by
miners.'*® This creates obvious problems for exchange users that might experience delays or

rejection of their trades by blockchains. For an exchange-based environment, it would also

146 Voell, supra note 99.
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mean that an entire marketplace is vulnerable to the machinations of multiple different
blockchain networks whose workings are outside of the control of exchanges but that create
random delays and stoppages impacting the risks that exchanges carry. From a consumer
protection standpoint, a dependence on blockchain networks would force users to internalize
high transaction fees when seeking to ensure that their trades have maximum chance of being
validated. Whereas off-chain settlement likely keeps costs consistent and low, on-chain
settlement exposes users to uncertain fees (whose costs are not controlled by an exchange).'%’
Some user agreements (e.g., Korbit, CoinOne) mention that users might have to cover the
exchange’s expenses when it sends value on-chain to a blockchain destination specified by the
user (e.g., when withdrawing assets from the exchange). As these agreements often mention, the
exchange takes fees from a user to compensate itself for having to pay fees to miners.
Speculating, the need for customers to pay high on-chain settlement fees would likely result in
diminished liquidity and perhaps restrict trading only to those that are willing and able to pay

systematically.

96. Two, blockchains may have fragilities in the form of possible malicious
attacks or outages. As exemplified in Section IV, blockchains have suffered various hacks,
collusive attacks, outages, and rollbacks that have caused the blockchain to stop working,
unwind trades or fork.'*® While this is unfortunate when it happens, connecting an exchange-
based settlement to ledger-based settlement would create a direct risk of contagion between the
fate of underlying blockchains and the finality of any number of exchange-settled trades. In
other words, if a blockchain is hacked resulting in large-scale loss of trade data (e.g., see the
discussion in Section IV on the Verge blockchain), exchanges would also face direct
repercussions for unwinding or otherwise reviewing concluded trades on their venues. If this
causes an exchange to have to cover customer costs, it may find itself in financial peril,
potentially setting the stage for large-scale failure. Given that exchanges can offer off-chain

settlement by adjusting the balance of in-house accounts, while also appearing to increase user

147 Easley et al., supra note 97.

148 See, e.g., Consensus Protections Against Attacks and Failure Modes, XRP LEDGER,
https://xrpl.org/consensus-protections.html (highlighting the various attacks that may be experienced by the
XRP Ledger and the steps taken to maintain network resiliency against these vulnerabilities).
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volumes, it is not clear what meaningful gains would be offered by subjecting finality to the

need for validation by potentially fragile blockchains.

97.  In my time working and researching market structure, I have understood
exchanges as having special responsibilities for assuring that markets remain safe and liquid.'#’
A rule that effectively delegates responsibility for settlement to decentralized blockchains could
let exchanges off the hook for the responsibility of assuring that their own in-house settlement
and custody processes are ironclad and failsafe. It would risk an eventuality where
cryptocurrency exchange customers lacked all recourse for trades that fail to settle on
blockchains. As a result, some exchanges could end up less likely to maintain top-of-the-line
settlement, security, and custody mechanisms, avoiding responsibility for creating an ecosystem
that boasts rapid and reliable settlement for customer trades. If customers are currently choosing
exchange-based trading as a way to protect themselves from the frictions of blockchain-based
trading, blockchain-based finality would cause them to lose these gains and be left exposed to
the uncertainties and risks they wish to avoid, while insulating exchanges from taking execution
and settlement safety seriously. In this way, such a default rule would be out-of-step with
general market practice in financial markets and, presumably also, the expectations of

cryptocurrency market participants.

98. To summarize, offers to buy and sell cryptocurrencies that occur on an
exchange and are matched in accordance with exchange rules become final and binding on the
exchange. Exchanges mostly settle their transactions off-chain. Even so, the settlement process
merely follows from the fact of transactions becoming final and binding as soon as offers are
matched on the exchange. Further, transmission and publication to a blockchain are not needed
where transactions take place on a cryptocurrency exchange that settles trades off-chain. Indeed,
the widespread use of off-chain settlement means that requiring blockchain publication for
transaction finality represents an unworkable and unsafe proposition for the exchanges, their
users and the market. By becoming final and binding within an exchange and not requiring
settlement on a blockchain, it is my opinion that transactions become binding in the geographic

location of the exchange upon which the trades are made.

199 See, e.g., Yadav, supra note 20.
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VII. Opinion: For 21 of 25 of the Exchanges Listed in Table A, There is No Indication

that Trades on the Exchange Become Final and Binding in the United States

99. I have been asked to provide an opinion, based on my expertise in the
operation of domestic and international exchanges (both traditional and cryptocurrency), on
whether offers and trades on the exchanges listed in TABLE A below are made and become final
within the U.S. or outside the U.S. on foreign exchanges.!>° I conclude that, for all but four of
the exchanges listed in TABLE A, there is no indication that offers are made on the exchanges in
the U.S., or that trades on these exchanges become final in the U.S. While a small handful of the
exchanges listed below may bear some indicia of a U.S. presence, they also have foreign
exchanges/units affiliated with them. Given the possible presence of a foreign arm on which a
trade may have occurred, it is not determinable in the abstract whether, for any particular trade,
the transaction became final within the U.S. or outside the U.S. through a unit located in a
foreign jurisdiction. To determine whether a trade through such entities is domestic, one would
need to determine whether a trade was made on the domestic, or the foreign arm of the
exchange. If orders were made and trades became final on the foreign arm, the offer and the

trade would, therefore, have been made and become final outside of the U.S.

100.  As an initial matter, exchanges are subject to national, domestic regulatory
regimes despite conducting a highly internationalized business.!*! Cryptocurrency exchanges
operate in and from locations around the world, just as other types of businesses do.'’? As
businesses that transact in digital assets and embrace electronic, automated solutions for their
trading processes (rather than physical pit trading, for example), they are quintessentially

primed to be global players.

101.  As detailed in Sections V and VI, I conclude that offers are made, and
transactions become final and binding, where exchanges match buy and sell orders in

accordance with the rules of the exchange. This means, therefore, that offers are made and

150 Note that I have analyzed the information that is available regarding the location of various cryptocurrency
exchanges today. It is possible that the exchanges for which there is a U.S. nexus today did not have any U.S.
nexus at earlier points in time.

151 T0SCO, supra note 69.

152 Cong et al., supra note 144; Hileman & Rauchs, supra note 86, at 8.
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transactions become final and binding in the jurisdiction where an exchange is geographically
located to match trades. In determining where offers are made, and where transactions match
and become final, pinpointing the exact geographic location of cryptocurrency exchanges poses
logistical and analytical challenges.!>* With usually lower start-up costs (e.g., limited need to
buy real-estate) and high mobility, cryptocurrency exchanges have proliferated around the
world.!>* With a much shorter history in the marketplace than established exchanges like the
CME or London Stock Exchange, cryptocurrency exchanges can lack deep roots within a

particular geographic location, introducing an additional layer of complexity.'>

102. The mobile, digital nature of cryptocurrency exchanges arguably
exacerbates the challenge of ascribing particular weight to various potential indicia of location
(e.g., location of employees, servers, cold key storage) as providing definitive “proof” of the
location of the exchange on which trades are made final. In some cases, an exchange might
locate different functions in different jurisdictions. Bitstamp, for example, has its registered
office in the United Kingdom but states that its location of “principal financial functions and

operational control” is in Slovenia. It also has servers in Ireland and Germany.

103. Nevertheless, based on my research and experience relating to how offers
to buy and sell are made on exchanges and how exchanges finalize trades, I believe the question
of where offers are made and trades on an exchange become final should be answered by
examining a number of indicia to determine the location of exchanges on which offers were
made and trades finalized. It is my view that a trade on an exchange bearing no significant
indicia of being located in the United States is not finalized within the United States. The same
is true with respect to where offers to trade are made. To begin, I examine factual criteria about
the corporation that operates the exchange. Here, certain core indicia stand out as being
especially important. First, where is the exchange’s place of business, registered office and
domicile? These identify the location of operations for the exchange on which offers are made

and trades finalized. In some cases, of course, an exchange may conduct most of its business in

153 Ryan Brown, Cryptocurrency Traders Seek Damages from Binance After a Major Outage Cost Them
Millions, CNBC, Aug.19, 2021.

154 Hileman & Rauchs, supra note 86, at 28.

155 Id. at 27-28.
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a different jurisdiction from its registered domicile. Second, what location is mentioned in the
exchange’s terms of use or terms of service? Based on my review, user terms generally identify
a jurisdiction to cover dispute resolution and claims against the exchange. They also often note
a governing law to which matters concerning use of the exchange, including trades that are
finalized on the exchange, are subject. Sometimes these two locations are the same, but in some
cases, they are not (e.g., Binance Holdings identifies a forum for dispute resolution but does not
mention a governing law for itself). Third, in what country do market participants and the public
believe the exchange does business? By examining informed media reports and terms of use, it
is possible to gauge reasonable market participants’ understanding about where an exchange is
located and does its business. Fourth, where do regulators believe an exchange is located for
purposes of addressing requests to the corporation operating the exchange? In this case, the
SEC’s various requests to foreign regulators to capture information about an exchange’s
activities pursuant to [OSCO’s cross-border co-operative procedures are indicative that the SEC

understands such exchanges to be located abroad.

104. These indicia might not all be applicable for every exchange, or even
knowable for every exchange. Not every factor is necessary, and no factor is sufficient, to
understand the location of the exchanges. But together they allow market participants,
regulators, and others to form an understanding of where a given exchange is located and
accordingly where offers on that exchange are made and trades are finalized. In circumstances
where there are no significant indicia that an exchange is located in the United States, it is my
opinion that offers on that exchange are not made in the United States, and trades on that

exchange do not become final and binding in the United States.

105. These indicia are important for a variety of reasons. They provide concrete
attributes that are possible to identify for the large majority of exchanges with a degree of
certainty. These attributes are also pertinent to determine the question of where trades become
final. The place of domicile and place of business point to the possible location of an
exchange’s books and records. Moreover, local laws can stipulate strict recordkeeping demands
on regulated entities. To take one such illustration, firms under the jurisdiction of the CFTC are

required to keep detailed paper and electronic records of their activities that must be stored
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safely and reliably and be capable of being inspected promptly by the regulator.'>® In practice,
the significance of such recordkeeping rules for major exchanges can mean a direct link
between their home base and the location where they maintain an accounting of their activities
and those of their users. Even if an exchange locates some of its data servers in a different
jurisdiction, the need for documents to always be kept safe and available can mean that it also
maintains storage capacity close to home, where it can be accessed by its regulators as well as
by itself when it needs information on its users. Governing laws offer an anchor to situate its
business operations within a legal framework that clarifies aspect of its corporate constitution,
location of assets, contract disputes and forum for insolvency. For example, in the U.S., the
CME is subject to a special regulatory designation as a “systemically important financial
markets utility” (SIFMU) — one of eight national firms to be classified under this category. As a
result, it falls under an intensive regulatory scheme designed to oversee market infrastructure
providers with heavy significance for the financial system.!>” Furthermore, national exchanges
like the NYSE and Nasdaq are classified by the U.S. as self-regulatory organizations. This
designation subjects them to a host of responsibilities in relation to how they organize their
business and treat their users.!’® The perception of market participants develops a picture of
market expectations about where exchange users believe they are doing business and where
their trades become binding (e.g., where do they think they will get redress if an exchange loses
their assets?). For example, foreign traders looking to transact on the London Stock Exchange
generally have to open an account with and trade using the services of a firm with
representation rights to trade directly on the Exchange.'*® This kind of interaction can reinforce
expectations about location and about where offers are being made and trades becoming final.
The need for a user to take steps to “naturalize” themselves within the jurisdiction of the
London Stock Exchange can thus work to concretize perceptions about what rules and processes
will be applicable in case a trader suffers harm and where redress may be found (e.g., in the

courts of England and Wales). Finally, formal inquiries by regulators to their foreign

156 For example, Regulatory Records; Retention and Production, 17 CFR § 1.31 (noting the importance of
“prompt” production of information for the regulator upon request to a regulated firm).

57 Designated ~ Financial =~ Market  Utilities, ~ BD.  GOVERNORS  FED.  RSRv.  Sys,
https://www.federalreserve.gov/paymentsystems/designated fmu about.htm.

158 Exchange Act § 6(a), 15 U.S.C. § 78f(b) (2000).

159 See, e.g., Jay Hawk & Julie Hawk, How to Trade on the London Stock Exchange, BENZINGA, Apr. 5, 2021,
https://www.benzinga.com/money/how-to-trade-on-london-stock-exchange/.
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counterparts provide evidence of what jurisdiction’s laws regulators believe govern the
operations of the exchange. As in this case, this may be evidenced by the SEC relying on
measures for cross-border cooperation, notably those set out by IOSCO, to liaise with foreign

counterparts about a particular exchange.

106. In certain circumstances, these indicia will clearly point to a single
jurisdiction where offers are made on an exchange and the trades become final. In others, it may
not be possible to determine a single jurisdiction, but it may be possible to exclude jurisdictions
that plainly have no connection to trading activity on the exchange. In other words, even if the
indicia point to multiple foreign jurisdictions (such as the United Kingdom and Slovenia for
Bitstamp) but with no link to the United States, I can exclude the United States as the site where
trades on an exchange became final. As described below, I have identified 21 exchanges that

contain no significant indicia of being located in the United States.

107.  Applying this approach to determining where trades on cryptocurrency
exchanges become final, I first examined certain core pieces of information on the exchanges
listed in TABLE A. Specifically, I have reviewed information about their place of domicile,
principal place of business (where known), registered address (where known), the choice of law
listed in the user terms and conditions of user agreements, as well as various public sources and
media reports. I have also reviewed certain requests for assistance to foreign regulators issued in

this litigation by the SEC.

108. For the next step, after studying these pieces of information, it is my
opinion that, for 21 out of 25 exchanges listed in TABLE A, there does not appear to be any

indication that offers are made, or trades become final, in the United States.

109. My understanding is corroborated by the deposition of Mr. Cristian Gil of
GSR. He testified that it was “fair” to suggest that “GSR executes cryptocurrency strategies on
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behalf of [its] clients mostly on non-U.S. exchanges,” a matter that had been true since these

platforms came online.'®

TABLE A
Place of ) Primeipal|Placelar Registered Office Locations Referenced Nota!)le Items in
Exchange Incorporation/ . Address (as . Public Sources and
ol Business o in ToS/ToU/ToA -
Domicile applicable) Media
Binance Grand Cayman'®! | N/A!6 23 Lime Tree Bay, | Governing law of the | Grand Cayman!$’
Hong Kong Georgetown, Grand | ToS is that of Hong
China!®2 ’ Cayman, KY 1203. Kong. 165 Arbitrations
na Cayman Islands'® to be administered in
Hong Kong.'%
Bitbank Japan!'®® Japan'® 7F. KDX Governing law of the | Japan!”
Nishigotanda ToS is that of Japan,
B'}il‘_ﬁng- 7-20-9 71 the Tokyo District
N1§hlgotanda, Court has exclusive
Shinagawa-ku, jurisdiction. 172

Tokyo 141-0031'7°

160 Gil Dep. Tr.158:17-159:7, 302:8-305:12 (with the exception of four exchanges on which Ripple sold XRP
that have some ties to the United States, “the rest of the exchanges are located outside of the United States.”
and more than 90 percent of Mr. Larsen’s, Mr. Garlinghouse’s, and Ripple’s exchange trades, on a dollar-
adjusted basis, were done on these foreign exchanges).
161  See D&B Business Directory: Binance
https://www.dnb.com/business-directory/company-
profiles.binance holdings limited.4c5e5e9felcb37cfle43e9dc3be92377.html (last visited Oct.
Exhibit B1.

162 Binance Holdings Limited, CIPHERTRACE, Exhibit B2: Binance Holdings Limited, S&P CAPITAL IQ,
Exhibit B3.

163 See, e.g., Scott Chipolina & Daniel Roberts, Binance CEQ CZ Still Says His Company Has No
Headquarters, DECRYPT (May 7. 2021), https://decrypt.co/70045/cz-pressed-on-binance-headquarters-at-
ethereal-summit.

164 Binance Holdings Limited, ClPHERTRACE, Exhibit B2.

I6SRPLI_SEC 1077884, Binance Terms of Use, Binance.

166 14.

167 See, e.g., Adam Samson & Philip Stafford, Financial Watchdog Bans Crypto Exchange Binance from UK,
FIN. REV. (Jun. 28, 2021), https://www.afr.com/markets/currencies/financial-watchdog-bans-crypto-exchange-
binance-from-uk-20210628-p584ye (“The FCA also at the weekend issued consumer warnings against the
Cayman Islands-registered Binance holdings company’); Shivam Vahia, Binance’s Compliance ‘Journey’
Gets  Bumpier As Another Partner Backs Out, BUSINESS INSIDER (July 14, 2021),
https://www.businessinsider.in/cryptocurrency/news/binances-compliance-journey-gets-bumpier-as-another-
partner-backs-out/articleshow/84373786.cms (“Binance was originally founded in China by Canadian
Changpeng Zhao but was forced to move out during the 2017 crackdown by the authorities. Since then, the
exchange has been based out of the Cayman Islands.”).

Holdings Limited, DUN & BRADSTREET,

3, 2021),
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media
Bitfinex British Virgin Hong Kong, 13/F 1308 Bank of | Governing law of the | Hong Kong!”®
Islands!™ China'” America Tower 12 | ToS is that of the
Harcourt Road British Virgin
Central, Hong Islands.'”’
Kong!
BitForex Singapore”g / Paya LeBar Rd. Governing law of ToS
Seychelle <180 #10-24 Singapore, is “the laws of the
409051'8! Website registration
country™.!82
Bithumb | South Korea!$3 South Korea!® 17, Teheran-ro-16- Governing law of ToS | South Korea!®’
gil, Gangnam-gu, is that of South
Seoul, South Korea, = Korea.!86
(Dongwoo Bldg.)
08378!%

168 4bout Us, BITBANK CO., Exhibit B4.

169 14,

170 Bitbank, CIPHERTRACE, Exhibit B2; see also GSR00002411.

ITIRPLI_SEC 1077900, Terms of Service, Bitbank.

1

I3 See, e.g., Thomas Wilson, Japan Watchdog Orders Improvement, REUTERS (June 22, 2018),
https://www.reuters.com/article/us-cryptocurrencies-japan/japan-watchdog-orders-improvements-at-
cryptocurrency-exchanges-idUSKBN1JIORO (Japan’s financial regulator said on Friday it has ordered
cryptocurrency exchanges including bitFlyer, Inc., one of the country’s biggest, to make improvements to lax
measures on money laundering . . . Others targeted by the FSA included well-known exchanges Quione and
Bitbank Inc.”).

174 Bitfinex, CIPHERTRACE, Exhibit B2; see also In the Matter of: BEXNA INC. d/n/a BitFinex, CFTC No. 16-
19, Comm. Fut. L. Rep. P 33766 (2016).

15 In the Matter of- BEXNA INC. d/n/a BitFinex, CFTC No. 16-19, Comm. Fut. L. Rep. P 33766 (2016)

176 Bitfinex, CIPHERTRACE, Exhibit B2.

77TRPLI_SEC 1077963, Terms of Service, Bitfinex.

178 See, e.g.. Amie Tsang, Bitcoin Plunges After Hacking of Exchange in Hong Kong, NY TIMES (Aug. 3,
2016)., https://www.nytimes.com/2016/08/04/business/dealbook/bitcoin-bitfinex-hacked.html (“The digital
currency Bitcoin plunged on Wednesday after Bitfinex, an exchange based in Hong Kong, said it had been
hacked and funds stolen.”).

170 BitForex, CIPHERTRACE, Exhibit B2.

180 RPLI SEC 1077993, BitForex Terms of Service, BitForex; Certificate of Incorporation of a Private Limited
Company, Noah Trade LTD, Co. No. 11386260 (filed on May 29, 2018), Exhibit B5.

181 BitForex, CIPHERTRACE, Exhibit B2.

182 RPLI_SEC 1077993, BitForex Terms of Service, BitForex.

183 Bithumb, CIPHERTRACE, Exhibit B2; Bithumb, STP CAPITAL IQ, Exhibit B6: see also GSR00014791.

184 Bithumb, CIPHERTRACE, Exhibit B2; Bithumb, S&P Capital IQ. Exhibit B6.

185 Bithumb, CIPHERTRACE, Exhibit B2.

186 RPLI_SEC 1078001, Terms of Service, Bithumb.
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media
Bitlish United Kingdom!®® | United Kingdom!®? | Suite 14056 43 United Kingdom!®!
Bedford Street,
London, Greater
London, WC2E
9HA, United
Kingdom!??
BitMart Cayman Islands!®? 23 Lime Tree Bay Governing law of ToS
Avenue, Grand is that of the Cayman
Cayman KY1-1110, | Islands.'**
Cayman Islands'®
BitMAX | Singapore!®’ Governing law of the | Singapore!®’
ToS is that of
Singapore.!%
Bitrue Singapore!®® Singapore!®? Singapore?®

187 See, e.g., Nathaniel Popper, Bitcoin Bug Bites Japan and South Korea as China Clamps Down, NY TIMES
(Oct. 1, 2017), https://www.nytimes.com/2017/10/01/technology/bitcoin-japan-south-korea.html (“Trading has
been so popular that two South Korean exchanges, Bithumb and Coinone, have set up storefronts in Seoul that
people can visit to buy and sell in person.”).

188 Bitlish, CIPHERTRACE, Exhibit B2: Bitlish, S&P CAPITAL IQ, Exhibit B7; Bitlish, ARACHNYS, Exhibit BS.
189 Bitlish, CIPHERTRACE, Exhibit B2.

190 14,

1 See, e.g., William Suberg, We Plan to Open 5,000 Bitcoin ATMs in Europe in 2017: Bitlish,
COINTELEGRAPH (May 29, 2017), https://cointelegraph.com/news/we-plan-to-open-5000-bitcoin-atms-in-
europe-in-2017-bitlish (“UK-based Bitlish thus surprised when one of its branded machines opened in Russia’s
second city St. Peterburg, closely followed by another.”).

192 BitMart, CIPHERTRACE, Exhibit B2.

193 Id.

194 RPLI_SEC 1078012, User Agreement, BitMart.

195 BitMax, CIPHERTRACE, Exhibit B2; BMXDM Technology Pte. Ltd, S&P CAPITAL, Exhibit B9; BMXDM
Technology Pte. Ltd, ARACHNYS, Exhibit B10.

196 RPLI_SEC 1078022, Terms of Service, AscendEX.

197 See, e.g.. Yoon Young-sil, Bithumb to Collaborate with Singaporean Exchange BitMax, BUSINESSKOREA
(Feb. 20, 2020), http://www.businesskorea.co.kr/news/articleView.html?idxno=41587 (“Bithumb, a
cryptocurrency exchange, said on Feb. 18 that it signed a strategic partnership agreement with BitMax, a
Singaporean exchange.”).

198 Bitrue, CIPHERTRACE, Exhibit B2; Bitrue Singapore Pte. Ltd., ARACHYNS, Exhibit B11.

19 Bitrue Singapore Pte. Ltd., ARACHYNS, Exhibit B11.

200 See, e.g., Daniel Palmer, Singapore Exchange Bitrue Hacked for Over $4 Million in Crypto, CoinDesk (July
27, 2019). https://www.coindesk.com/markets/2019/06/27/singapore-exchange-bitrue-hacked-for-over-4-
million-in-crypto/ (“Singapore-based cryptocurrency exchange Bitrue has been hacked for around $4.2 million
in user assets.”): Danny Nelson, Bitrue Exchange to Launch Crypto-Backed Loan Platform (Sept. 24, 2019),
https://www.coindesk.com/markets/2019/09/24/bitrue-exchange-to-launch-crypto-backed-loan-platform/
(“Singapore-based exchange Bitrue is launching a low-interest crypto lending platform.”).
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media

Bitstamp | United Kingdom?' | Slovenia® 5 New Street Governing law of the | United Kingdom /

Square, London?® ToU is that of England | Slovenia?®
and Wales.”%*
. . 206 . 207 Bittrex, Inc. I . 210

Bittrex United States United States Governing law of the | United States

701 5th Ave., Ste .
ToS is that of .

4200 Washineton State 2% Bittrex (Global):
Seattle, WA 98104- & ' Bermuda®!!
70478

BW Australia®?? Australia®?

Coinbase | United States?* N/A?P 548 Market Street Governing law for the | United States?!®
#23008, San User Agreement is that
Francisco, CA of California.?'’
94104216

201 BS-L.TD-00000051, Certificate of Incorporation of a Private Limited Company, Bitstamp Ltd, Company
No. 8157033 (filed on July 25, 2012): see also Bitstamp, CIPHERTRACE, Exhibit B2.

202 BS-LTD-00000013, Bitstamp’s Annual Report and Financial Statements for 2020; Exhibit B13; BS-LTD-
00000005, Letter firom Preiskel & Co LLP on behalf of Bitstamp Ltd.

203 BS-LTD-00000013, Bitstamp Ltd 2019 Annual Report, see also RPLI_SEC0057357.

204 RPLI_SEC 1078033, Terms of Use, Bitstamp Ltd.

205 See, e.g., Sydney Ember, Dealbook: Jitters After Bitcoin Exchange Suspends Services, NY TIMES (Jan. 6,
2015). https://dealbook.nytimes.com/2015/01/06/jitters-after-bitcoin-exchange-suspends-services/ (“On
Tuesday morning, Bitstamp, based in London, posted a message on its website saying it had ‘temporarily
suspended Bitstamp services’ and urged its customers not to make deposits to previously issued Bitcoin
deposit addresses.”); Robert Hackett, Bitcion Exchange Bitstamp Wins EU Approval, FORTUNE (Apr. 25,
2016), https:/fortune.com/2016/04/25/bitcoin-exchange-eu-approval-bitstamp/ (“Bitstamp, a Slovenian
Bitcoin exchange now based in the United Kingdom, said on Monday that it had received a license from
Luxembourg’s Ministry of Finance to operate as a payment institution.”).

206 Bijttrex, Inc., DEL. DEP’T OF STATE: D1v. OF CORPS., Exhibit B12.

207 Privacy Policy, BITTREX, INC., Exhibit B13.

208 77

209 1d.

210 See, e.g., Kellie Ell, Bittrex Exchange Will Let Investors Swap Their Dollars for Cryptocurrency, CNBC
(June 1, 2018), https://www.cnbc.com/2018/06/01/bittrex-exchange-will-let-investors-swap-their-dollars-for-
cryptocurrency.html.

211 See, e.g., Bittrex Global to Operate Cryptocurrency Exchange from Bermuda, BUSINESSWIRE (Sept. 30,
2020), https://www.businesswire.com/news/home/20200930005717/en/Bittrex-Global-to-Operate-
Cryptocurrency-Exchange-From-Bermuda.

212 BWw, CIPHERTRACE, Exhibit B2. BW was acquired by CollinStar Holdings in 2017. See CollinStar Holdings
to Acquire BiWang Group in a 100 Million US Dollars Buyout, BUSINESSWIRE (Dec. 3, 2017),
https://www.businesswire.com/news/home/20171203005059/en/CollinStar-Holdings-to-Acquire-BiWang-
Group-in-a-100-Million-US-Dollars-Buyout. CollinStar Holdings is incorporated in Australia. See CollinStar
Holdings Pty, Ltd., AUSTRALIAN BUSINESS REGISTER, Exhibit B14.

2BollinStar Holdings Pty, Ltd., AUSTRALIAN BUSINESS REGISTER, Exhibit B14: Collinstar Holdings Pty.
Ltd., AUSTRALIAN SECS. & INvs. CoMM'N, Exhibit B15.
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ Business Address (as in ToS/ToU/ToA Public Sources and
Domicile applicable) Media
CoinBene | Vanuatu?"’ 1 Coleman Street, }isel;isgr;:ltn:::t
Adelphi, Singapore g . Kl
179803220 arbitration wou
occur in Vanuatu.??!
CoinOne | South Korea?? South Korea?? 4F, Coinon, 69, The ToS frequently South Korea??$
Hangang-daero, references Korea.”?
Yongsan-gu, Seoul,
South Korea,
04378%%4
DigiFinex | Singapore®*’ Hong Kong, Governing law of the
China??® ToS is that of

Singapore. 229 The
ToS also stated that
the company is
registered in the
Seychelles.?*°

214 Coinbase Global, Inc., DEL. DEP’T OF STATE: D1v. OF CORPS., Exhibit B16.

215 Coinbase Global Inc. S-1 Filing (filed on Feb. 25, 2021), Exhibit B17 (“In May 2020, we became a remote-
first company. Accordingly we do not maintain a headquarters”); see also Andrew Chamings, Coinbase to
Close San Francisco Offices for Good, Will Have No Headquarters, SFGATE (May 6, 2021),
https://’www.sfgate.com/local/article/2021-05-coinbase-san-francisco-office-closure-tech-16157042.php.

216 Coinbase, CIPHERTRACE, Exhibit B2.

2ITRPLI_SEC 1078173, Coinbase Legal Agreement (US), Coinbase.

218 See, e.g., Jason Brett, With Coinbase And SAP, Vast Bank Offers Bitcoin, Ethereum, Cardano and Litecoin,
FORBES (Sept. 1, 2021), https://www.forbes.com/sites/jasonbrett/2021/09/01/with-coinbase-and-sap-vast-bank-
offers-bitcoin-ethereum-cardano-and-litecoin/.

219 CoinBene, CIPHERTRACE, Exhibit B2.

20 7g

21 RPLI_SEC 1078201, Terms of Service, Coinbene.

222 CoinOne, CIPHERTRACE, Exhibit B2.

223 Id.. Home, COINONE, https://coinone.co.kr (identifying South Korea as the location of CoinOne’s offices at
bottom of homepage): see also GSR00014791.

224 Id.

225 RPLI_SEC 1078206, Basic Terms of Use, Coinone.

226 See, e.g., Nathaniel Popper. Bitcoin Bug Bites Japan and South Korea as China Clamps Down, NY TIMES
(Oct. 1, 2017), https://www.nytimes.com/2017/10/01/technology/bitcoin-japan-south-korea.html (“Trading has
been so popular that two South Korean exchanges, Bithumb and Coinone, have set up storefronts in Seoul that
people can visit to buy and sell in person.”); Joori Roth, As Crackdown Looms, South Korea’s Defiant Crypto
Fans Dig In, REUTERS (July 12, 2021), https://www.reuters.com/technology/crackdown-looms-south-koreas-
defiant-crypto-fans-dig-2021-07-12.

227 DigiFinex, THE GRID, Exhibit B18.

222 DigiFinex Global, LINKEDIN (last visited Oct. 1, 2021), https:/sg.linkedin.com/company/digifinex-global.
22 Terms and Conditions, DIGIFINEX, Exhibit B19.

230 14
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media
HitBTC Hong Kong, Viru viljak 2, User Agreement
China23! Tallinn 10111, requires that any
Estonia?®? arbitration would
occur in arbitration
will occur in British
Virgin Islands. >3
Huobi Seychelles?*’ Asia Square Tower | User Agreement China®3®
Global®* 1, 8 Marina View, requires that any
Central Business arbitration would
District, 01, occur in Belize.??’
Singapore?®
Korbit South Korea®* South Korea?* Seonjeongreung Governing law of the | South Korea?*?
Gangnam-gu ToS is that of South
Yeoksam-dong Korea 2%?
Seoul, Seoul-t
Seonjeongreung
Gangnam-gu
Yeoksam-dong
Seoul, Seoul-
tukpyolsi 135080
South Korea?*!

21 HitBTC, CIPHERTRACE, Exhibit B2.

232 14

B3 RPLI_SEC 1078221, Terms of Service, HitBTC.

234 Huobi Global had an exclusive partner in the United States from July 2018. See HBUS. The Strategic
Partner of Huobi Will Launch on July 6, HUOBI (July 6, 2018), https:/www.huobi.com/support/en-
us/detail/360000117702. That partner subsequently traded XRP pairs for a period of time in 2019. See Aziz

Abdel-Qader, Huobi’s US Arm Goes Live with Trading Three XRP Pairs, FINANCE MAGnates (Apr. 18, 2019),
https://www.financemagnates.com/cryptocurrency/exchange/huobis-us-arm-goes-live-with-trading-three-xrp-

pairs. There is no indication that trades of XRP executed on behalf of Ripple by GSR during that eight month
period occurred on Huobi’s U.S.-based partner as opposed to Huobi Global, where XRP trades had been
previously executed. See GSR00003239. During his deposition, Mr. Gil of GSR identified Huobi as one of the
exchanges on which GSR traded XRP and confirmed that it was located outside of the United States. See Gil
Dep. Tr. 303:17—304:2.

25 Huobi Global, CIPHERTRACE, Exhibit B2.

26 14

BTRPLI_SEC 1078239, User Agreement, Huobi Global.

238 See, e.g., Gregor Stuart Hunter & Chao Deng, China Buying Sparks Bitcoin Surge, WALL ST. J. (May 30,
2016). https://www.wsj.com/articles/china-buying-sparks-bitcoin-surge-1464608221 (“Huobi and OKCoin,
two Chinese exchanges, now collectively account for some 92% of global trading in bitcoin.”).

239 Korbit, CIPHERTRACE, Exhibit B2: Korbit, S&P CAPITAL IQ, Exhibit B20.

240 Home, KORBIT (last visited Oct. 1, 2021), www.korbit.co.kr (identifying South Korea as the location of
Korbit’s offices at bottom of homepage).

241 Korbit, CIPHERTRACE, Exhibit B2.

22 RPLI_SEC 1078247, Terms and Conditions, Korbit.
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media

Kraken United States?* United States?® 237 Kearny Street Governing law of the | United States*’
#102, San ToS is that of
Francisco, CA?% California.?*’

Non-US residents are
directed to contact
Payward Trading
Ltd..c/o SHRM
Trustees (BVI)
Limited, Trinity
Chambers, Ora et
Labora Building, Road
Town, Tortola,
VG1110, British

Virgin Islands.24®

Aux Seychelles®? / Seychelles®? Governing law of the | China®*
Cayes 251 ToS are that of
: Malta
FinTech England and Wales.
Co. Ltd 253

d/b/a
OKEx User Agreement

requires that any
arbitration would
occur in Hong
Kong.?*

243 See, e.g., Nathaniel Popper, Bitcoin Bug Bites Japan and South Korea as China Clamps Down, NY TIMES
(Oct. 1, 2017), https://www.nytimes.com/2017/10/01/technology/bitcoin-japan-south-korea.html: Joori Roth,
As Crackdown Looms, South Korea’s Defiant Crypto Fans Dig In, REUTERS (July 12, 2021)
https://www.reuters.com/technology/crackdown-looms-south-koreas-defiant-crypto-fans-dig-2021-07-12.

24 payward Ventures Inc., CAL. SEC. OF STATE, Exhibit B21; Payward Ventures, Inc., DEL. DEP’T OF STATE:
Di1v. oF Corps., Exhibit B22.

245 Payward Ventures Inc., S&P CAPITAL IQ, Exhibit B23.

246 1d.

241 RPLI_SEC 1078259, Terms of Service, Kraken.

248 Terms of Service, Kraken (last updated June 23, 2021), https://www.kraken.com/en-us/legal/.

249 See, e.g., Steven Russolillo, Coinbase Wants to Pounce on Another Cryptocurrency Paradise: Japan, WALL
ST. J. (June 5, 2018), https://www.wsj.com/articles/coinbase-wants-to-pounce-on-another-cryptocurrency-
paradise-japan-1528178585; Laura Saunders, The IRS Is Coming for Crypto Investors Who Haven’t Paid Their
Taxes, WALL ST.J. (May 14, 2021), https://www.ws].com/articles/bitcoin-irs-comes-for-crypto-investors-who-
havent-paid-their-taxes-11620937095.

20 RPLI_SEC 1078293, Terms of Service, OKEx.

21 OKEx, CIPHERTRACE, Exhibit B2.

22 Contact Us, OKEx, Exhibit B24.

23 RPLI_SEC 1078293, Terms of Service, OKEx.

254 1
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media
Poloniex | United States?*® United States®’ Z?uil%l;os ltr eet, Governing law of the | United States>*
Boston. MA 02110 User Agree;xjngnt is that
of Panama.
Upbit Upbit (Global) Upbit Global: 1 South Korea?s*
Singapore?° Harbourfront
Avenue #16-02,
Keppel Bay Tower,
Upbit Korea: South S098632,
Korea?s! Singapore®®?
Upbit Korea: 5th
Floor 14, Teheran-ro
4-gil, Gangnam-
Seoul Korea?®
ZB United Arab Governing law of the | Singapore?®’
Emirates?® ToS is that of the
United Arab
Emirates.”%%

255 See, e.g., Kenneth Rapoza, Chinese Founder of OKEx Crypto Exchange ‘Arrested’ Again; Whales Bail,
FORBES (Oct. 16, 2020), https://www.forbes.com/sites/kenrapoza/2020/10/16/chinese-ceo-of-okex-crypto-
exchange-arrested-again-whales-bail/?sh=65423d141461.

256 poloniex, LLC, MAsS. Corps. Di1v., Exhibit B25; Poloniex, LLC (E1082390), MONT. SEC. OF STATE,
Exhibit B26.

257 Id.

258 RPLI_SEC 1078300, User Agreement, Poloniex.

259 See, e.g., Mengqi Sun, Circle Sets Aside $10.4 Million to Settle SEC Case on Poloniex, WALL ST. J. (July
20, 2021), https://www.wsj.com/articles/circle-sets-aside-10-4-million-to-settle-sec-case-on-poloniex-
11626825346.

260 RPLI_SEC 1078314, Terms of Use, UpaBit.

261 Home, UpBIT KOREA (last visited Oct. 1, 2021), https://www.upbit.com/home (identifying South Korea as
the location of Upbit Korea’s offices at bottom of homepage).

262 Home, UpBIT (last visited Oct. 1, 2021), https:/sg.upbit.com/home (identifying Singapore as the location of
Upbit’s offices at bottom of homepage).

263 Upbit, CIPHERTRACE, Exhibit B2.

264 See, e.g., Over 60 South Korean crypto exchanges set to suspend services next week, CNBC (Sept. 17,
2021), bttps://www.cnbe.com/2021/09/17/over-60-south-korean-crypto-exchanges-set-to-suspend-
services.html.

265 RPLI_SEC 1078338, User Agreement, ZB.

266 Id.

267 See, e.g., Kenneth Rapoza, Does China Have a Role in Bitcoin’s Rise?, FORBES (Jan. 10, 2021),
https://www.forbes.com/sites/kenrapoza/2021/01/10/does-china-have-a-role-in-bitcoins—rise.
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Place of noe Registered Office . Notable Items in
. Principal Place of Locations Referenced .
Exchange Incorporation/ . Address (as . Public Sources and
.. Business . in ToS/ToU/ToA .
Domicile applicable) Media
ZBG Hong Kong, Hong Kong, Hong Kong?"®
China?6® China?®®

110. As part of reviewing information, I noted that the SEC has acknowledged
in this litigation that certain of the exchanges on which Ripple traded XRP are located outside
of the United States. For example, I have reviewed a number of requests for assistance issued by
the SEC to various overseas regulators in connection with this litigation to obtain documents
from cryptocurrency exchanges based outside the United States. These requests were made
pursuant to IOSCO procedures for inter-regulatory cooperation. As detailed below, the requests
illustrate that the SEC perceives these exchanges to be based and/or located outside the United

States. For example, the SEC issued requests for assistance to:

a. The Financial Services Commission in South Korea, pursuant to the IOSCO
Multilateral Memorandum of Understanding, seeking its assistance to obtain
documents from “the following digital asset trading platforms based in South

Korea: Upbit, Bithumb, Coinone, and Korbit.”?”!

b. The Financial Conduct Authority in the United Kingdom, pursuant to the IOSCO
Enhanced Multilateral Memorandum of Understanding, seeking its assistance to
obtain documents from “UK-based Bitlish.”>’?> The request also noted that
“Bitlish 1s located at Suite 14056, 43 Bedford Street, London, England, WC2E
OHA 273

268 ZBG, CIPHERTRACE, Exhibit B2.

269 ZBG Exchange, LINKEDIN (last visited Oct. 1, 2021), https://hk.linkedin.com/company/zbgexchange.

270 See, e.g.. Rachel McIntosh, Time & Power: APAC’s Continued Influence on Crypto Markets, Finance
Magnates (Nov. 15, 2019), https://www.financemagnates.com/cryptocurrency/news/time-power-apacs-
continued-influence-on-crypto-markets/.

271 NYRO RIPPLE RFA_00011.

22NYRO RIPPLE RFA_000118.

M g
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C.

The Monetary Authority of Singapore, pursuant to the IOSCO Enhanced
Multilateral Memorandum of Understanding, seeking its assistance to obtain
documents from “the following digital asset trading platforms based in
Singapore: Bitmax, Bitrue, and Coinbene.”?’* The request also noted that Bitmax
was “located at 114 Lavender Street, Number 09-88, Ct Hub 2, Singapore,
338729,’that Bitrue was “located at 8 Wilkie Road #03-01, Wilkie Edge,
Singapore, 228095,” that Coinbene was “located at 1 Coleman St., Singapore,
179803.727

The Cayman Islands Monetary Authority, pursuant to the May 2002 10SCO
Multilateral Memorandum of Understanding, seeking its assistance to obtain
documents from “BitMart, a digital asset exchange platform and company
incorporated in the Cayman Islands.”*’® The request also noted that BitMart was
“located at 23 Lime Tree Bay Avenue, Grand Cayman, Cayman Islands KY1-
1110, KY."?77

The Cayman Islands Monetary Authority, pursuant to the May 2002 I0SCO
Multilateral Memorandum of Understanding, seeking its assistance to obtain
documents from “Binance Holdings, Inc. . . . a digital asset exchange platform
and company incorporated in the Cayman Islands.”?’® The request also noted that
Binance is “located at Suite 5-204, 23 Lime Tree Bay Avenue, P.O., George
Town, Grand Cayman, KY 11104, Cayman Islands.”

The Malta Financial Services Authority, pursuant to the May 2002 I0SCO
Multilateral Memorandum of Understanding, seeking its assistance to obtain

documents from “Okex, a digital asset trading platform based in Malta.”?” The

24 NYRO RIPPLE_RFA_00124.
275 Id. at -125.
276 NYRO_RIPPLE_RFA_000130.
277 Id. at -131.
28 NYRO RIPPLE_RFA_000143.
29 NYRO_RIPPLE_RFA_000137
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request also noted that Okex is located at “35, Room 1A, Salvu Psaila Street,

Birkirkara, Malta.”?%°

The Hong Kong Securities and Futures Commission, pursuant to the
Memorandum of Understanding between the SEC and the Hong Kong authorities
dated October 5, 1995 and the IOSCO Enhanced Multilateral Memorandum of
Understanding, seeking its assistance to obtain documents from “Bitfinex, Inc. . . .
a digital asset trading platform that is wholly owned and operated by iFinex, Inc.,
which is headquartered in Hong Kong.”?®! The request also noted that iFinex is
“located at Suite 13/F, 1308 Bank of America Tower, 12 Harcourt Road Central,
Hong Kong.”

The Securities Commission of Malaysia, pursuant to the May 2002 I0SCO
Multilateral Memorandum of Understanding, seeking its assistance to obtain
documents from “Okex, a digital asset trading platform with offices in
Malaysia.”?®? The request noted that Okex is “located at 18th Floor, Menara TA
One 22, Jalan P. Ramlee, Kuala Lumpur 50250.”2%3

111.  The only four exchanges where there are indicia that a trade may occur

within the United States are Bittrex, Poloniex, Coinbase, and Kraken. However, these indicia do

not conclusively determine that any given offer or trade on any one of these four exchanges

definitively took place and became final in the U.S. Trades may have occurred outside of the

U.S. even in these cases because (1) the relevant market-maker might have been interfacing

with a foreign unit or platform of the particular exchange (e.g., trading on a foreign affiliate like

Bittrex Global); and (2) some exchanges may have been based outside of the U.S. for a

particular period of time before domiciling themselves within U.S. borders through a U.S.

affiliate. In analyzing trades purported to have occurred on these four exchanges, it is important

to proceed on a case-by-case basis to establish on which platform/unit of the exchange, in fact,

offers were being made and the trades were being executed and finalized.

280 1d. at -138.

BINYRO_RIPPLE RFA 000150.
22 NYRO_RIPPLE RFA 000163.

283 Id. at -164.
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112.  For example, when asked whether he considered Bittrex to be a “U.S.
exchange” in connection with GSR’s trades on Bittrex on behalf of Ripple, Mr. Gil answered
that he did not know because Bittrex “spun out their international entity” and “they pushed all
the non-U.S. people to the international entity.”?** Thus, at some points in time, trades through
Bittrex may actually have been made on a foreign exchange. With respect to Poloniex, Mr. Gil
also testified that it “might have been in one of th[o]se Caribbean Islands.”?®> As to Coinbase,
its User Agreement refers to Coinbase Singapore Pte. Ltd., which is incorporated in Singapore.
With respect to Kraken, its terms of service provide that “products and services are provided
through local operating entities that are subsidiaries of Payward, Inc.” If the user resides outside
of countries such as the U. S., then the counterparty to the terms of service is a British Virgin

Islands entity.?¢

113. There are two final points worth noting on this question of where
exchange-traded cryptocurrency transactions become final. First, I am aware that certain of the
exchanges listed in Table A, including those that I do not believe finalize trades in the U.S.,
have had contact with or submitted license applications to certain U.S. regulators.?®” The
existence of these contacts and filings do not change my conclusions. Importantly, to the best of
my understanding, these interactions with regulators do not constitute evidence that these
exchanges were finalizing trades in the U.S. Rather, a more plausible account is that these
exchanges were trying to get permission to engage in some exchange business in the U.S. (e.g.,
through registration with FinCEN as a money services business). Indeed, based on my
impressions of the current marketplace for cryptocurrency exchanges, those looking to trade in
the U.S. try to do so through a special U.S. domiciled affiliate that operates with a distinct

transactional profile and with a stated intention to gain compliance with applicable rules.?

284 Gil Dep. Tr.159:3-7.

285 Gil Dep. Tr. 303:15-16.

286 Summary of Terms of Service, KRAKEN, at Section 1.5, https://www kraken.com/en-us/legal (“If you reside
in any other country not set forth in 1.1-1.4 above (other than Japan, in which case, you have been provided
with a separate terms of service that is applicable to you)- Payward Trading Ltd., c/o SHRM Trustees (BVI)
Limited, Trinity Chambers, Ora et Labora Building, Road Town, Tortola, VG1110, British Virgin Islands.”).
287 For example, I have reviewed records via FinCEN’s public “MSB Registrant Search” page and identified
registered entities that appear to be affiliated with Binance US, BitMart, Bitstamp, Bittrex, Coinbase,
DigiFinex, Korbit, Kraken, Aux Cayes FinTech Co. Ltd d/b/a OKEx, and Poloniex. See MSB Registrant Search,
FINCEN, https://www.fincen.gov/msb-registrant-search.

288 Emily Flitter, The World’s Biggest Crypto Exchange Still Lacks U.S. Footing, N.Y. TIMES, Aug. 19, 2021.
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Thus, absent other specific indicia, and based on the approach outlined in this Section, I would
continue to conclude that trades on the exchanges in Table A other than Bittrex, Poloniex,

Coinbase, and Kraken would not have occurred in the U.S.

114.  Second, I do not find it surprising that the vast majority of exchanges do
not execute and finalize trades in the U.S. Based on my research, it is my understanding that
many cryptocurrency exchanges tend to avoid becoming located in the U.S. and falling within
the purview of U.S. regulators.®® For example, it is common to discover advice online to
would-be cryptocurrency exchange providers that exhorts them to try and remain distant from
U.S. shores.?” Indeed, even businesses run by U.S. citizens and residents often operate
offshore.?”! Within this environment, it makes sense that most of the exchanges noted above
would locate themselves in jurisdictions outside of the U.S. and would seek to avoid falling
within U.S. territorial borders. To the extent they do so, it is likely to be an accidental and
inadvertent mistake or by way of minor, inconsequential physical presence that does not affect

the location of the underlying exchange or where trades on the exchange become final.

(Remainder of page intentionally left blank)

289 See, e.g., Eric Lipton and Ephrat Livni, Crypto Nomads: Surfing the World for Risk and Profit, N.Y. TIMES,
Jul. 13, 2021.

290 See, e.g., Christian Reeves, How to Build a Cryptocurrency Exchange, PREMIER OFFSHORE, Apr. 7, 2018,
https://premieroffshore.com/how-to-build-an-international-cryptocurrency-exchange/.

21 Lipton & Livni, supra note 297.
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I declare under penalty of perjury under the laws of the United States of America that the
foregoing is true and correct.

Executed on October 4, 2021

Yesha Yadav
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EXHIBIT A

YESHA YADAYV
Professor of Law
Associate Dean, Diversity, Equity & Community
Vanderbilt University Law School
131 21st Avenue South » Nashville, TN 37203
Yesha.Yadav@vanderbilt.edu

PROFESSIONAL EXPERIENCE

Professor of Law, Vanderbilt University Law School (July 2016-)

Associate Dean & Robert Belton Director of Diversity, Equity & Community (August 2020-)
Co-Faculty Director, Master of Laws (LL.M) Program (July 2016-)

Chancellor Faculty Fellow (July 2019-21)

Enterprise Scholar (July 2017-July 2019)

Associate Professor of Law, Vanderbilt University Law School (2014-2016)

Assistant Professor of Law, Vanderbilt University Law School (2011-2014)

e Teaching: Securities Regulation, Corporate Bankruptcy, Financial Regulation, Market
Microstructure, Financial Innovation and Technology.

e Affiliation: Law and Business Program, International Legal Studies Program; Program on Law
and Innovation.

e Law School Service: Associate Dean (August 2020-); Lateral Faculty Appointments
Committee/Appointments Committee (2011-2012; 2012-2013; 2014-2015; 2015-2016; 2016-
2017; 2018, 2019-2020); Faculty Advisor, Equality, Diversity, and Inclusion Council (2019-);
Vanderbilt Law School Anti-Racism Task Force Steering Committee (July 2020).

e University Service: Vanderbilt University Shared Governance Project Committee; University
Senate (Law School Representative, 2017-), Senate Grievance Committee, Vanderbilt University
Covid-19 Continuity Committee (May 2020).

e Honors: Hall-Hartman Award for Outstanding Teaching 2015 (Hall Division), Hall-Hartman
Award for Outstanding Teaching 2020 (Hartman Division).

e Team Recipient of University’s Trans-institutional Program (TIPs) funding to build a prediction
market for climate change (led by Mark Cohen and Michael Vandenbergh) (July 2020).

Bankruptcy Scholars & COVID-19 Working Group (Spring 2020)

e Member of the small business bankruptcy sub-committee researching and advising on small
business distress in the wake of the pandemic.

Visiting Research Professor of Law, NYU Stern School of Business (Spring 2019)

e Visiting research appointment.

NASDAQ Hearings Panel (Nov. 2018-)

e  Member of the NASDAQ Hearings Panel, deliberating on cases arising out of the regulatory and
risk-management functions of the NASDAQ exchange.

Commodities Futures Trading Commission, Technology Advisory Committee (Jan 2018-Committee

Currently Awaiting CFTC Commissioner Sponsorship)

Curriculum Vitae of Yesha Yadav Page 1 of 7
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e Member of the Technology Advisory Committee examining issues relating to the interaction of
emerging technologies and financial regulation and risk management.

e  Co-Chair, Distributed Ledger Technology Subcommittee; Member, Algorithmic Trading
Subcommittee.

Tennessee State Advisory Committee to the U.S. Commission on Civil Rights (July 2016-

e Member of Advisory Committee examining issues concerning voting rights, policing, housing
policy, discrimination and other matters relating to civil rights; Subcommittee Chair: Committee
Report into Penal Debt (Legal Financial Obligations), published November 2019.

Board of Editors, Capital Markets Law Journal (Oxford University Press) (2020-)

e Editor of the Journal on issues relating to securities and financial markets.

Board of Editors, Journal of International Economic Law (Oxford University Press) (Jan 2016-)

o Editor of the Journal on international trade and financial regulatory issues.

Atlantic Council, Task Force on the Rise of the Renminbi (2014)

e Analysis of financial regulation and currency reform in China.

Atlantic Council, Task Force on Divergences in EU-US Financial Regulation (2013)

e Analysis of divergences in the implementation of EU-US financial services regulation, with a
special focus on over-the-counter derivatives regulation.

Honorary Advisor, Indian Financial Services Law Reform Commission (2012-2013)

e Analysis on wide-ranging financial services law reform issues pursuant to the FSLRC’s mandate
to overhaul Indian financial services regulation.

Legal Counsel, Legal Vice-Presidency of the World Bank, Finance, Private Sector Development and
Infrastructure Unit: 2009 to 2011.
Insolvency and Creditor-Debtor Rights; Financial Markets, Systems and Infrastructure

e Legal Counsel in the World Bank’s Insolvency and Creditor-Debtor Rights Initiative. This work
focused on the implementation of the mandate given to the World Bank by the G-20 to perform a
standard-setting function in the area of insolvency and creditor rights. The work included diagnostic
assessment of insolvency and creditor rights systems under the World Bank/IMF Reports on the
Observance of Standards and Codes (ROSC) and Finance Sector Assessment Programs (FSAP). I
was also involved in more broad-based financial regulatory work, relating to diagnostic and
evaluative analysis of financial regulatory systems in World Bank client countries.

Adjunct Professor of Law, Georgetown University Law Center: Academic Year 2010-2011
International Finance and Regulation

e Appointed to co-teach International Finance and Regulation for the 2010-2011 academic year
with Professor Christopher J. Brummer.

Curriculum Vitae of Yesha Yadav Page 2 of 7



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 76 of 581

Committee on Capital Markets Regulation, Cambridge, MA: 2009

Interim Research Director

Co-ordination of the research agenda of the Committee on financial regulation.

Committee on Capital Markets Regulation, Cambridge, MA: August 2008 — 2010

Senior Research Associate

Research on various regulatory issues relating to the regulation of the U.S. and international
financial markets, including with respect to the Committee’s May 2009 Report into the Financial
Crisis, the Global Financial Crisis: A Plan for Regulatory Reform.

Attorney, Clifford Chance LLP, L.ondon, England and Paris, France: August 2004 to July 2008

(qualifying in the Financial Regulation and Derivatives Group).

International Payments — key resource person for work on legal aspects of international payments
markets notably, the establishment of the Single Euro Payments Area (“SEPA”), a harmonized
payments market for the European Economic Area (“EEA”) and Switzerland, championed as an
essential pillar of the European Union’s Internal Market by the European Commission and the
European Central Bank (“ECB”). This included a secondment as legal advisor to the European
Payments Council, representing the major banking and payment industry players in furtherance of
the SEPA program.

Financial Regulation — advice on of capital adequacy regulations, notably, under Basel I and Basel
II, market microstructure mechanisms focusing on exchanges and clearing and settlement systems,
Islamic finance, regulatory aspects of derivative transactions, mergers and acquisitions, work on
regulatory compliance aspects for financial institutions, and other miscellaneous regulatory work
in financial markets regulation.

ACADEMIC EDUCATION

Harvard Law School, Cambridge, MA 2008 to 2009

LL.M.

Focus: Financial and capital markets regulation, payment systems and terrorist financing.

University of Cambridge, Cambridge, England 1999 to 2003
M.A (Honors) in Law and Modern Languages (French and German)

Program equivalent to a general focus J.D. with a bachelor’s degree in Modern Languages.
Achieved “First Class” Honors.

Named “Scholar” of the University.

Awarded the Betty Wu Lee Prize in Law.

PUBLICATIONS

Articles
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Failed Regulation of U.S. Treasury Markets, 121 Columbia Law Review 1173 (2021)
Oversight Failure in Securities Markets, 104 Cornell Law Review 1799 (2019)
Too-Big-to-Fail Shareholders, 103 Minnesota Law Review 587 (2019)

Fintech and the Innovation Trilemma, 107 Georgetown Law Journal 235 (2019) (with Chris
Brummer) (selected for reprinting in the Corporate Practice Commentator).

Insider Trading and Market Structure, 63 UCLA Law Review 968 (2016)
The Failure of Liability in Modern Markets, 102 Virginia Law Review 1031 (2016)

The Extra-Territorial Regulation of Clearinghouses (with Dermot Turing) 2 Journal of Financial
Regulation 21 (2016)

How Algorithmic Trading Undermines Efficiency in Capital Markets, 68 Vanderbilt Law Review
1607 (2015) (First Prize Winner, George Washington University-C-Leaf Junior Faculty Business
Law Workshop, 2015) (earlier draft noted in the Economist and Bloomberg) (cited by the D.C.
Circuit in Coburn v Evercore and by the Sixth Circuit in Paul Saumer v. Cliffs Natural Resources
Inc.).

Insider Trading in Derivatives Markets, 103 Georgetown Law Journal 381 (2015) (noted in the
Wall Street Journal and Bloomberg) (chosen by the Corporate Practice Commentator as a top 10
article in securities and corporate law in 2014).

The Case for a Market in Debt Governance, 67 Vanderbilt Law Review 771 (2014)

The Problematic Case of Clearinghouses in Complex Markets, 101 Georgetown Law Journal 387
(2013) (selected to be reprinted in the Securities Law Review as a notable article in 2013) (cited in
SCOTUS opinion in Alice Corp. v. CLS Bank International)

Looking for the Silver Lining: Regulatory Reform after the “Credit Crunch,” 15(2) Stanford
Journal of Law, Business and Finance, 314 (2010)

The Specter of Sisyphus.: Re-making International Financial Regulation after the Global Financial
Crisis, 24 Emory International Law Review 83 (2010)

Separated by a Common Language: An Examination of the Transatlantic Dialogue on Data Privacy
Law and Policy in the War on Terror, 36 Rutgers Journal of Law and Computer Technology, 73
(2009)

Shorter Works and Works in Progress

The Broken Bond Market (with Jonathan Brogaard)
Fragile Financial Regulation (with Pradeep Yadav)

Dismantling Bondholder Rights
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A Blueprint for Reforming US Treasury Markets, Vanderbilt Law Research Paper No. 20-58
(2020).

Debt Buybacks and the Weakening of Bondholder Protection 35 Butterworths Journal of
International Banking and Financial Law 310 (2020)

Fintech and International Financial Regulation, 53 Vanderbilt Journal of Transnational Law 1109
(2020) (symposium).

Insider Trading and The Limits of Insider Information, 56 Washington University Journal of Law
and Policy 133 (2018) (symposium).

Algorithmic Trading and Market Regulation in Global Algorithmic Capital Markets: High
Frequency Trading, Dark Pools and Regulatory Challenges (Walter Mattli, ed.) (2018).

Financial Markets Infrastructure and Swaps Trading (book chapter), Oxford Research
Encyclopedia of Economics and Finance (2018) (invited)

We Need to Know Who Invests in Bank Equity, 70 Vanderbilt Law Review En Banc 283 (2017)

Algorithmic Trading, Capital Allocation and the Law, Butterworths Journal of International
Banking and Financial Law (October 2015)

Clearinghouses and Regulation by Proxy, 43 Georgia Journal of International and Comparative
Law 161 (2014) (symposium)

Empty Creditors in Sovereign Debt: What Now? 9 Capital Markets Law Journal 103 (2014) (peer
reviewed)

Opting Against International Law in International Financial Regulation, 106 Proceedings of the
Annual Meeting of the American Society for International Law 317 (2012).

Executive Compensation in India, in Jennifer G. Hill and Randall S. Thomas (eds.), Research
Handbook on Executive Pay (Edward Elgar Publishing) (2012) (with Rajesh Chakrabarti,
Krishnamurthy Subramanian and Pradeep Yadav)

PROFESSIONAL MEMBERSHIPS

Admitted to the Roll of Solicitors (i.e., Attorneys) in England and Wales.

Membership of the Law Society of England and Wales (i.e., the “Bar Association” for qualified
lawyers in England and Wales).

LANGUAGES

English (native)
Hindi (fluent)
French (fluent)
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e German (fluent)
e Urdu (spoken only)
e Spanish (basic)

Selected Recent Conferences and Presentations

e Feb 2019 — UNC Faculty of Law — Faculty Workshop Presentation

e April 2019 — U Penn Wharton Business School Conference — Invited Participant

e April 2019 — Michigan Law School — Seminar Paper Presentation

e May 2019 — Vanderbilt Law School/University of Ghent Conference — Paper Presentation

e July 2019 — Singapore/NUS Conference — Paper Presentation

e July 2019 — National Stock Exchange, Mumbai — Paper Presentation

e August 2019 — Indian Institute of Technology Delhi — Paper Presentation

e September 2019 — Harvard Law School Roundtable on Common Ownership — Invited Participant
e October 2019 — DC Georgetown Fintech Week — Invited Attendance

e October 2019 — Commodities Futures Trading Commission (TAC) — Presentation and Panel

e October 2019 — Vanderbilt Law Review Symposium — Paper Presentation

e QOctober 2019 — IIM Calcutta, NYU Stern School Conference on India — Discussion Presentation
e November 2019 — International Monetary Fund — Paper Presentation

e November 2019 — University of Florida Conference — Presentation

e November 2019 — Investors’ Exchange Academic Conference — Conference Attendance

e December 2019 — Toulouse School of Economics — Presentation

o December 2019 — National Stock Exchange India/NY U Business School Conference — Presentation
e December 2019 — IGIDR/Vanderbilt Conference in Mumbai — Paper Presentation

e December 2019 — Indian Institute for Corporate Governance — Speech/Presentation

e January 2020 — Utah Law School, Faculty Workshop — Paper Presentation

e February 2020 —U Pennsylvania Law School Seminar on Financial Regulation — Paper Presentation

e March 2020 — BYU Winter Deals Conference — Paper Presentation
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e April 2020 — Boston University Law School Financial Regulation Seminar — Paper Presentation
e June 2020 — U of Florida Law School/U Virginia Law School Workshop — Paper Presentation

e September 2020 — Vanderbilt Law School Corporate Governance Workshop — Paper Presentation
e October 2020 — Georgetown DC Fintech Week — Panel Participation

e  October 2020 — Berkeley Law School, Faculty Workshop — Paper Presentation

e October 2020 — Yale Law School Conference on Law and Economics — Paper Presentation

e December 2020 — Vanderbilt Law School, Emerging Markets Conference — Paper Presentation
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EXHIBIT B

MATERIALS CONSIDERED AND RELIED UPON
In addition to the materials directly cited in the text of my Report, which are incorporated
by reference as materials I considered, I considered the following materials in forming my
opinions.

Academic Articles and Books

e Alain Chaboud, Benjamin Chiquoine, Erik Hjalmarsson & Clara Vega, Rise of the
Machines: Algorithmic Trading in the Foreign Exchange Market (July 5, 2013)

e Andrei Kirilenko et al., The Flash Crash: High Frequency Trading in an Electronic
Market, 72 J. FIN. 967 (2017)

e Aswath Damodaran, Equity Risk Premiums (ERP): Determinants, Estimation and
Implications (2013)

e Ananth Madhavan, Market Microstructure: A Survey, 3 J. FIN. MKTS. 205 (2000)

e Chris Brummer, Stock Exchanges and the New Markets for Securities Laws, 75 U. CHI.
L. REV. 1435 (2008)

e Chris Brummer & Yesha Yadav, Fintech and the Innovation Trilemma, 107 GEO. L. J.
235(2019)

e Craig Pirrong, A Theory of Financial Exchange Organization, U. CH1 43 J. L. & ECON.
437 (2000)

e Congetal., Crypto Wash Trading, Working Paper (Jul. 2021)

e Cong et al., Decentralized Mining in Centralized Pools, NBER Working Paper Series
Number 25592 (Feb. 2019)

e Easley et al., From Mining to Markets: The Evolution of Bitcoin Transaction Fees, 134 ]J.
FIN. EcoN. 91 (2019)

e FEugene F. Fama, Efficient Capital Markets: A Review of Theory and Empirical Work, 25
J. FIN. 383 (1970)

e Garrick Hileman & Michael Rauchs, Cryptocurrency Benchmarking Study (2017)

e Haim Mendelson, Consolidation, Fragmentation and Market Performance, 22 J. FIN.
QUAN. A. 189 (1987)

e Hossein Nabilou, The Dark Side of Licensing Cryptocurrency Exchanges as Payment
Institutions, L. AND FINANC. MARKETS REV. (2019)
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e James Dow et al., Incentives for Information Production in Markets where Prices Affect
Real Investment, 15 J. EUR. ECON. ASS’N 877 (2017)

o Jeffrey Williams, The Origin of Futures Markets, 56 AGRIC. HIST 306 (1982)
e Jonathan Brogaard et al., Does Floor Trading Matter? Working Paper (Jan. 2021)
e Jonathan Brogaard & Yesha Yadav, The Broken Bond Market, Working Paper (2021)

e Julia Lees Allen, Note, Derivatives Clearinghouses and Systemic Risk: A Bankruptcy
and Dodd-Frank Analysis, 64 STAN. L. REV. 1079 (2012)

e Kristin Johnson, Decentralized Finance: Regulating Cryptocurrency Exchanges, 62 WM.
& MARY L. REV. 1911 (2021)

e Kyle Soska et al., Towards Understanding Cryptocurrency Derivatives: A Case Study of
BitMEX, Working Paper (2021)

e Lawrence R. Glosten, Insider Trading, Liquidity and the Role of the Monopolist
Specialist, 62 J. BUS. 211 (1989)

e Lawrence R. Glosten & Paul R. Milgrom, Bid, Ask and Transaction Prices in a Specialist
Market with Heterogeneously Informed Traders, 14 J. FIN. ECON. 71 (1985)

e Lawrence H. Summers, Does the Stock Market Rationally Reflect Fundamental Values?
41 J. FIN. 591 (1986)

e Lin William Cong & Zhiguo He, Blockchain Disruption & Smart Contracts, NBER
Paper Working Series 24399 (Apr. 2018)

e Mark Roe, Clearinghouse Overconfidence, 101 CAL. L. REV. 1642 (2013).

e Nic Carter & Linda Jeng, DeFi Protocol Risks: The Paradox of DeFi, Working Paper, 5
(Jun. 2021)

e Paul G. Mahoney, Exchange as Regulator, 83 VA. L. Rev. 1453 (1997)

e Pradeep Yadav & Yesha Yadav, Fragile Financial Regulation, VAND. L. RSCH. PAPER
No. 20-46 (2021)

e Qing Chan et al., An Inside Look into Cryptocurrency Exchanges, Working Paper (Dec.
9,2020)

e Roberta Karmel, Should Securities Industry Self-Regulatory Organizations Be
Considered Government Agencies, 14 Stan. J. L. Bus. & Fin. (2008)

e Roger Silvers, Cross-Border Cooperation Between Securities Regulators, J. OF
ACCOUNT. AND ECON. 69 (2020).
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e Ronald J. Gilson & Reinier Kraakman, Market Efficiency after the Financial Crisis: It’s
Still a Matter of Information Costs, COLUM. L. ECON., Working Paper No. 470 (2014)

e Ronald J. Gilson & Reinier H. Kraakman, The Mechanisms of Market Efficiency, 70 VA.
L. REV. 549 (1984)

e Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System

e Stanislav Dolgopolov, The Maker-Taker Pricing Model and Its Impact on the Securities
Market Structure: A Can of Worms for Securities Fraud? 8 VA. L. BUS. REV. 231 (2014)

e Stavros Gadinis & Howell E. Jackson, Markets as Regulators: A Survey, 80 S. CAL L.
REV. 1239 (2007)

e Chris Brummer, Atlantic Council, The Danger of Divergence: Transatlantic Financial
Reform & the G20 Agenda (Dec. 2013)

e Tom Grimstvedt Meling, Anonymous Trading in Equities, 76 J. FIN. 707 (2020)

e Yesha Yadav, Fintech and International Financial Regulation, 53 VAND. J. TRANSNAT’L
L. 1109 (2020)

e Yesha Yadav, How Algorithmic Trading Undermines Efficiency in Capital Markets, 68
VAND. L. REV. 1607 (2015).

e Yesha Yadav, Insider Trading and Market Structure, 63 UCLA L. REV. 968 (2016)
e Yesha Yadav, Oversight Failure in Securities Markets, 104 CORNELL L. Rev. 101 (2019)

e Yesha Yadav, The Failed Regulation of U.S. Treasury Markets, 121 COLUM. L. REV.
1173 (2021)

e Yesha Yadav, The Failure of Liability in Modern Markets, 102 VA. L. REv. 1031 (2016)

e Yesha Yadav, The Problematic Case of Clearinghouses in Complex Markets, 101 GEO.
L.J.387(2013)

Bates Stamped Materials
e Bittrex, Inc. Terms of Service, SEC v. Ripple RL-B-0000001
e Submitting a Token for Listing on Bittrex, SEC v. Ripple RL-B-0000028
e How do I submit a token to Bittrex for listing?, SEC v. Ripple RL-B-0000031
e Binance — Terms of Use, RPLI_SEC 1077884

e Bitbank — Terms of Use, RPLI_SEC 1077900
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e Bitbank — Written delivery and instructions before conclusion of the conclusion of the
contract, RPLI SEC 1077911

e Bitfinex — Derivatives Terms of Service, RPLI SEC 1077935
e Bitfinex — Bitfinex Pulse Terms of Service, RPLI SEC 1077928
e Bitfinex — Terms of Service, RPLI SEC 1077963

e BitForex — Terms of Service, RPLI SEC 1077993

e Bithumb — Terms of Service, BitGlobal support, RPLI SEC 1078001
e Bitmart — User Agreement, RPLI SEC 1078012

e AscendEX (BitMax) — Terms of Service, RPLI_SEC 1078022
e Bitrue — Terms of Use, RPLI SEC 1078031

e Bitstamp — EU Terms of Use, RPLI SEC 1078033

e Bitstamp — Terms of Use, RPLI_SEC 1078045

e Bitstamp — Terms of Use (BitGo), RPLI_SEC 1078058

e Bittrex — Global Terms of Service, RPLI_SEC 1078066

e Bittrex — US Terms of Service, RPLI SEC 1078103

e BW — Users Agreement, RPLI SEC 1078122

e Coinbase — Commerce Terms of Service, RPLI SEC 1078130
e Coinbase — User Agreement — Singapore, RPLI SEC 1078139
e Coinbase — Markets Trading Rules, RPLI SEC 1078162

e Coinbase — User Agreement, RPLI SEC 1078173

e CoinBene — Terms of Service, RPLI_SEC 1078201

e Coinone — Basic Terms of Use, RPLI_SEC 1078206

e HitBTC — Terms of Service, RPLI SEC 1078221

e Huobi — Terms of Use, Huobi Futures, RPLI SEC 1078232

e Huobi Global — User Agreement, RPLI_SEC 1078239
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e Korbit — Terms and Conditions, RPLI_SEC 1078247
e Kraken — Terms of Service, RPLI SEC 1078259
e OKEx — Terms of Service, RPLI SEC 1078293

e Poloniex — User Agreement, RPLI SEC 1078300
e Upbit — Terms of Use, RPLI_SEC 1078314

e 7B - OTC Term of Services, RPLI_SEC 1078334
e 7B - User Agreement, RPLI_SEC 1078338

e 7ZBG — User Agreement, RPLI SEC 1078346

e GSR00002411

e GSR00014791

e GSR00003239

e BS-LTD-00000005

e BS-LTD-00000013

e BS-LTD-00000051

e BS-LTD-00000073

e BS-LTD-00004243

e BS-LTD-00004297

e BS-LTD-00004316

e BS-LTD-00004335

e BS-LTD-00004349

e BS-LTD-00004369

e BS-LTD-00004390

e RPLI SEC0057357

e NYRO RIPPLE RFA 000085
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NYRO RIPPLE RFA 000091
NYRO RIPPLE RFA_ 000099
NYRO RIPPLE RFA 000105
NYRO RIPPLE RFA 000111
NYRO RIPPLE RFA 000118
NYRO RIPPLE RFA 000124
NYRO_RIPPLE RFA_ 000130
NYRO RIPPLE RFA 000137
NYRO RIPPLE RFA 000143
NYRO RIPPLE RFA 000150

NYRO RIPPLE RFA 000163

Case Filings

First Amended Complaint, Docket No. 46

Memorandum of Law in Support of Defendant Christian A. Larsen’s Motion to Dismiss
the First Amended Complaint, Docket No. 107

Memorandum of Law in Support of Defendant Bradley Garlinghouse’s Motion to
Dismiss the Amended Complaint, Docket No. 111

Plaintiff Securities and Exchange Commission’s Memorandum of Law in Opposition to
Defendants Christian A. Larsen’s and Bradley Garlinghouse’s Motions to Dismiss,
Docket No. 182

Reply Memorandum of Law in Further Support of Defendant Christian A. Larsen’s
Motion to Dismiss the First Amended Complaint, Docket No. 223

Reply Memorandum of Law in Support of Defendant Bradley Garlinghouse’s Motion to
Dismiss the Amended Complaint, Docket No. 224

Depositions

August 11, 2021 Deposition of Cristian Gil
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Other Materials

e Arachnys: Bitlish Ltd. (Exhibit B8)

e Arachnys: BMXDM Technology Pte. Ltd. (Exhibit B10)

e Arachnys: Bitrue Singapore Pte. Ltd. (Exhibit B11)

e Australian Business Register, ABN Lookup: Collinstar Holding Pty. Ltd. (Exhibit B14)

e Australian Securities & Investments Commission Database: Collinstar Holding Pty. Ltd.
(Exhibit B15)

e Bitstamp Ltd Annual Report and Financial Statements, 2019
e California Secretary of State: Payward Ventures, Inc. (C3593001) (Exhibit B21)

e Certificate of Incorporation of a Private Limited Company, Noah Trade LTD, Company
No. 11386260 (filed on May 29, 2018) (Exhibit B5)

e Certificate of Incorporation of a Private Limited Company, Bitstamp Limited, Company
No. 8157033 (filed on July 25, 2012)

e CipherTrace Profiles (Exhibit B2)
e Coinbase Global Inc. S-1 Filing (filed on Feb. 25, 2021) (Exhibit B17)
e Coinone Chat Terms of Use

e Committee for Payment and Settlement Systems (CPSS) & IOSCO, Principles for
Financial Markets Infrastructure (April 2012), https://www.bis.org/cpmi/publ/d101a.pdf

e Delaware Department of State, Division of Corporations: Bittrex, Inc. (6092401) (Exhibit
B12)

e Delaware Department of State, Division of Corporations: Coinbase Global, Inc.
(5465078) (Exhibit B16)

e Delaware Department of State, Division of Corporations: Payward Ventures, Inc.
(5359931) (Exhibit B22)

e Dun & Bradstreet: Binance Holdings Limited (Exhibit B1)

e FinCEN MSB Registration Information for Binance US, BitMart, Bitstamp, Bittrex,
Coinbase, DigiFinex, Korbit, Kraken, Aux Cayes FinTech Co. Lwtd d/b/a OKEXx, and
Poloniex available via FinCEN’s website at https://www.fincen.gov/msb-registrant-
search



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 88 of 581

In re CRED Inc., et al, 20-12836-JTD, Declaration of Service (Bankr. D. Del. Dec. 20,
2020)

In the Matter of: BEXNA INC. d/n/a BitFinex, CFTC No. 16-19, Comm. Fut. L. Rep. P
33766 (2016)

International Organization of Securities Commissions (IOSCO), Principles Regarding
Cross-Border Supervisory Cooperation (May 2010),
https://www.i0sco.org/library/pubdocs/pdf/IOSCOPD322.pdf

MA Corporations Division: Poloniex, LLC, Mass. Corps. Div. (Exhibit B25)
Montana Secretary of State: Poloniex, LLC (E1082390) (Exhibit B26)

S&P Capital 1Q: Binance Holdings Ltd. (Exhibit B3)

S&P Capital 1Q: Bithumb Holdings Co., Ltd. (Exhibit B6)

S&P Capital 1Q: Bitlish Ltd. (Exhibit B7)

S&P Capital 1Q: BMXDM Technology Pte. Ltd. (Exhibit B9)

S&P Capital 1Q: Korbit, Inc. (Exhibit B20)

S&P Capital 1Q: Payward Ventures Inc. (Exhibit B23)

Podcasts

Bittrex Global's CEO says the exchange company is exploring safe havens in light of
regulatory tightening, The Block, available at:
https://www.theblockcrypto.com/post/117690/bittrex-globals-ceo-says-the-exchange-
company-is-exploring-safe-havens-in-light-of-regulatory-tightening

The Ex-Jane Street Trader Who'’s Building a Multi-Billion Crypto Empire, Odd Lots,
Bloomberg, available at: https://www.theblockcrypto.com/post/117690/bittrex-globals-
ceo-says-the-exchange-company-is-exploring-safe-havens-in-light-of-regulatory-
tightening

Sam Bankman-Fried and Matt Levine on How the Crypto Market Really Works, Odd
Lots, Bloomberg, available at: https://podcasts.apple.com/us/podcast/sam-bankman-fried-
and-matt-levine-on-how-the/id1056200096?1=1000531062191

Statutes & Regulations

Exchange Act § 6(a), 15 U.S.C. § 78f(b)

17 CFR § 1.31
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Websites
e https://bitbank.cc/about/corporate (Exhibit B4)
e https://bitbank.cc/about/tos/bitbankcc/

e https://www.afr.com/markets/currencies/financial-watchdog-bans-crypto-exchange-
binance-from-uk-20210628-p584ye

e https://www.businessinsider.in/cryptocurrency/news/binances-compliance-journey-gets-
bumpier-as-another-partner-backs-out/articleshow/84373786.cms

e https://www.reuters.com/article/us-cryptocurrencies-japan/japan-watchdog-orders-
improvements-at-cryptocurrency-exchanges-idUSKBN1JIOR0

e https://www.nytimes.com/2016/08/04/business/dealbook/bitcoin-bitfinex-hacked.html
e https://www.nytimes.com/2017/10/01/technology/bitcoin-japan-south-korea.html

e https://advance.lexis.com/document?crid=91aeed24-d0d7-4dbb-9934-
0a511dc7209e&pddocfullpath=%2Fshared%2Fdocument%2Fnews%2Furn%3 Acontentlt
em%3AS5POH-5B71-JB5Y-B3RH-00000-
00&pdsourcegroupingtype=G&pdcontentcomponentid=404704&pdmtid=1000516&pdis
urlapi=true

e https://cointelegraph.com/news/we-plan-to-open-5000-bitcoin-atms-in-europe-in-2017-
bitlish

e http://www.businesskorea.co.kr/news/articleView.html?idxno=41587

e https://www.coindesk.com/markets/2019/06/27/singapore-exchange-bitrue-hacked-for-
over-4-million-in-crypto/

e https://www.coindesk.com/markets/2019/09/24/bitrue-exchange-to-launch-crypto-
backed-loan-platform/

e https://dealbook.nytimes.com/2015/01/06/jitters-after-bitcoin-exchange-suspends-
services/

e https://fortune.com/2016/04/25/bitcoin-exchange-eu-approval-bitstamp/

e https://www.cnbc.com/2018/06/01/bittrex-exchange-will-let-investors-swap-their-dollars-
for-cryptocurrency.html

e https://www.businesswire.com/news/home/20200930005717/en/Bittrex-Global-to-
Operate-Cryptocurrency-Exchange-From-Bermuda
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e https://www.businesswire.com/news/home/20171203005059/en/CollinStar-Holdings-to-
Acquire-BiWang-Group-in-a-100-Million-US-Dollars-Buyout

e https://bwgroup.com/about/#:~:text=BW%20Group%20is%200ne%200f,by%20compete
c0%?20and%?20experienced%20staff

e https://www.forbes.com/sites/jasonbrett/2021/09/01/with-coinbase-and-sap-vast-bank-
offers-bitcoin-ethereum-cardano-and-litecoin/?sh=64ce5cef6389

e https://www.sfgate.com/local/article/2021-05-coinbase-san-francisco-office-closure-tech-
16157042.php

e https://www.reuters.com/technology/crackdown-looms-south-koreas-defiant-crypto-fans-
dig-2021-07-12/

e https://www.maltatoday.com.mt/news/national/101920/maltas_blockchain_flop 70 of c
rypto_firms have given up#.Y VcbXjHMI2x

e https://www.wsj.com/articles/china-buying-sparks-bitcoin-surge-1464608221

e https://www.wsj.com/articles/coinbase-wants-to-pounce-on-another-cryptocurrency-
paradise-japan-1528178585

e https://www.wsj.com/articles/bitcoin-irs-comes-for-crypto-investors-who-havent-paid-
their-taxes-11620937095

e https://coinone.co.kr
e https://sgpgrid.com/company-details/digifinex-pte-1td (Exhibit B18)
e https://sg.linkedin.com/company/digifinex-global

e https://digifinex.zendesk.com/hc/en-us/articles/360011676013--Contract-List-Terms-and-
Conditions (Exhibit B19)

e www.korbit.co.kr

e https://www.forbes.com/sites/kenrapoza/2020/10/16/chinese-ceo-of-okex-crypto-
exchange-arrested-again-whales-bail/?sh=36a83fdd1461

e https://www.wsj.com/articles/circle-sets-aside-10-4-million-to-settle-sec-case-on-
poloniex-11626825346

e https://www.ft.com/content/c3bbf8cc-6d6¢c-4673-bf47-b3aSe3e32dc8

e https://sg.upbit.com/home
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e https://www.upbit.com/home
e https://hk.linkedin.com/company/zbgexchange
e https://www.ltddir.com/companies/zillion-biz-global-limited

e https://www.forbes.com/sites/kenrapoza/2021/01/10/does-china-have-a-role-in-bitcoins--
rise

¢ https://www.financemagnates.com/cryptocurrency/news/time-power-apacs-continued-
influence-on-crypto-markets/

e https://ec.europa.eu/info/business-economy-euro/banking-and-finance/consumer-finance-
and-payments/payment-services/single-euro-payments-area-sepa_en

e https://www.fsb.org/work-of-the-fsb/about-the-compendium-of-standards/key standards/

e https://www.coindesk.com/markets/2021/06/07/binance-extended-crypto-exchange-
dominance-during-may-trading-frenzy/

e https://nymag.com/intelligencer/2021/08/the-worlds-largest-crypto-exchange-keeps-
losing-ceos.html

e https://www.cftc.gov/About/HistoryoftheCFTC/history precftc.html
e https://www.cftc.gov/PressRoom/Events/opaeventtac100319

e http://www.cftc.gov/ucm/groups/public/@newsroom/documents/file/tac_ 071410 binder.
pdf

e https://time.com/4777959/buttonwood-agreement-stock-exchange/
e https://www.cmegroup.com/rulebook/CME/
e https://www.cmegroup.com/company/information.html

e https://www.cmegroup.com/education/courses/things-to-know-before-trading-cme-
futures/submitting-a-futures-order.html

e https://www.cmegroup.com/education/courses/things-to-know-before-trading-cme-
futures/what-happens-when-you-submit-an-order.html

e https://www.cmegroup.com/education/courses/market-regulation/overview/cme-group-
rules-and-regulation-overview.html

e https://www.cmegroup.com/education/articles-and-reports/overview-what-makes-ags-
markets-work.html
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e https://www.cmegroup.com/content/dam/cmegroup/rulebook/CME/I/5/5.pdf

e https://www.cmegroup.com/market-data.html?redirect=/market-data/index.html#data-
products

e https://www.sec.gov/news/press/2010/2010-167.htm
e https://www.nyse.com/article/parity-priority-explainer
e https://www.thetradenews.com/cboe-launches-fx-central-limit-order-book/

e https://www.investor.gov/introduction-investing/investing-basics/how-stock-markets-
work/types-orders

e https://www.nyse.com/markets/nyse-arca/trading-info#equities-order-types
e https://iextrading.com/trading/order-types/

e https://www.nyse.com/publicdocs/nyse/markets/nyse-
arca/NYSE Arca Marketplace Fees.pdf

e https://nysearcaguide.srorules.com/rules/document?treeNodeld=csh-da-filter! WKUS-
TAL-DOCS-PHC-%7B57E4C5DB-A9B6-48EB-964A-3E2CASEDB8C6%7D--
WKUS TAL 18878%23teid-504

e https://www.londonstockexchange.com/contact

e https://www.jpx.co.jp/english/corporate/about-jpx/access/02.html

e https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20171019-01.html

e https://www.finextra.com/pressarticle/71259/colt-to-provide-direct-connectivity-for-
japan-exchange-group-to-chicago

e https://www.wsj.com/articles/bitcoin-comes-to-el-salvador-first-country-to-adopt-crypto-
as-national-currency-11631005200

e https://morningconsult.com/2021/08/17/trust-awareness-paynents-unbanked-
underbanked/

e https://solana.com/news/9-14-network-outage-initial-overview

e https://www.washingtonpost.com/business/whats-yield-farming-and-how-do-you-grow-
crypto/2021/09/08/451af008-109-11ec-baca-86b144fc8a2d_story.html

e https://www.coinbase.com/about

e https://about.ftx.us/
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e https://bittrex.zendesk.com/hc/en-us/articles/115003684411

e https://bittrex.zendesk.com/hc/en-us/articles/360038032572-Bittrex-Inc-Privacy-Policy-
Version-3-2 (Exhibit B13)

e https://www.forbes.com/sites/pamelaambler/2018/02/07/changpeng-zhao-binance-
exchange-crypto-cryptocurrency/?sh=53ad8c641eee

e https://news.yahoo.com/ftx-ceo-sam-bankman-fried-profile-085444366.html

e https://www.theblockcrypto.com/post/117595/jump-trading-no-longer-wants-to-be-
secretive-about-its-multi-billion-dollar-crypto-operation

e https://www.theblockcrypto.com/post/113683/market-making-giant-virtu-financial-is-
now-active-on-coinbase-and-gemini

e https://www.theblockcrypto.com/linked/118663/ftx-will-begin-to-move-key-operations-
to-bahamas-as-part-of-hg-shiftleman

e https://help.coinbase.com/en/pro/trading-and-funding/orders/overview-of-order-types-
and-settings-stop-limit-market

e https://bittrex.com/discover/understanding-bittrex-order-types
e https://iextrading.com/about/

e https://www.wsj.com/articles/more-exchanges-add-speed-bumps-defying-high-
frequency-traders-11564401611

e https://xrpl.org/intro-to-consensus.html
e https://xrpl.org/consensus-protections.html
e https://xrpl.org/consensus-principles-and-rules.html

e https://www.cnbc.com/2021/08/19/cryptocurrency-traders-seek-damages-from-binance-
after-major-outage.html

e https://www kraken.com/en-us/legal

e https://www.londonstockexchange.com/trade/equity-trading/international-order-
book?lang=en

e https://docs.londonstockexchange.com/sites/default/files/documents/rules-of-the-london-
stock-exchange-effective-1-january-2021.pdf

e https://www.lseg.com/sites/default/files/content/documents/LSEG_CM_LSE TRADING
_SERVICES GUIDE_03.pdf
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e https://www.jpx.co.jp/english/rules-participants/rules/regulations/index.html
e https://www.theice.com/about/exchanges-clearing

e https://www.bnymellon.com/latam/en/insights/all-insights/cryptocurrencies-the-new-
market-structure.html

e https://www.davispolk.com/sites/default/files/20160728 tch white paper the custody s
ervices of banks.pdf

e https://www.technologyreview.com/2018/04/25/143246/how-secure-is-blockchain-really/
¢ https://medium.com/coinmonks/blockchains-flavors-of-finality-a019deb4d003

e https://river.com/learn/why-should-i-run-a-bitcoin-node

e https://cointelegraph.com/news/bitcoin-network-node-count-sets-new-all-time-high

e https://www.vanityfair.com/news/2019/11/the-big-bitcoin-heist

e https://www.wsj.com/articles/cryptocurrency-exchanges-curb-trading-from-china-after-
beijings-warning-11632739277

e https://www.bbc.com/news/world-us-canada-58414555
e https://www.cmegroup.com/rulebook/files/CBOT _Definitions.pdf

e https://www.nytimes.com/2021/08/19/business/binance-cryptocurrency-exchange-
ipo.html

e https://premieroffshore.com/how-to-build-an-international-cryptocurrency-exchange/
e https://www.nytimes.com/2021/07/23/us/politics/crypto-billionaires.html

e https://www.coindesk.com/business/2021/09/24/ftx-moves-headquarters-from-hong-
kong-to-bahamas-report/

e https://decrypt.co/70045/cz-pressed-on-binance-headquarters-at-ethereal-summit

e https://www.bloomberg.com/news/articles/2021-05-24/ex-trump-official-at-binance-us-
faces-uproar-over-firm-s-sibling

e https://www.forbes.com/sites/michaeldelcastillo/2020/10/29/leaked-tai-chi-document-
reveals-binances-elaborate-scheme-to-evade-bitcoin-regulators/?sh=75e2747{2a92

e https://www.nytimes.com/2018/01/31/technology/bitfinex-bitcoin-price.html
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e https://www.bizjournals.com/newyork/news/2018/06/22/bitcoin-review-a-cryptic-code-
dorseys-bit-license.html?ana=synd_fc

e https://www.coindesk.com/markets/2018/06/20/bithumb-3 1-million-crypto-exchange-
hack-what-we-know-and-dont/

e https://www .koreatimes.co.kr/www/biz/2021/06/602 309889.html

e https://www.wsj.com/articles/why-cryptocurrency-exchange-hacks-keep-happening-
1531656000

e https://www.nasdaq.com/articles/bitrue-exchange-to-launch-crypto-backed-loan-
platform-2019-09-24

e https://www.bizjournals.com/newyork/news/2019/04/12/bitcoin-review-facebook-to-tap-
ve-funds.html

e https://www.wsj.com/articles/bitcoin-exchange-bitstamp-temporarily-suspends-services-
1420575704

e https://www.wsj.com/articles/SB10001424052702304607104579212101356897382

e https://www.newswire.com/news/apm-coin-to-premiere-on-bittrex-global-on-november-
14th-21032823

e https://www.nytimes.com/2017/12/03/technology/virtual-currency-south-korea.html
e www.koreaherald.com/view.php?ud=20210804000755
e http://www.businesskorea.co.kr/news/articleView.html?idxno=77031

e https://www.cnbc.com/2018/01/10/police-tax-authorities-raid-south-korea-
cryptocurrency-exchanges-for-tax-evasion.html

e https://www koreatimes.co.kr/www/biz/2021/06/602_309889.html
e https://www.ft.com/content/dccac69e-9ebe-468a-b089-4f40d77d5a80

e https://www.businessinsider.in/cryptocurrency/news/south-korean-banks-are-finding-a-
way-to-hold-onto-cryptocurrencies-without-having-to-touch-the-asset-
itself/articleshow/84349075.cms#:~:text=the%20asset%20itself-
,South%20Korean%20banks%?20are%?20creating%20custody%20companies%20t0%20d
eal%?20with,t0%20touch%20the%?20asset%20itself&text=South%20Korea's%%20new%20
legislation%20states,the%20services%200f%20cryptocurrency%20exchanges

e https://www.wsj.com/articles/crypto-startups-are-raising-money-again-with-a-twist-
11559995203
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e https://www.wsj.com/articles/u-s-crypto-traders-evade-offshore-exchange-bans-
11627637401

e https://www.forbes.com/sites/cryptoconfidential/2020/02/16/xrp-hits-a-6-month-high-
cryptos-heavy-hitters-bet-on-asia/?sh=430e31853625

e https://www.cnbc.com/2018/01/10/south-korea-official-reportedly-readying-bill-to-ban-
all-cryptocurrency-trading.html

e https://www.reuters.com/article/us-bitcoin-exchange-bitstamp-idUSKCN1N3 141
e https://www .koreatimes.co.kr/www/biz/2021/04/175 307487 .html
e www.koreaherald.com/view.php?ud=20210630000920

e https://www.cnbc.com/2021/09/17/over-60-south-korean-crypto-exchanges-set-to-
suspend-services.html

e https://www.regulationasia.com/three-more-korean-crypto-exchanges-secure-deals-with-
banks/

e https://www.wsj.com/articles/coinbase-wants-to-pounce-on-another-cryptocurrency-
paradise-japan-1528178585

e https://kryptomoney.com/south-korean-crypto-exchange-upbit-to-launch-in-thailand-and-
indonesia/

e https://cointelegraph.com/news/crypto-prices-see-calm-as-zbcom-bypasses-binance-to-
become-top-exchange

e https://clsbluesky.law.columbia.edu/2021/01/07/the-unfinished-business-of-regulating-
clearinghouses/

e https://www.dtcc.com/clearing-services

e https://www.coindesk.com/markets/2020/05/01/bitcoin-miners-usually-create-6-blocks-
per-hour-they-just-banged-out-16/

e https://www.binance.com/en/support/announcement/360034573691
e https://www.coinbase.com/exchange/market-maker-program
e https://www.huobi.com/support/en-us/detail/360000117702

e https://www.financemagnates.com/cryptocurrency/exchange/huobis-us-arm-goes-live-
with-trading-three-xrp-pairs
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e https://www.okex.com/captcha?to=aHROcHM6Ly93d3cub2tleC5jb20vY29udGFjdCl1c
y50dG1s (Exhibit B24)

e https://www.federalreserve.gov/paymentsystems/designated fmu about.htm
e https://www.benzinga.com/money/how-to-trade-on-london-stock-exchange/

e https://www.coindesk.com/markets/2019/05/14/bitgo-offers-institutional-clients-new-oft-
chain-settlement-system/

e https://www.escapeartist.com/blog/liechtenstein-a-small-country-with-a-huge-crypto-
market/

e https://www.escapeartist.com/blog/where-are-the-major-crypto-exchanges-located
e https://support.cryptofacilities.com/hc/en-us/articles/360033311834-Order-Types

e https://www.marketwatch.com/story/ethereum-the-no-2-behind-bitcoin-fi ghts-oft-
challengers-that-offer-cheaper-and-faster-blockchains-11627058363

e https://www.gemini.com/cryptopedia/crypto-trading-strategies-trading-basics-limit-
orders#section-crypto-and-stock-trading-basics

e https://www.binance.com/en/support/announcement/6925d618ab6b47¢2936cc4614caad6
4b
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We use cookies for marketing and advertising purposes, and to provide the best experience on our
website. By continuing to browse the site, you agree to our use of cookies. See our Privacy policy and
Cookie policy (/utility-pages/privacy-policy.html) to learn more about how we use cookies and your
choices regarding the use of cookies.

dun&bradstreet 0]

Log in to your product
Finance Solutions
Business Credit Reports &
Country Insight Services (4
D&B Credit &
D&B Credit Reporter [
DNBi &
Third-Party Risk & Compliance
Supplier Risk Manager [
D&B Onboard (4
Supply Portfolio Manager (2
Analytics Solutions
Analytics Sandbox (4
My Company Information
View, manage, and update my information (/duns-number/view-update-company-credit-
file.html)
CreditSignal @
CreditBuilder &
Credibility Review &
VERIFIED 2
Sales & Marketing
]

What company are you
D&B Optimizer f attempting to contact?

Small Business
Solutions
Plan Your Small Business

https://www.dnb.com/business-directory/company-profiles_binance_holdings_limited.4c5e5e9fe1cb37cf1e43e9dc3be92377 htmi 118
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Start working on the plan to open your own business today
(/solutions/small-business/small-business-strategic-planning.html)
Launch Your Small Business
Get the information and tools you need to get your business started
(/solutions/small-business/steps-start-small-business.html)
Manage Your Small Business
Resources to help you keep your business running smoothly
(/solutions/small-business/managing-small-business.html)
Grow Your Small Business
Solutions and tips for getting new customers and keeping your current ones
(/solutions/small-business/how-to-grow-small-business.html)
View All Small Business Solutions (/solutions/small-business.html)

Products
Reach More Customers
Grow your business
(/products/small-business/reach-more-customers.html)
Business Listing (/products/small-business/business-listing-category.html)
D&B Rev.Up Now (/products/small-business/rev-up-now.html)
Check Your Business Credit
Know what's inside your business credit file
(/products/small-business/check-my-business-credit.html)
Build Your Business Credit
Potentially impact your scores and ratings
(/products/small-business/build-my-business-credit.html)
Check Others' Business Credit
Help avoid potential risk
(/products/small-business/check-other-business-credit.html)

View All Small Business Products (/products/small-business.html)

D-U-N-S® N

What company are you

Get a D-U-N-S Number (/du )
attempting to contact?

D-U-N-S Number Lookup (/dun

Update My Company Data (/duns-number/view-update-company-credit-
D-U-N-S Manager (/duns-number/duns-manager.html)

Feature

https://www.dnb.com/business-directory/company-profiles_binance_holdings_limited.4c5e5e9fe1cb37cf1e43e9dc3be92377 htmi
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NEW - D&B Business Listing
(/products/small-business/dnb-business-listing.html)
Finance
Solutions
Manage Business Credit Risk
Minimize bad debt and improve profitability
(/solutions/finance-credit-risk/manage-business-credit-risk.html)
Improve Operational Efficiency
Automate your credit-to-cash processes
(/solutions/finance-credit-risk/improve-operational-efficiency.html)
Standardize Customer Data
Communicate insight and standardize data management across your business
(/solutions/finance-credit-risk/standardize-customer-data.html)
Analytics for Finance
Innovative insights provide foresight for better decisions and improved performance
(/solutions/analytics/analytics-for-risk-management.html)
View All Finance Solutions (/solutions/finance-credit-risk.html)
Products
D&B Finance Analytics — NEW!
Complete credit-to-cash for global finance teams
(/products/finance-credit-risk/dnb-finance-analytics.html)
Credit Intelligence (/products/finance-credit-risk/dnb-finance-analytics/credit-
intelligence.html)
Receivables Intelligence (/products/finance-credit-risk/dnb-finance-analytics/receivables-
intelligence.html)
D&B Direct for Finance
API for direct delivery of risk & financial data
(/products/finance-credit-risk/dnb-direct-for-finance.html)
D&B Enterprise Ri

What company are you

Customizable platf )
ustomizable platfor attempting to contact?

(/products/finance-cred
D&B Connect
Self-service tool to benchmark, enrich & monitor data

(/products/master-data/dnb-connect.html)

https://www.dnb.com/business-directory/company-profiles_binance_holdings_limited.4c5e5e9fe1cb37cf1e43e9dc3be92377 htmi 3/18
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Business Credit Reports
Evaluate other companies' business credit files
(/products/small-business/compare-products-other-business.html)
View All Finance Products (/products/finance-credit-risk.html)
Thought Leadership
Content Hub (/content-hub.html)
Articles (/perspectives/finance-credit-risk.html)
Customer Stories (/perspectives/finance-credit-risk.html?content-type=Customer)
Resources (/resources.html)
Economic & Market Insights (/perspectives/finance-credit-risk.html?content-type=Economic)
Videos (/perspectives/videos.html?topic=Finance)
Featured Report
CFOs Tell Us Why Better Data and Automation Are So Necessary Right Now
(/perspectives/finance-credit-risk/dynamic-finance-organization-survey.html)

Sales & Marketing
How We Help

Clean and Enrich Data
Access industry-leading data across your organization
(/solutions/marketing-sales/data-management.html)
Reach and Engage Buyers
Engage accounts across channels with always-on campaigns
(/solutions/marketing-sales/digital-marketing.html)
Accelerate Sales
Find key sales prospects and opportunities for growth
(/solutions/marketing-sales/sales-acceleration.html)
View All Sales & Marketing Solutions (/solutions/marketing-sales.html)
View All Master Data Solutions (/solutions/master-data.html)

Products

D&B Rev.Up
What company are you

attempting to contact?

l

Integrated software solution to reach the right

channel
(/products/marketing-sales/dnb-rev-up-cloud/rev-up-abx.html)
D&B Audience Targeting

Serve digital ads to the right audience

https://www.dnb.com/business-directory/company-profiles_binance_holdings_limited.4c5e5e9fe1cb37cf1e43e9dc3be92377 htmi 4/18
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(/products/marketing-sales/audience-targeting.html)
D&B Optimizer
Clean and enrich company and contact data for your CRM and marketing automation
platforms
(/products/marketing-sales/dnb-optimizer.html)
D&B Direct
Real-time data delivered into workflows
(/products/master-data/dnb-direct.html)
D&B Email IQ
Bring sales intelligence into your inbox
(/products/marketing-sales/dnb-email-iq.html)
D&B Hoovers
Find key sales prospects and opportunities for growth
(/products/marketing-sales/dnb-hoovers.html)
D&B Connect
Self-service tool to benchmark, enrich & monitor data in your systems of record
(/products/master-data/dnb-connect.html)
View All Sales & Marketing Products (/products/marketing-sales.html)
View All Master Data Products (/products/master-data.html)
Thought Leadership
Content Hub (/content-hub.html)
Articles (/perspectives/marketing-sales.html)
Customer Stories (/perspectives/marketing-sales.html?content-type=Customer)
Resources (/resources/data-driven-marketing.html)
Videos (/perspectives/videos.html?topic=Sales)
Featured Report
Free Data Quality HealthScan

(/marketing/media/free-data-health-scan-offer.html)

Third Party Risk &

What company are you

Solution attempting to contact?

Third-Party Risk
Mitigate potential risk of third-party relationships
(/solutions/third-party-risk/third-party-risk-management.html

Optimize Your Supplier Base
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Take control of your strategic supplier relationships
(/solutions/third-party-risk/optimize-supplier-base.html)
Preventing Business Disruptions
Third-party disruptions can hamper your growth prospects
(/solutions/third-party-risk/prevent-business-disruption.html)
Analytics for Third-Party Risk
Measure, predict, and anticipate exposure to risk
(/solutions/analytics/analytics-for-risk-management.html)
View All Third-Party Risk Solutions (/solutions/third-party-risk.html)
View All Compliance Solutions (/solutions/compliance.html)
Products
D&B Risk Analytics - NEW!
Intelligently screen and monitor supplier risk
(/products/third-party-risk/dnb-risk-analytics.html)
D&B ESG Intelligence - NEW!
Mitigate third-party risk with ESG rankings
(/products/third-party-risk/esg-intelligence.html)
Supplier Data Services
Proactively mitigate supply chain disruption
(/products/third-party-risk/supply-data-services.html)
Beneficial Ownership
Stay compliant: identify ultimate beneficial ownership
(/products/corporate-compliance/beneficial-ownership.html)
D&B Network Intelligence - NEW!
A people-centric-lens for efficient due diligence
(/products/third-party-risk/network-intelligence.html)
D&B Onboard

Corporate regulatory compliance made easier

(/products/corporate-com
What company are you
attempting to contact?

D&B Direct fo

Automated method for cus
(/products/corporate-compliance/direct-tor-compliance.
D&B Connect

Self-service tool to benchmark, enrich & monitor data
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(/products/master-data/dnb-connect.html)
View All Third-Party Risk Products (/products/third-party-risk.html)
View All Compliance Products (/products/corporate-compliance.html)
Thought Leadership
Content Hub (/content-hub.html)
Articles (/perspectives/supply-chain.html)
Customer Stories (/perspectives/supply-chain.html?content-type=Customer)
Podcast (/perspectives/power-of-data-podcast/power-of-data-podcast-episode-38.html)
FEATURE
From Disruption to Recovery: In Pursuit of Supply Management Resilience
(/perspectives/supply-chain/supply-management-resilience.html)
Public Sector
SOLUTIONS
Verify
Foster successful business relationships with trustworthy, meaningful data
(/solutions/government/verify-business-information.html)
Procure
Scrutinize potential suppliers more efficiently and effectively
(/solutions/government/supplier-due-diligence.html)
Fortify
Achieve the benefits of a healthy economy and society
(/solutions/government/regional-businesses-economy-health.html)
Investigate
Discover hidden threats in your business relationships
(/solutions/government/discover-hidden-business-relationships.html)
VIEW ALL PUBLIC SECTOR SOLUTIONS (/solutions/government.html)
Explore Public Sector Partnerships (/marketing/media/public-sector-partner-program.html)

Protect

Recognize who's supplying yo

What company are you

(/solutions/government/supp attempting to contact?

Federal
Advance mission success with cutting edge data and analytics
(/solutions/government/federal.html)

State, Local & Provincial
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Robust public sector solutions customized to the needs of unique constituencies
(/solutions/government/state local provincial html)

Products

D&B Investigate

Unleashing the power of data and collaboration for government agencies
(/products/government/investigate.html)
CMMC Pre-Assessment
Help jump-start the CMMC certification process

(/products/government/cmmc-pre-assessment.html)

D-U-N-S Number & Government
Enabling better government by uncovering truth and meaning from data
(/duns-number/duns-number-and-government.html)
View All PUBLIC SECTOR Products (/products/government.html)
Thought Leadership
Content Hub (/content-hub.html)
Articles (/perspectives/government.html)
Customer Stories (/perspectives/government.html?content-type=Customer)
Videos (/perspectives/videos.html|?topic=Gov)
Featured Report
Preventing Fraud and Getting Government Payments Right the First Time
(/perspectives/government/prevent-improper-payments.html)

D-U-N-S Number

e,

.......

What company are you
attempting to contact?

What is a D-U-N-S® Number?
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The Dun & Bradstreet D-U-N-S Number is a unique nine-digit identifier for businesses. This number is
assigned once our patented identity resolution process, part of our DUNSRight™ methodology,
identifies a company as being unique from any other in the Dun & Bradstreet Data Cloud.
_@_
Learn More about the D-U-N-S Number
Learn about how a Dun & Bradstreet D-U-N-S number can help your company succeed
(/duns-number.html)

Get a D-U-N-S Number
Establish your business, get noticed, and control your story in the global marketplace
(/duns-number/get-a-duns.html)
Q
D-U-N-S Number Lookup
Look up a partner’s company or find your company’s D-U-N-S Number
(/duns-number/lookup.html)
&9
D-U-N-S Number & Government
Enabling better government by uncovering truth and meaning from data
(/duns-number/duns-number-and-government.html)
Update My Company Data
View and update business information on your D&B Credit file
(/duns-number/view-update-company-credit-file.html)
Our Company
&
About Us

A leading global provider of business decisioning data and analytics for almost 200 years

(/about-us.
ﬁf;\\)\ What company are you
) attempting to contact?

Live Business Ide
Live Business Identity is the most comprehensive and continually updated view of a b

(/about-us/data-cloud/live-business-identity.html)
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D&B Marketplace
Our always-open marketplace for unique offers that help your business grow and thrive

(/marketplace.html)

3508

Partner
Drive performance through our partnership program, D&B Accelerate

(/solutions/partner.html)

Investor Relations
Information and resources about the performance of Dun & Bradstreet
(https://investor.dnb.com/home/default.aspx)
Y%
D&B Analytics Studio
Combine your data with Dun & Bradstreet Data Cloud data to create new analytical models that can
give you a competitive edge. Secure and cloud-based.

(/solutions/analytics/analytics-sandbox.html)

dunQ bradstreet afie)

About Our Data
The Dun & Bradstreet Data Cloud offers the world’s most comprehensive business data and
analytical insights to power today’s most crucial business needs. That’s why 90% of the Fortune 500,
and companies of all sizes around the world, rely on Dun & Bradstreet to help grow and protect their
businesses.
Learn More About the Data Cloud (/about-us/data-cloud.html) Learn More About our Enterprise
Analytics Solutions (/solutions/analytics.html) View the Content Hub (/content-hub.html)

Business Directory (/business-directory.html) Support (/customer-success.html)

D&B Business Directory

(/content/dnb-us/en/home/products/marketing-

What company are you
attempting to contact?

HOME (/) > BUSINESS DIRECTORY (/business-directory html)

>
MANAGEMENT OF COMPANIES AND ENTERPRISES (/business-directory/industry-

analysis management_of_companies_and_enterprises html)
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>

CAYMAN ISLANDS (/business-directory/company-information management_of_companies_and_enterprises ky html|?page=1)
>

GRAND CAYMAN (/business-directory/company-

information management_of_companies_and_enterprises ky grand_cayman html?page=1)

>
GEORGE TOWN (/business-directory/company-

information management_of_companies_and_enterprises ky grand_cayman george_town html?page=1)
>  BINANCE HOLDINGS LIMITED

Binance Holdings Limited

ON THIS PAGE

Financial Statements

Credit Reports
Top Competitors

Company Snapshot
Related Companies
Available Contacts - Free Plug-in!

Industry Information

What company are you
attempting to contact?

Install plugin and receive up to 50 free email contacts per month!

FREE INSTALL
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Company Profile
(/content/dnb-us/en/home/products/marketing- ( Get a D&B Hoovers Free Trial )

sales/dnb-hoovers/free-trial.html)

LIMITED LIABILITY COMPANY PARENT

Address
Suite 5-204, 23 Lime Tree Bay Avenue, PO.
GEORGE TOWN , GRAND CAYMAN, KY11104 See other locations

Cayman Islands

Phone

(345) 769-1314

Company Description

Binance Holdings Limited is located in GEORGE TOWN, GRAND CAYMAN, Cayman Islands and is
part of the Management of Companies and Enterprises Industry. Binance Holdings Limited has 100
total employees across all of its locations and generates $15.59 million in sales (USD). There are 4

companies in the Binance Holdings Limited corporate family.

Key Principal
Changpeng Zhao

Industry

Management of Companies and Enterprises (/business-directory/industry-
analysis.management_of_companies_and_enterprises.html)
(/business-directory/industry-analysis..html)

Investment holding companies, except banks

D& B Hoovers

What company are you
attempting to contact?

G
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Financial Data

Get a D&B credit report on this company (/products/small-business/compare-products-other-

business.html)

Revenue in USD

ANNUAL REVENUE

$15.59 million v

1 USD = 0.8200014757306471 KYD
Dun & Bradstreet collects private company financials for more than 23 million
companies worldwide. Find out more. (https://www.dnb.com/products/small-

business/compare-products-other-business.html)

Credit Reports

See detailed business credit reports on other businesses or your own.

Buy Credit Reports &

Detailed business credit reports and tools to simplify credit decisions and manage

risk

What company are you
attempting to contact?

Is This Your Business? @

Monitor and potentially build your business credit

Need 12 or more business credit reports? Look at DNBi (/products/finance-credit-risk

analytics/credit-intelligence.html)
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Company Snapshot

Essential information for a successful call

EMPLOYEES (ALL SITES) 100
REVENUE (MIL USD) 15.5855

YEAR STARTED 2017
INCORPORATED 2017

Unlock full sales materials and reports (/products/marketing-sales/dnb-hoovers/free-

trial.html)

Related Companies

Corporate Family

What company are you
attempting to contact?
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A

Corporate Family Connections

Detailed profiles of all businesses owned and operated by this company for insights and

prospecting.

Binance Holdings Limited
ULTIMATE PARENT

3 Subsidiaries

View All with Free Trial (/products/marketing-sales/dnb-hoovers/free-trial.html)
Unlock information on related companies (/products/marketing-sales/dnb-hoovers/free-

trial.html)

Get in Touch with 1 Principals*

A D&B Hoovers Subscription is your foot in the door to Binance Holdings Limited

contact information.

Changpeng Zhao

General Manager

What company are you

Want more contacts like these available di attempting to contact?

Email IO to access your n

( Free Install
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- IS A

Industry Information

See trends, challenges and opportunities with similar companies in these industries.

Management of Companies and Enterprises (/business-directory/industry-

analysis.management_of_companies_and_enterprises.html)

The Management of Companies and Enterprises sector comprises (1) establishments

that hold the securities...

Related Products

Grow Business Faster

Learn More » (/products/marketing-sales/dnb-hoovers.html)

D&B Finance Analytics Credit Intelligence

Intelligent Risk Management

Learn More > (/products/finance-credit-risk/dnb- What company are you

attempting to contact?

intelligence.html)
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Free Microsoft Outlook plugin to drive efficiency with on-demand sales intelligence

Free Install >

Get full access to D&B Hoovers

With a Hoovers subscription you can get a comprehensive view of Binance Holdings Limited

Binance Holdings Limited*

1 Principals

See who the company's key decision makers are

4 Corporate Relations

Get the big picture on a company's affiliates and who they do business with.

( Start Your Free Trial (/products/marketing-sales/dnb-hoovers/free-trial.html) >

*Contacts and Principals counts are estimates and may differ from the actual number of

contacts available in D&B Hoovers.

What company are you
attempting to contact?

Discover

Connect
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Other D&B Sites

© Dun & Bradstreet, Inc. 2000 - 2021. All rights reserved. | Policies & Codes of Conduct

(/utility-pages/policies-codes-of-conduct.html) | Privacy Notice (/utility-pages/privacy-

policy.html) | Accessibility (/utility-pages/accessibility.html) | Terms of Use (/utility-
pages/terms-of-use.html) | Data Source Attribution (/utility-pages/data-source-attribution-

statements.html) | Site Map (/site-map.html)

What company are you
attempting to contact?
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Binance com
https //binance.com

Cloudflare Inc

COUNTRY RELATIONSHIP

' Domiciled in Hong Kong

START DATE

END DATE

NCTES

V¥ Has Offices in Cayman Islands

START DATE

Govemors Square #3-212 23 Lime Tree Bay GEORGE TOWN, GRAND CAYMAN KY1-12

CURRENCIES
e

Changpeng Zhao also affiliated with SijieTechPreviously founder of OKCoinOKEXBobby Le

M EANGE O

Samuel Lim

FLSANAE SONTERT THOME

;;asg@pm?ncg"oqm.
TRADES PRIVASY COINS
TRADES FIAT
KYC RISK ASSESSMENTS

> 8/28/2021 Yellow

> 6/17/2020 Yellow

> 11/26/2019 Yellow

Bitfinex

Bitfinex com

htips (/itfinex.com

Cloudfiars, Inc

COUNTRY RELATIONSHIP

v Domiciled in Virgin Islande. Eritish

13/F 1308 Bank of America Tower 12 Harcourt Road Central,

Hong Kong

iFinex InC. TUXIA Germany GmbHWhaledub

Peler Warrack

com i i com

KYC RISKASSESSMENTS

> 5/31/2021 Green

> 10/28/2019 Yellows
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Bitforex

BiForex

hiips//biferex com
Paya LeBar Rd #10-24 Singapore 409051

BATIE CaMRLs

Amazen Dala Semvices Singapore

51312018

COUNTRY RELATIONSHIP

Vv Domicied in Seychelles

START DATE

CURRENCIES

Bitstar PTE Ltd.

COMPLIAN ONTACT

support@bitrorex.com

KYC RISK ASSESSMENTS
> 8172021 Green
> 8/30/2020 Red

> 10/28/201¢ Yellow

Clo!.diiate Inc.
1;;q;ao13
CLGSED
COUNTRY RELATIONSHIP

v Domiciled in South Korea

17. Teheran-ro-15-gi, Gangnam-gu. Seoul. Scuth Keres, (Dongwooe Eldg.) 08378

e HorrTarT

Sungmi Lee

sungmi.lez@oithumb com

KYC RISK ASSESSMENTS

> 10/28/2019 Green

VOTES

Bithumb
Eithumb com BTC CashEth BTC LitacoinRippleM oD Classic
https://bithumb com BTC Korea.com Co. Lid.
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Bitlish

Bitlish

hitps #/bitlish com

Suite 14056 43 Bedford Sireet. London. Greater Loncon, WC2E 9HA. United Kingdom

~OSTWNG CIMPA

Clouarare. nc.

3/29/2020
COUNTRY RELATIONSHIP

Vv Domiciled in United Kingdom

START DATE

NOTES

AFFILIATIONS

CONTACT

COMFLIAN

COMPLIANCE CCNTACT PHONE

TRADES FIAT

KYC RISK ASSESSMENTS

> 1/6/2020 Yeliow

BitMart

BitMari

hittps:/foitmari.com

POFESS

23 Lime Tiee Bay Avenue. Giand Cayman KY 1-1110, Cayman Islands

Cloudfiare. Inc

12/31/201%

CLOZED

COUNTRY RELATIONSHIP
V¥ Domiiled in Cayman lalands
START DATE
END DATE

NOTES

CURRENCIES

Bachi.Tech

SUPPOFE@DIMart.com

COMFLIANCE O‘J'ii‘=-‘C"bE
TRADES FRIVACTY COINS
TRADES FIAT

KYC RISK ASSESSMENTS

> 8/20/2021 Green

> 10/28/2019 Green
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Bitmax

BitMax
=

htips_ibitmax.io

Digifal Ocean. LLC.

6/30/2013

COUNTRY RELATIONSHIP

¥ Domicied in Singapors

TART DATE

[0}

ONTACT

FLIANGE GINTACT F+HONE

CAOMFLIANGE

support@bitmaxio

KYC RISK ASSESSMENTS
2 6/17/2020 Yellow

> 1028'2019 Green

Amazon.com

b
COUNTRY RELATIONSHIP
v  Domiciled in Singapore

START DATE

NOTES

END DATE
NOTES
Bitrue
Bitrue CURRENGIES
https //bitrue.com Bitapple Sngzpore FTE Ltd

AL AAE = A TArT

support@bitrue.com

COMPLIANGE CCNTACT PHONE
[C] TmapES FipT
KYC RISK ASSESSMENTS

> 9/2/2021 Yeliow

> 10/28/2019 Red
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Bitstamp

Bitstamp.net

httoz:/bitstamp. net

10. rue Antoine Jans Luxembourg L-1820
TN SR
Incapsula Inc
731/2011
CLOSED
COUNTRY RELATIONSHIP

Vv Has Offices in Luxembourg

START DATE
END DATE

21-24 Allée Schecffer
L-2520 Luxembaurg

V¥  Has Offices in United States

START DATE

E£ND DATE

Temaz (Compliance Officer)**Damijan Merak/C Jeilinkedin.

COWRLANCE ColTALT

Thomas Hook

thomas_hook@bitstamp net

: TRADES PRIVACY CRINS

KYC RISKASSESSMENTS

> 10/28/2018 Green

Bitstamp net

https:/ditstamp. net

10, rue Antoine Jans. Luxembourg L-1820

Incapsula Inc

32011
CLOSED

COUNTRY RELATIONSHIP

21-24 Allés Scheeffer
L-2520 Luxembourg

¥ Has Offices in United States

27 Union Square \West Suite 205
New Yerk, NY 1003

v Domiiled in United Kingdom

Tomaz (Compliance Officer)**Damijan Merlak/Cofounderhitps.//silinkedin.c

Thomas Hook

thomas.hook@bitstamp. nat

COINS

KYC RISK ASSESSMENTS

> 10(28/2018 Green
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Coinbene
(_:oil_lsene_ :‘.|=R§?- CIES

hitps ficoinbene com

ATDRESS

1 Coleman Street. Adelphi. Singapore 179803

SETHE SOMEA

Alicloud US

81312017
CL02ED
COUNTRY RELATIONSHIP

v Domicled in Vanuatu

AFFILIATIONS

FLAICE CONTE

;lr.uppor‘té.ct.)i.nl;e;e‘com
;O‘:‘F%Vh‘lv'.li CQN‘i?v:'. PHONE
TRADEE PRIVACY COINS
_| TRADES FiAT

KYC RISK ASSESSMENTS

> 8R29/2021 Yellow

> 10/28/2019 Yellow

NOTES
Coinone
Coinone CURRENCIES
hitps:/fcoinane.cokr Dwine Lab
10 Thres IFC 197 (7.100.39 mi} Seoul. Karez 07328

Cloudflare. Inc.

OPENED

COUNTRY RELATIONSHIP

v Domicled in South Korea

START CATE

COMPLIANI

COMFPLIANICE CONTACT PHONE

[] TRADES FRIVACY COINS

TRADES FIAT

KYC RISK ASSESSMENTS

> 1/27/2020 Green
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HitBTC
HitBtc.com Digital Currencies: BTC, LTC, DGC, Monero, ZCASH
https://hitbic.com Beta Business Solutions, LTD Dave MerriEstoniaHit Soluton Ltd. Brooks A. Bergreen. Mich
Viru vafak 2, Tallinn 10111 Eslonia legal@hitbtc.cam
ST CONRAA
Cloudflare. Inc. COMPLIANCE CONTACT PHONE
OFENED TRADES FRIVACY COINS

TRADES FIAT

COUNTRY RELATIONSHIP KYC RISK ASSESSMENTS

v Damiciled in Hong Kong > 2/25/2020 Green

ART DATE

END DATE
NOTES

Huobi
Huobi.com CURRENCIES
https:/iwww.huohi.com Huobi GlobalB4VC.comHuabi Technology Co., LTD BitYes.comBikiRenrenzheHeadquarters

Beijng Haidian Liangsherg Building Elaine Sun

CHINANET henan province network elainz sun@huobitech.com
OPENED

CLCSED

COUNTRY RELATIONSHIP KYC RISK ASSESSMENTS
v Domiciled in Seychelles > 1/12/2020 Grzen
STARTOATE
END DATE

NOTES
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HuobiGlobal

HuasiGional
Ptz v huobi com

Asiasguare Tower | & Mams Vew Cential Business Uistict, 01 SG

Alieleaud Hi

COUNTEN RELATIONSHIF

~  Demiciles in Seychelles

o S Pl |

Huoli Technelggy Co LTDHLobi KorezHuam RessiaHuobi dagant uobi com

YT RISK ASSESSUMENTS

> 83172020 Gresn

> 1AN&2019Green

HuobiUs

Huobius

htips /fhuobi.us

548 Market Strect #17647 San Francisco, CA. 94104

Amazon Technologies. Inc

1/30/2020
COUNTRY RELATIONSHIP

v  Domiciled in Unitzd States

ENDO DATE

NOTES

v Subpoenakie in United States

START DATE

{rrtiioang

ﬂBUS Hul'dco. lnc.H‘fobi T:Fhr?olcgy Co. FT[?,Hqui
:O\‘Fl_.ln".tCE ;CN'A‘C'.

:O‘,‘FLIA‘.ACE CCN'é:!'—.P‘f.ON.i

] TRADES FRIVACY CONS

[C] TRADES FiaT

KYC RISK ASSESSMENTS
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HuobiArgentina

HuobiArgentina

hitps://www._huobiar.com

CLOSED

COUNTRY RELATIONSHIP

v Domiciled in Argentina

CJF.:?E‘hC E;.

AFFILIATIONS
:O'\v!F'L‘J/A'-J:Ev‘:f.jrl_t.l:_.
CO'\.IFL.IA\CE.CC:F‘J'&.C'.D‘IO'JE 5
TRADES PRIVACY COINS

TRADES FIAT

KYC RISK ASSESSMENTS

Huobilndonesia

Huabilindoneasia

Pitps {1\ nucbl com co

P

Anning Zhuang Bd 11th Lianosheng Bullding Block 2nd Floer Suite 298 Haidian District Be

Go Dzoay.cani LLG

COUNTRY RELATIONSHIP
~  Domicied m Indonesia

TIAST D57

KVC/RISKASSESSMENTS

> 31292020 Red
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Huobilapan

Hucbidapan

https:fwww.huobi.co.jp

AliCloud HK

CDUNTRY RELATIONSHI?
“~  Domiciled in Japan

START DATE

END DATE

Huobi HUOEI ASSET INVESTMENTS PTE_LTD

COMPLIANCE CONTACT

CONTACT PHONE
[C] TRADES PRIVACY CCINS
TRADES FlIAT

KYC RISK ASSESSMENTS

> 12122020 Green

HuobiKorea

HuobiKorea

https:/ihucbi.co. kr

MetlifeTower 1/2F. 316 Teheran-ro., Gangnam-gu Seoul 06211

Cloudfare. Inc.

2/‘."?;20118 A
CLOSED
COUNTRY RELATIONSHIP
V¥ Has Offices n South Korea

START DATE

END DATE

2F Metlife Tower. 316 Teheran-ro. Gangnam-gu, Szoul, Republic of Korea

CURRENCIES

SFEAATIONS

Huobi Inc. { Name of Representative Si-Cuk Park / 1F/2F Metiife Tower. 316, Teheran-ro. O:

warrant-kr@hb.co kr

COMFLIANCE CONTACT PHONE
[[) TRADES FIAT

KYC RISK ASSESSMENTS

> 10/28/2019 Green
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HuobiRussia

HuobiRussia

hitps/iwww nuobi.com.ru
Asia Square Tower 1.8 Marina View. Central Business Disfrict 01 SG

Cloucfiare. Inc

10/30/2020
COUNTRY RELATIONSHIP

v Domiciled in Russia

CURRENCIES

Huobi Technology Co. LTDHuobi GlobalHuobi KoreaHuobi JapanHuobi.com

CONTACT

COMFLIANCE CONTACT PHONE

-

(| TRaDES FAT

KYC RISK ASSESSMENTS

> 3/52020 Yellow

HuobiThailand

HuobiThailand

hitps:/iwaww huobi.co.ih

OPENED

C_OSED

COUNTRY RELATIONSHIP

Vv Domiciled in Thailand

NOTES

CJF.?;TVC»ES

AFFIL A-TL\:

CO'\JFUA\.CE CCN'{\C'I
;O".\FL‘JA\»CE CCN‘-.C,“ P"O\?
[C] TRADES FRIVACY COINS
TRADES FIAT

KYC RISK ASSESSMENTS

> 5/10/2020 Green
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Korbit

Korbit.co kr

hitp:/ikorbif co kr

Selonk a Y

cloudflare.net

oVFR

&/3012013
CLOSED
COUNTRY RELATIONSHIP

v Domiciled in South Korea

dong Scoul, Scoul-t Sconjeongreung Gangnam-gu

Digital Cumrencies: KRW, BTC. ETH
AFFILIATIONE
COMPLIANGE CONTACT

COMFLIANCE CONTACT PSONE

KYC RISK ASSESSMENTS

> 1111212019 Green

Okex.com CURRENCIES
https:/lokex com Tex io. Nexpenan Holding Ltd OKCoin CNY: https-/iwww.okcain.cn/OKCoin USD: hitps:/fuw

Valletts, Malta

Cloudflare

12/31/2013

COUNTRY RELATIONSHIP

V' Has Offices in United Siates

NOTES

V¥ Has Ofmces In China

ARTDATE

w

END DATE

support@okex com

+1226 7904437

e e

Bl TRADES PRIVAZY COINS

TRADES FIAT

KYC RISK ASSESSMENTS

> 8/29/2021 Yellow

> 10/28/2019 Green
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Upbit

htips//upbit.com

Cloudfiare. Inc
9/30/2017
CLOSED

COUNTRY RELATIONSHIP

v  Domiciled in South Korea

5th Fioor 14 Teheran-ro 4-gil Gangnam- Seoul Korea. Republic of (South)

Dunamu Inc.
TP ANCE CONTECT
Les So Hyun

comphance@dunamu com

[] TRADES PRVACY COINS

TRA

KYC RISKASSESSMENTS

> 11162019 Yellow

NE

ZB.com

Fi

hitps//zb com

ZB Network Technology Limited

COUNTRY RELATIONSHIP

v Domicled in Samoa

fNOTES

CURRENCIES

ZB Network Technology LimiledQuioneBW.comZBX

COMFLIANCE CONTACT

COMFLIANCE CONTACT PHONE

BF TRA PRIVACY COINS
TRADESFIAT

KYC RISKASSESSMENTS

> 10/26/201¢ Yellow
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ZE Network Technology Limited

OFENZD

COUNTRY RELATIONSHIP

 Domiciled in China

NOTES

CURRENCIES

ZB Network Technology Limited ZBXZE com

COMFLIA CONTACT

CONTACT PHONE

]
4
i)
i
5]
m
7]
n
o
O
0
Q
<
n

[C] TRADES FIaT

KYC RISK ASSESSMENTS

> 1/27/2020 Green

Kraken

e

Kraken.com

-

htips:/ikraken.com

szonTEE

e e

Cloudfiare.com

6307201

COUNTRY RELATIONSHIP

v Domiciled in United Stales

AT DATE

574

237 Keamy St £102, San Francisco CA 94108

Digital currencies: BTG, ETH ETCFiat currencies: USD CAD. British pounds. Japanese y

htios:iwwnw. moneyparters-group.co jpienglisiVPzyward Inc Money Partners GroupGildera

Staven Christie

stevenc@kraken.com

KYC RISKASSESSMENTS

> 802912021 Yellow

> 10/28/2018 Green
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Coinbase

O-;;!hase s ni;i;;l c:l‘;vencies BTC ETHF?alClnnencies‘ USD. and 31 other curen;ies
= Sea e

hitps m:omnas_e.com ) GDAX

;54-8 l;;me! Stree_t#23008 San Fr_am_:ssco, CA 94104 Melxss.as-uan_-

Couanae com etssa st @esnbase com, 2028413557

61192012 e

CLOSED y TRADES FIAT

COUNTRY RELATIONSHIP KYC RISK ASSESSMENTS

v Domicled in United States > 1/6/2020 Green

ENDDATE

NOTES

V' Subpoenable in United States

Poloniex (Circle Financial

Poloniex.com _ CURRENCIES

https://poloniex conmV Name:TRISTAN DVAGOSTAemal:BUSONI@GMAIL COMPhone: +1.7324215294. +1.7322
LpoREss

122 Johnson St Highland Park New Jersey US COMFLIANCE CONTACT

~SOTING SO

cloudflare.com

12131/2013
CLOSED

COUNTRY RELATIONSHIP KYC RISKASSESSMENTS
v Domiciled in Seychelles > 11/5/2019 Green

Vv Subpoenable in United States

START DATE

END DATE
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Bittrex
Bittrex com CURRENCIES
https:/ivittrex.com Bill Shihara, CEObillshihara@hotmail. Ievew linkedin comfin/bilshihara

6077 South Fort Apache Road suite 100

CLOUDFLARE com

COUNTRY RELATIONSHIP

Vv Subpoenabie in United States

Vv Domiiled in United States

START DATE

COMPLIANCE CONTAGT

MRLANSE JOMRAC= PROME

598255
TRADES PRIVACY COINS
TRADES FIAT

KYC RISK ASSESSMENTS

> 8/30/2020 Green

> 10/28/2019 Green

Bitbank
Bitbank.cc CURRENCIES
hitps-/ibitbank oo Bitbank Inc Bit Bank Corporafion

Tth floor, KDX Nishi-Gotanda Building, 7-9-20 Nishi-Gotanda. Shinagawa-ku. Tokyo 141-00

T S

.‘\mjazon Inc

o

C-QEE‘D
COUNTRY RELATIONSHIP

v Domiciled in Japan

Support@Bitbank.com

COMPLIANCE CONTS
[[] TRADEES FRIVACY COINS

TRADE

KYC RISK ASSESSMENTS

> 1212572019 Green
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Cloudfiare. Inc

COUNTRY RELATIONSHIP

v Domkiled in Australia

NOTES

CURRENCIES

Z.B FDmQIfOiI’IC

’...O“./Fu-‘\‘;CE CON'»’:.V:‘
:_O‘.’Fui "}{CE CO"J'A_.D"’-.C“CFE
TRADES PRIVAGY COINS
[[] TRADES FiaT

KYC RISK ASSESSMENTS

> 9/25/2018 Yellow

Digifinex

DigiFinex

htips:/digifinex.com

COUNTRY RELATIONSHIP

V'  Domiciled in Seychellos

START DATE

NOTES

CURRENCIES

SF=LATONS
Digifinex Ltd Shuzibi.com

SNFLIAAE CONTACT

suppon@digininex.com
COMPLIANCE CONTACT 2HONE

TRADES FRIVACY COINS

KYC RISKASSESSMENTS

> 10/28/2019 Yellow
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S&P
Capital IQ

Binance Holdings Limited - EBLECVEREHAERAT > Private
Company Profile

Company Overview

Company Type: Private Company

Website: www binance.com

Number of Employees: -

Year Founded: 2017

Total Amount Raised ($ mm)t: -

Total Rounds of Funding™™:1

Latest Post-Money Valuation ($ mm) -

Latest Pre-Money Valuation ($ mm) -

1 This number reflects the estimated value of the total new money raised through private placement rounds.
** This value is an estimate of the total number of funding rounds this company has received.

Business Description

Shanghai B jie Enterprise Management Adivsory Co., Ltd. operates as a blockchain and crypto asset exchange. The company was founded in 2017
and is based in China.

Primary Industry Classification

Financial Exchanges and Data

Primary Office Location
China

Current and Pending Investors

Initial Investment Stake Current Stake Investment
Investor Date Type Amount Round(s) Coverage
Vertex Ventures China Oct-23-2018 Unknown - Venture -
Vertex Ventures SE Asia & India Oct-23-2018 Minority - Venture -
AU21 Capital - Unknown - - Chandler Guo
Black Hole - Unknown - - -
Zenith Ventures - Unknown - - -

Prior Investors

Race Capital

Investment Arms
Binance Labs

Financial Information (Currency: Reported Currency, in mm)

Total Revenue - Operating Income - Total Assets -

Gross Profit - EBITDA - Total Debt -

Net Income - Estimated Number of - Net Debt -
Employees

* Hover over data point numbers for date and source.

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 1 of 5
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S&P
Capital IQ

Binance Holdings Limited - EBLECVEREHAERAT > Private
Company Profile

Company Notes

No Company Notes exist.

Strategy Notes

No Strategy Notes exist.

Key Professionals
No Key Professionals have been profiled.

Last 5 Transactions
Announced Closed

Date Date Transaction Type Role Target Buyer/Investors Sellers Size($mm)
Mar-09-2021 Mar-09-2021 Private Placement Buyer OpenOcean.Finan Binance Holdings 2.00
ce Limited,Multicoin Capital
Management,

LLC,Shanghai Leide
Investment Management
Co., Ltd_ Kenetic

Trading,Altonomy Pte.

Ltd.,CMS Holdings, LLC
Nov-13-202  Nov-13-202  Private Placement Buyer = Axelaris Binance Holdings 3.75
0 0 Corporation Limited,Data

Collective,Divergence
Capital Management,

LLC
Apr-02-2020 Mar-31-2020 Merger/Acquisition Buyer = CoinMarketCap Binance Holdings 400.00
OpCo, LLC Limited
Jan-22-2020 Jan-22-2020 Private Placement Buyer Numbers Co,, Ltd. Binance Holdings -
Limited
Jan-14-2020 Jan-14-2020 Private Placement Buyer BxB Inc Binance Holdings 043
Limited

* denotes that the relationship is proprietary

Last 5 Key Developments

Date Event Type Headline
Aug-18-2021  Executive/Board Changes - Other Binance Hires Former US Federal Law Enforcement Investigator Greg Monahan as
Global Money Laundering Reporting Officer
Jun-24-2021  Client Announcements Capitalise Ai Now Available to Binance Traders
Mar-23-2021  M&A Rumors and Discussions Various Global Companies Tapped as Potential Buyers of Bithumb
Mar-09-2021  Private Placements OpenOcean.Finance announced that it has received $2 million in funding from Kenetic

Trading, Binance Holdings Limited, Multicoin Capital Management , LLC., LD Capital,
Altonomy Pte. Ltd., CMS Holdings, LLC

Nov-13-2020  Private Placements Axelaris Corporation announced that it has received $3.75 million in funding from Data
Collective, Binance Holdings Limited, Divergence Capital Management, LLC and other
investors

News Headlines

Date/Time Headline Source
Aug-15 Bendigo and Adelaide Bank to buy Ferocia; DGB to get 74.03% stake in Newsystock S&P Global
Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.

Page 2 of 5
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S&P
Capital I1Q

Binance Holdings Limited - EBLECVEREHAERAT > Private
Company Profile

Market
Intelligence
Aug-08 JPMorgan to fully own Chinese securities firm; Latitude to acquire Symple Loans S&P Global
Market
Intelligence
Aug-02 Square to buy Afterpay; EU banks receive stress test results S&P Global
Market
Intelligence
Aug-01 Square to buy Afterpay in $29B deal; Citi gets China fund custody approval S&P Global
Market
Intelligence
Jul-28 Singapore lifts dividend curbs for banks; Chinese banks fined 9.1M yuan S&P Global
Market
Intelligence
LTM LFQ LFQ
Total Total Total
Rev.(Sm Assets Debt
Company Name Business Description Geography Primary Industry m) ($mm) ($mm)
CoinMarketCap OpCo, LLC CoinMarketCap OpCo, LLC owns and United States = Financial - - -
operates a portal for price-tracking of and Canada Exchanges and
cryptoassets. The company was founded Data
in 2013 and is based in Dover, Delaware.
As of March 31, 2020, CoinMarketCap
OpCo, LLC operates as a subsidiary of
Binance Holdings Limited.
DappReview DappReview operates DappReview, an Asia / Pacific  Intemnet Services - - -
analytics platform for decentralized and Infrastructure
applications (DApps) that scans and
provides information of DApps across
various blockchains. The company was
founded in 2018 and is based in Beijing,
China. As of December 3, 2019,
DappReview operates as a subsidiary of
Binance Holdings Limited.
Zanmai Labs Pvt Ltd. Zanmai Labs Pvt Ltd. provides buying, Asia / Pacific = Data Processing - - -
selling, and trading of digital currencies and Outsourced
including their digital coing, called WRX. Services
The company was founded in 2017 and is
headquartered in Thane, India. As of
November 20, 2019, Zanmai Labs Pvt Ltd.
operates as a subsidiary of Binance
Holdings Limited.
Binance JEX Binance JEX operates block chain asset Africa / Middle = Financial - - -
derivatives trading platform. The company East Exchanges and
offer derivatives products, including Data
futures, options, and perpetual contracts.
Binance JEX was formerly known as JEX
Technology Limited. Binance JEX was
founded in 2019 and is based in
Seychelles. As of September 2, 2019,
Binance JEX operates as a subsidiary of
Binance Holdings Limited.
Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.

Page 3 of 5



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 139 of 581

S&P
Capital IQ

Binance Holdings Limited - EBLECVEREHAERAT > Private
Company Profile

Trave byBit Pty Ltd TravelbyBit Pty Ltd operates as a Asia / Pacific = Data Processing - - -
blockchain payment platform and travel and Outsourced
company that provides booking services Services

for travelers using digital currency. The
company was incorporated in 2017 and is
based in Brisbane, Australia.

DApps Platform, Inc. DApps Platform, Inc. develops application = United States = Data Processing - - -
software which operates as a secure and Canada  and Outsourced
wallet for Ethereum, ERC20 and ERC223 Services

tokens. The company was founded in
2017 and is headquartered in San
Francisco, California. As of July 31, 2018,
DApps Platform, Inc. operates as a
subsidiary of Shanghai Bijie Enterprise
Management Adivsory Co., Ltd.

Axelaris Corporation Axelaris Corporation provides Smart United States = Application - - -
Cloud, a cloud-ready software that gives and Canada  Software
communication, contact management,
better collaboration, marketing, production,

ERP, CRM, and project management for
small and medium-sized companies, and
global organizations. It offers Axelaris
Smart Business Cloud, which provides a
technique where computer software or
hardware resources are massively
scalable and elastic; managed, 24/7
support, and partner program services,
and software implementation, migration,
cloud hosting, special development,
programming, and relevant services. The
company is based in Tacoma,
Washington.

S&P Global Ratings Credit Ratings

No S&P Global Ratings Credit Ratings data available.

S&P Global
Ratings
S&P Credit Ratings and Research provided by

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for any
unlawful or unauthorized purposes. S&P Global and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Global Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P GLOBAL PARTIES DISCLAIM ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the poss bility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P Global Market Intelligence’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 4 of 5
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S&P
Capital IQ

Binance Holdings Limited - LELECVEHEEHERAT > Private
Company Profile

Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content should not be relied
on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered
as such. While S&P Global Market Intelligence has obtained information from sources it believes to be reliable, S&P Global Market Intelligence does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has
established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical
process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase
nomenclature is used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made available on its Web sites,
www _standardandpoors.com (free of charge), and www _capitaliq.com (subscription), and may be distributed through other means, including via S&P
Global publications and third-party redistr butors. Additional information about our ratings fees is available at

www standardandpoors.com/usratingsfees.

ese London
Regulatory News Service data provided by STOCK EXCHANGE
Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
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About bitbank

Company Profile

ENHANCING VALUE EXCHANGE WITH BITCOIN
TECHNOLOGY .

Message from the President

The Internet Revolution, which began in the 1990s, has spawned numerous innovations and has
contributed to the progress of humankind by bridging the digital divide in the world. In 2008, the
ultimate invention of collective intelligence was made while people around the world were connected

to each other via the Internet. That is Bitcoin.

By applying Bitcoin and other crypto-asset (virtual currency) technologies, we have finally begun to
“Internetize money", eliminating the injustices and inconveniences surrounding money worldwide, and
as a result, further humankind. | think it must make progress. They will give us more benefits than the
Internet has brought. We strongly hope to contribute to the progress of the world by applying this

revolutionary technology and providing various services.

https://bitbank.cc/about/corporate/ 1/8
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April 2016
Bitbank CEO Noriyuki Hirosue

Our Vision, Mission, Values

VISION
Realize an open and fair society

Bitcoin and other crypto assets are the ultimate "open" and "fair" forms that anyone can participate in
and use, are not controlled by privileged people, and are not enforced. The Internet has made them

possible in the realm of information, but Bitcoin-related technologies that can circulate any value will
take society even further. We want to help our ultimate desire to realize a society where everyone can

be free.

MISSION

Distribute all values around the world with Bitcoin technology

VALUES
Integrity Challenge
Take everything seriously and respect Quickly seize every opportunity and
everyone involved. He speaks frankly, is continue to realize maximum value.
responsible for what he says and does, Therefore, | will continue to challenge
and is proud of his integrity. everything.
One team
Believe in your friends and work with
them.

Information

Company name Bitbank Co., Ltd.

https://bitbank.cc/about/corporate/ 2/8
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address 7F, KDX Nishigotanda Building, 7-20-9 Nishigotanda, Shinagawa-ku,
Tokyo 141-0031 @ (https://goo.gl/maps/2CKWJHH1JSR2)

Established May 2014

board member President and CEO Noriyuki Hirosue
Director Kiyoshi Hayashi
Outside Director Satoshi Tsuki Outside Director
Nobuhiro Kanayama
Outside Director Motoyuki Komabayashi
Full-time Audit & Supervisory Board Member Yojiro Takahashi
Outside Audit & Supervisory Board Member Akira Takagi Outside Audit &
Supervisory Board Member

Yoshiaki Sugita
Capital 1,141.59 million yen (including capital reserve)

Business content Cryptographic Asset (Cryptocurrency) Related Business
Kanto Finance Bureau Director (Cryptographic Asset Exchanger)
Registration No. 00004

Membership of Japan Cryptocurrency Trading Association (https://jvcea.or.jp/)
professional Japan Cryptocurrency Business Association (https://cryptocurrency-
institutions association.org/)

Blockchain Promotion Association (https://bccc.global/)

Officers
Executive Officer CEO - Executive Officer CCO Executive Officer CSO
-
Noriyuki Hirosue A Kiyoshi Hayashi _ Daisuke Yamazaki
Noriyuki Hirosue e Kiyoshi Hayashi ' Daisuke Yamazaki

Executive Officer CTO e Executive Officer CFO
Naoji Noda Masaaki Kato
Naoji Noda “ Masaaki Kato

General Employer Action Plan

Next Generation Development Support Measures Promotion Law

https://bitbank.cc/about/corporate/

3/8



8/26/2021 Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 145 of 581

About publication of general business owner action plan

Bitbank Co., Ltd. announces the "General Business Owner Action Plan" based on the Act on

Promotion of Measures to Support Raising Next-Generation Children.

What is the Next Generation Development Support What is the general business owner action plan based

Measures Promotion Law? on the Act on Promotion of Measures to Support Raising
Next-Generation Children?

This law was enacted in July 2003 to change the trend of

. L ) . . . In order for companies to improve the employment
rapid declining birthrate. Based on this law, intensive and P P ploy

. environment to balance work and child-rearing of
systematic efforts have been made, and the development 9

. employees and to improve various working conditions
of an employment environment that allows both work and ploy P 9

. . X including employees who are not raising children, the
child-rearing has progressed to a certain extent. The law g employ 9

lanni iod, Is, and achi t of th Is. It
has been extended to March 31, 2025 to improve and planning period, goals, and achievement ot those goals

. defines the measures and implementation time of.
enhance it.

Bitbank Co., Ltd. Action Plan

We will formulate an action plan as follows so that all employees can fully demonstrate their abilities
by creating an environment where employees can balance work and child-rearing and all employees

can work comfortably.

period 3 years from April 1, 2020 to March 31, 2023

Goal (1) Disseminate information and provide information on systems such as maternity leave,
childcare leave, childcare leave benefits, and exemption from social insurance

premiums during childcare leave.

measures From April 2020
+ Survey

of the system based on the law - Disseminate the contents of the system to the whole

Goal (2) Promote the taking of childcare leave for male employees (from the time the child is

born until the age of 1)

measures 2020548 ~
BRAESEONEF = 2MRICEM
- BRAEHIECEREED 5120, BEEEEXSRE LTHEE EHE

Disclosure
RmEE

5

A%

B7H (2020F128H) BfEiERR MEEEETEE (PDF)
(/assets/images/corporate/docs/kessan_2020_7th.pdf)

S6HE (20195 125H0) EfExifRRR MEmAtEE (PDF)
(/assets/images/corporate/docs/kessan_2019_6th.pdf)

https://bitbank.cc/about/corporate/ 4/8
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588 (EAR30EE12BHE) KERRR IBETES (PDF)
(/assets/images/corporate/docs/kessan_2018_5th.pdf)

ESRERREICHIT RARER

5788 (2020E128H8) WHREM (PDF) (/assets/images/corporate/docs/jigyou_houkoku_2020_7th.pdf)

SB6HE (20194E128H8) H¥EREH/ (PDF)  (/assets/images/corporate/docs/jigyou_houkoku_2019_6th.pdf)

SE5HE (TAK30E128HE) HEEWSE (PDF) (/assets/images/corporate/docs/jigyou_houkoku_2018_5th.pdf)

0 Eybadvii

(https //bitbank.cc/info/bitcoin/about)

> Yy 7 &z (https //bitbank.cc/info/ripple/about)

@ AL

(https //bitbank.cc/info/litecoin/about)

4 1—YuTnii

(https //bitbank.cc/info/ethereum/about)

EFaA4Ei

(https //bitbank.cc/info/monacoin/about)

e Eybadv vy satis

(https //bitbank.cc/info/bitcoincash/about)

Z RFIN—AvEiR

(https //bitbank.cc/info/stellar/about)
5 975 uki2 (https /bitbank.cc/info/qtum/about)

A R—L9IFFreavb—ovel

(https //bitbank.cc/info/bat/about)

{EHEFv—F BH=—a—2

BAHE
(https //bitbank_cc/info/bitcoin/chart) (https //bitbank.cclinfo/bitcoin/news)

(https://bitbank.cc/info/bitcoin/howtobuy)

{&#F +— I (https:/Mbitbank ccfinfolripple/chart) 37 ==—3X (https//bitbank cc/infolripple/news) & A 753% (https://bitbank ccfinfolripple/howtobuy)

ERF+—F Bifi==—2 BAAE
(https //bitbank.ccfinfollitecoin/chart) (https //bitbank.cc/infollitecoin/news) (https://bitbank cclinfollitecoin/howtobuy)
{BHEF+—F BHi=—=—2 BAAE
(https //bitbank.cc/info/ethereum/chart) (https //bitbank cc/info/ethereum/news) (https://itbank cc/info/ethereum/howtobuy)
BT v—F Bii=a—2 BAAE
(https //itbank.cc/info/monacoin/chart) (https //bitbank.cc/info/monacoin/news) (https:/bitbank cc/info/monacoin/howtobuy)
ERFe—t BH—=—2 BAAE
(https://bitbank cc/info/bitcoincash/chart) (https //bitbank fo/bitcoi (https //bitbank_cclinfo/bitcoil y)
{BHEF+—F BHf—=—2 BAAE
(https /Mitbank_cclinfo/stellar/chart) (https //bitbank_cc/infolstellar/news) (https://bitbank.ccfinfo

y)

{l#F +— I (https/bitbank cciinfo/qtumychart) B$F==—23 (https //bitbank cc/info/qtuminews) & A 773 (https //bitbank cc/info/qtum/howtobuy)

ERF+—F BH=—=—2 BAAE
(https //bitbank.cc/info/bat/chart) (hitps://bitbank ccfinfo/bat/news) (https //itbank.cc/info/bat/howtobuy)

E A—T L¥—&i3 (hitps //bitbank.cc/info/omg/about)  {E#F +— | (https /bitbank.ccfinfolomg/chart) B#==—2 (https /bitbank cclinfolomg/news) B8 753E (https:/ibitbank cc/infolomg/howtobuy)

https://bitbank.cc/about/corporate/
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7 TR

Financial Services Agency

HABSEEEEVXAHE

Japan Cryptoasset Business Association

— R EEA

HEESBEENS| XER

JVCEA - Japan Virtual and Crypto assets Exchange Assoclation

ERTOT—LR—JIBHENI BB REZTREE AV ESHESRE (REEH) X YEHSRETRAXEOSNICE IS, HERFE LOFRICELUTILEHRALI-LOKT TR
Ao

ERT-MBRA CNOOESRE (REEH) OMEZRELLY EETILOTREYIEA,.

BRRE R B A TLLEMITERIREEH LD TRBYE A B HE (RIEEH) DBAI ZT5MICR U T OERRICTRETZEN,

<RSRE (AR 2HA T 20 T8>

BB RE(REEH) K BAAP FAREDLS ICEFZOMETREL TV BLEEER I CTRHVEEAA V-3 L L TRV LY ENBBTF—ZTT,

S RE(RIEEE) X MEAFTH T ehBYET. BB RERIBER) Offte A 2 E L)  BARMEICE>TLESHEBETAAHENIHVX T, BB RETALE IERT-UBR
~OERHHETT HHRBERLHBRETAREETT,

B RE(REEH) 0E5 | ZIT5 8 F2E M SRAUTZ T IGIABTZLCERL. CAF YT TITo>TZE L,

BB RE (REEH) RN/ /ICBTAHBAMA TV R T ESRE (RIREH) ALY BB RETREORAICERLIY TR CBEMAICEEBIZEW,

<RRER>

Y44 BT B2 —X B it F -2 RUZOMEOEELE DAY F Y B RAGERREZ BNICERENI LD THY FEOSERD=-—X MBRRX-ZERARICHLTS
CEEBELTEYEYA R MV F YR HETHEEROINFRDO A D7 HICLHARBL TV IO TH- T AABENDOT-HIRHEN TV LD TR BYEEA HIAVFT VYA
DVAEHEERL. EBRE (EER) . eROENHA. ERERHIVRIERHAOTE. 1R/ I6 | RELEEHBRBZHBT L0 TRER a7 Y EEG R BHREETSHRO
BEAFOBMNTERAT A LIBYITRAVEEA.

HAUF Y RERTELEELNAERICE SV TERENTHEY X TH MR Z0 EHME B SN R 7B Rz RPRX - BRA T 6O TRHLL BERICLZ LY M oy F
YORBASICBLTELS 3L ARBEICOVWTLETETEVEEA.

LHRBYAF Y DEREEHETALSABNLGENZL TV RTA REF IS > TREEN VW H BIRRIATEERRLUSREZFAZOZOB ACE T RROCHITTH-T 4D
BRI TRBVEEA,

LHHEYI/F/YICBVWTERENTLW AR HELERERL. X1 EA D22 EFICH L TH—CZZRBL TV SA[EMLBY R T . 7 HHRB Y/ F /Y KBWTIEREN TV ISR
E{RBES) OBRYE =R R ya v RGHLTWAREEABYET,

BayF Y RFELBLICABHEEINE LA HY E-BHTIEBEA->THEYEHA,

LAy F Y CRBEROAEMEZENLL DAV Z—3 v FOY 2 ERRTIIEABIETA HHBEDLS BV 70V F Y ERBET RIASOBLLELBEVLDELET,

<ERER>

There is a risk that the value of crypto assets (virtual currency) will be lost if a serious problem occurs in the transfer recording mechanism or if the crypto assets (virtual currency) are lost
due to a cyber attack or the like.

If the crypto asset (virtual currency) loses its private key or is misused by a third party, the crypto asset (virtual currency) it holds cannot be used and there is a risk of losing its value. ..
Cryptographic assets (virtual currency) can be used for payment of price only with the consent of the person who receives payment of consideration.

In the unlikely event that our business cannot be continued due to changes in the extemal environment, etc., we will carry out procedures based on relevant laws and regulations, but it is
possible that the deposited money and cryptographic assets (virtual currency) cannot be retumed to the customer. There is sex. In addition, the Company separates the money and
cryptographic assets (virtual currency) deposited by the user from the assets of the Company and manages them separately.

https://bitbank.cc/about/corporate/ 6/8
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About Us Products

Company Profile Exchange
(https://bitbank.cc/about/corpordletps://app.bitbank.cc/trade)

announcement Sales office
(https://bitbank.cc/announcemettttjps://app.bitbank.cc/dealer)

Service notice Market information
(https://blog.bitbank.cc) (https://markets.bitbank.cc)

Career recruitment (https://career.bitbank.cc/?

Tutorial Support Policy Policy

How to register FAQ privacy policy
(https://bitbank.cc/docs/registrafiottps://support.bitbank.cc/hc/jalhttps://bitbank.cc/about/privi

Identity verification method API documentation Basic policy for antisocial for:
(https://bitbank.cc/docs/identificétitpg)//docs.bitbank.cc/) (https://bitbank.cc/docs/antis:

forces-policy/)
Payment method Notes

(https://bitbank.cc/docs/deposit/https://support.bitbank.cc/hc/jalséotinat(36660338§337&eie po
%E6%B3%A8%E6 %84 %8F % EatiATh8BatKE I%A6E686jorr

Purchase / sale security-policy/)

utm_source=service&utm_medium=referral&utm_campaign=cdhttps://bitbank.cc/docs/buy/) To the press

Tech blog
(https://tech.bitbank.cc/)

site map
(https://bitbank.cc/about/sitemap/)

v
(https://twitter.com/bitbank_inc/)

f

(https://www.facebook.com/bitbank.inc/)

Terms

terms of service
(https://bitbank.cc/about/tos/bitbankcc/)

Documents and instructions
delivered before the
conclusion of the contract
(https://bitbank.cc/about/prior-
confirmation/)

Transaction rules to lend and
increase

https://bitbank.cc/about/corporate/

(https://support.bitbank.cc/hc/jaRyttdes/860023TIGEDENt ba
Commission policy

(https://bitbank.cc/docs/fees/) I(:?tuiri(;s abourttr:)c.jt\t/)ertiksing/h , ;https://bitbank.cc/docs/syste
ps://support.bitbank.cc/hcl/ja V)
Handling pairs and order W%@ﬁ\fv?}ohcy/)

units Inquiries . _ Basic policy on AML / CFT
(https://bitbank.cc/docs/pairs/) (https://support.bitbank.cc/hc/jafigglestHBEAR cc/docs/ami-

Lend and increase cft-policy/)

(https://bitbank.cc/docs/lending/) Conflict of interest

management policy
(https://bitbank.cc/docs/confl
of-interest-policy/)

Withdrawal method
(https://bitbank.cc/docs/withdrawal/)

Glossary of crypto assets
(virtual currency)
(https://bitbank.cc/glossary)

Best execution policy
(https://bitbank.cc/docs/best-
execution-policy/)

Debt fulfillment policy
(https://bitbank.cc/docs/debt-
fulfillment-policy/)

Efforts to protect customer
assets
(https://bitbank.cc/about/mon
trust/)

Cryptocurrency security
(https://bitbank.cc/info/securi
about)
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(https://bitbank.cc/about/rule/lending/)

Display under the Specified
Commercial Transactions
Law
(https://bitbank.cc/about/sctl/)

Cryptocurrency exchange company registration number 0004

Joined Japan Crypto Asset Trading Association

(https://bitbank.cc)
© bitbank inc (https://bitbank.cc/)

https://bitbank.cc/about/corporate/ 8/8
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FILE COPY

CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company Number 11386260

The Registrar of Companies for England and Wales, hereby certifies
that

NOAH TRADE LTD

is this day incorporated under the Companies Act 2006 as a private

company, that the company is limited by shares, and the situation of its

registered office is in England and Wales

Given at Companies House, Cardiff, on 29th May 2018

* N11386260E *

»OF g
s e
A . B
= N 4
BN 1:'%,5,; &
e LNy w9
AT
. THE QFFICIAL SEAL OF THE
Com p anies Hou se REGISTRAR OF COMPANIES

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Companies House

INO l(ef)

Application to register a company

Received for filing in Electronic Format on the: 27/05/2018 X76UMOJU

Company Name in

full:

Company Type:

NOAH TRADE LTD

Private company limited by shares

Situation of England and Wales
Registered Office:
Proposed Registered 334-336 FLAT B EDGWARE ROAD
Office Address: LONDON
ENGLAND W2 1EA
Sic Codes: 47410
47421
14190
I wish to entirely adopt the following model articles: Private (L.td by Shares)

Electronically filed document for Company Number: 11386260
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Proposed Officers
Company Director 1
Type: Person
Full Forename(s): MR ABDULRAZAK
Surname: IDRIS
Service Address: 334-336 FLAT B EDGWARE ROAD
LONDON

ENGLAND W2 1EA

Country/State Usually UNITED KINGDOM
Resident:
Date of Birth:  **/04/1968 Nationality: GERMAN

Occupation:  MANAGER
DIRCTOR

The subscribers confirm that the person named has consented to act as a director.

Electronically filed document for Company Number: 11386260
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Statement of Capital (Share Capital)

Class of Shares: ORDINARY Number allotted 1
Currency: GBP Aggregate nominal value: 1
Prescribed particulars

ORDINARY SHARES HAVE FULL RIGHTS IN THE COMPANY WITH RESPECT TO VOTING,
DIVIDENDS AND DISTRIBUTIONS.

Statement of Capital (Totals)

Currency: GBP Total number of shares: 1
Total aggregate nominal value: 1
Total aggregate unpaid: 0

Electronically filed document for Company Number: 11386260
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Initial Shareholdings
Name: ABDULRAZAK IDRIS
Address 334-336 FLAT B EDGWARE Class of Shares: ORDINARY
ROAD
LONDON Number of shares: 1
ENGLAND Currency: GBP
W2 1EA Nominal value of each 1
share:
Amount unpaid: 0
Amount paid: 1

Electronically filed document for Company Number: 11386260
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Persons with Significant Control (PSC)

Statement of mitial significant control

On incorporation, there will be someone who will count as a Person with Significant Control (either a
registerable person or relevant legal entity (RLE)) in relation to the company

Electronically filed document for Company Number: 11386260
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Individual Person with Significant Control details

Names: MR ABDULRAZAK IDRIS
Country/State Usually UNITED KINGDOM
Resident:
Date of Birth:  **/04/1968 Nationality: GERMAN
Service Address: 334-336 FLAT B EDGWARE ROAD
LONDON
ENGLAND
W2 1EA

The subscribers confirm that each person named as an individual PSC in this application knows that their
particulars are being supplied as part of this application.

Electronically filed document for Company Number: 11386260
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Nature of control The person holds, directly or indirectly, 75% or more of the
shares in the company.

Electronically filed document for Company Number: 11386260
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Statement of Compliance

I confimm the requirements of the Companies Act 2006 as to registration have been complied with.

memorandum delivered by an agent for the subscriber(s): YES

Agent's Name: COMPANIES MADE SIMPLE A DIVISION OF MADE SIMPLE
GROUP LTD

Agent's Address: 20-22 WENLOCK ROAD
LONDON
ENGLAND
N17GU

Authorisation

Authoriser Designation:  agent Authenticated YES

Agent's Name: COMPANIES MADE SIMPLE A DIVISION OF MADE SIMPLE
GROUP LTD

Agent's Address: 20-22 WENLOCK ROAD
LONDON
ENGLAND
N17GU

Electronically filed document for Company Number: 11386260
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Companies Act 2006

SCHEDULE 1
COMPANY HAVING A SHARE CAPITAL
Memorandum of Association of
NOAH TRADE LTD

Each subscriber to this memorandum of association wishes to form a company under the Companies Act 2006 and
agrees to become a member of the company and to take at least one share each.

Subscriber:

abdulrazak idris

Authentication: Authenticated Electrenically

Dated: 27 May 2018
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S&P
Capital IQ

Bithumb Holdings Co., Ltd. -
Profile

-4
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> Private Company

Company Overview

Company Type: Private Company

Website: -

Number of Employees: 7

Year Founded: 2014

Total Amount Raised ($ mm)t: -

Total Rounds of Funding™:-

Latest Post-Money Valuation ($ mm) -

Latest Pre-Money Valuation ($ mm) -

1 This number reflects the estimated value of the total new money raised through private placement rounds.
** This value is an estimate of the total number of funding rounds this company has received.

Business Description

BTC Holding Company Co_, Ltd. provides management consulting services. The company is headquartered in South Korea.

Primary Industry Classification
Research and Consulting Services

Primary Office Location
12 Teheran-ro 26-gil Yeoksam-dong | Seoul | 06236 | South Korea

Current and Pending Investors

Initial Investment Stake Current Stake
Investor Date Type Amount Round(s)
Vidente Co., Ltd. (KOSDAQ:A121800) Jul-26-2018 Minority  13.00 % -

Financial Information (Currency: KRW, in mm)

Total Revenue 219,184.7 EBITDA 143,384.7 EBIT 135,830.7
Cash & ST Invst. 926,977.4 Net Income 100,009.7 Total Debt 0.0
Capital Expenditure (697.4) Total Assets 1,172,4370

U.S. Number of - U.S. Number of - U.S. Last Year Employee -
Employees 2021 Employees 2020 Growth %

Currency in KRW in mm, LTM as of Dec-31-2020 TEV and Market Cap are calculated using the last closing price

Company Notes
No Company Notes exist.

Strategy Notes
No Strategy Notes exist.

Key Professionals

No Key Professionals have been profiled.

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 1 of 3
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S&P
Capital IQ

Bithumb Holdings Co., Ltd. - FA3|Al M ETYA > Private Company

Profile

Last 5 Transactions

Announced Closed

Date Date Transaction Type Role Target Buyer/Investors Sellers Size($mm)
Oct-28-2020 Oct-21-2020 Merger/Acquisition = Seller  INBIOGEN KNBP Fund Bithumb Holdings Co., 555
CO.,Ltd Ltd.
(KOSE:A101140)
Oct-28-2020 Oct-28-2020 Merger/Acquisition = Seller  INBIOGEN Hoyeon Art 1 Bithumb Holdings Co., 11.10
CO._,Ltd Fund,HDOPB 2 Fund Ltd.
(KOSE:A101140)
Oct-16-2020 Oct-16-2020 Merger/Acquisition = Seller  INBIOGEN Bucket Studio Co., Ltd. = Bithumb Holdings Co., 740
CO.,Ltd (KOSDAQ:A066410),DG  Ltd.
(KOSE:A101140) BW Fund
Dec-19-201 Apr-22-2019 Private Placement Buyer INBIOGEN Bithumb Holdings Co., 13.15
8 CO.,Ltd Ltd.
(KOSE:A101140)
Oct-12-2018 - Merger/Acquisition Target = Bithumb Holdings Vidente Co., Ltd. 2416
Co., Ltd. (KOSDAQ:A121800)

* denotes that the relationship is proprietary

Last 5 Key Developments

Date Event Type Headline
Oct-28-2020 M&A Transaction Closings KNBP Fund acquired 4.8% stake in BTONE CO_,Ltd (KOSE:A101140) from Bithumb
Holdings Co, Ltd. for KRW 6.3 billion.
Oct-28-2020  M&A Transaction Closings Hoyeon Art 1 Fund and HDOPB 2 Fund acquired 9.5% stake in BTONE CO.,Ltd
(KOSE:A101140) from Bithumb Holdings Co., Ltd. for KRW 12.6 billion.
Oct-16-2020  M&A Transaction Closings Bucket Studio Co,, Ltd. (KOSDAQ:A066410), DGBW Fund and other individuals

acquired 6.5% stake in BTONE CO.,Ltd (KOSE:A101140) from Bithumb Holdings Co.,
Ltd. for KRW 8.4 billion.

Jul-25-2019  M&A Transaction Cancellations Vidente Co., Ltd. (KOSDAQ:A121800) cancelled the acquisition of an additional 3%
stake in BTC Holding Company Co_, Ltd. from Yeondae Jung and Jungah Lee.
Apr-22-2019  Private Placements BTONE CO_,Ltd announced that it has received KRW 14.999997235 billion in funding

from BTC Holding Company Co., Ltd.

News Headlines

Date/Time Headline Source
Jul-27 Bithumb Korea Obtains the Initial Certificate of '‘Compliance Management System' in the Virtual Asset FOX 40 WICZ
Industry [FOX 40 WICZ TV (NY)] TV (NY)

S&P Global Ratings Credit Ratings

No S&P Global Ratings Credit Ratings data available.

S&P Global
o ) Ratings
S&P Credit Ratings and Research provided by
No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for any
unlawful or unauthorized purposes. S&P Global and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Global Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 2 of 3
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S&P
Capital IQ

Bithumb Holdings Co., Ltd. - FAI3|Al 214
Profile

it

22 > Private Company

the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P GLOBAL PARTIES DISCLAIM ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the poss bility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P Global Market Intelligence’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P
Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content should not be relied
on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered
as such. While S&P Global Market Intelligence has obtained information from sources it believes to be reliable, S&P Global Market Intelligence does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has
established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical
process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase
nomenclature is used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made available on its Web sites,
www _standardandpoors.com (free of charge), and www _capitaliq.com (subscription), and may be distributed through other means, including via S&P
Global publications and third-party redistr butors. Additional information about our ratings fees is available at

www _standardandpoors.com/usratingsfees.

esw London
Regulatory News Service data provided by STOCK EXCHANGE
Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.

Page 3 of 3
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S&P
Capital IQ

Bitlish Limited > Private Company Profile

Company Overview

Company Type: Private Company

Website: www_bitlish.com

Number of Employees: -

Year Founded: -

Total Amount Raised ($ mm)t: -

Total Rounds of Funding™:-

Latest Post-Money Valuation ($ mm) -

Latest Pre-Money Valuation ($ mm) -

1 This number reflects the estimated value of the total new money raised through private placement rounds.
** This value is an estimate of the total number of funding rounds this company has received.

Business Description
No business description exists.

Primary Industry Classification
Specialized Consumer Services

Primary Office Location
161-165 Farringdon Road | London, Greater London | EC1R 3AL | United Kingdom

Financial Information (Currency: Reported Currency, in mm)

Total Revenue - Operating Income - Total Assets -

Gross Profit - EBITDA - Total Debt -

Net Income - Estimated Number of - Net Debt -
Employees

* Hover over data point numbers for date and source.

Company Notes

No Company Notes exist.

Strategy Notes
No Strategy Notes exist.

Key Professionals
No Key Professionals have been profiled.

News Headlines
No News is currently available for the selected sources.

S&P Global Ratings Credit Ratings
No S&P Global Ratings Credit Ratings data available.

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 1 of 2
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S&P
Capital I1Q

Bitlish Limited > Private Company Profile

S&P Global
o ) Ratings
S&P Credit Ratings and Research provided by
No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for any
unlawful or unauthorized purposes. S&P Global and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Global Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P GLOBAL PARTIES DISCLAIM ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the poss bility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P Global Market Intelligence’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P
Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content should not be relied
on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered
as such. While S&P Global Market Intelligence has obtained information from sources it believes to be reliable, S&P Global Market Intelligence does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has
established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical
process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase
nomenclature is used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made available on its Web sites,
www _standardandpoors.com (free of charge), and www _capitaliq.com (subscription), and may be distributed through other means, including via S&P
Global publications and third-party redistr butors. Additional information about our ratings fees is available at

www _standardandpoors.com/usratingsfees.

esw London
Regulatory News Service data provided by STOCK EXCHANGE
Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
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BITLISH LIMITED

Basic information

Company Active

Status

Links . ) .
Profile https://beta.companieshouse.gov.uk/company/09564930
Filing https://beta.companieshouse.gov.uk/company/09564930/filing-
History history
Persons https://beta.companieshouse.gov.uk/company/09564930/persons-
With with-significant-control
Significant
Control
Officers https://beta.companieshouse.gov.uk/company/09564930/officers
Persons https://beta.companieshouse.gov.uk/company/09564930/persons-
With with-significant-control-statements
Significant
Control
Statements

Company Active proposal to strike off

Status Detail

Has Super No
Secure Pscs

https://norman.arachnys.com/?url=https%3A%2F %2Farachnys-kvasir.s3.amazonaws.com%2Fd2378088-976e-4a7d-a4a7-b9264088a175.html&highli... 1/4
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Registered No
Officels In
Dispute

Has Charges No

Nature Of
Business
(Sic)

96090 - Other service activities not elsewhere classified

Jurisdiction  England/Wales

Confirmation
Statement

NextMadeUpTo 2021-10-30
Next Due 2021-11-13
Last MadeUpTo  2020-10-30

Overdue No

Company 09564930
Number

Date Of 2015-04-28
Creation

https://norman.arachnys.com/?url=https%3A%2F %2Farachnys-kvasir.s3.amazonaws.com%2Fd2378088-976e-4a7d-a4a7-b9264088a175.html&highli... 2/4



8/25/2021
Accounts Next Due

Last Accounts

Next Made Up To

Accounting
Reference Date

Next Accounts

Overdue

Last Full
Members
List Date

2016-04-28

https://norman.arachnys.com/?url=https%3A%2F %2Farachnys-kvasir.s3.amazonaws.com%2Fd2378088-976e-4a7d-ad4a7-b9264088a175.htmI&highli...

2023-01-31

Made Up To

Period Start
On

Period End
On

2022-04-30

Day

Month

Due On

Period Start
On

Period End
On

Overdue

No
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2021-04-30

2020-05-01

2021-04-30

30

04

2023-01-31

2021-05-01

2022-04-30

No
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Registered Address Line 1 161-165 Farringdon Road
Office
Address Postal Code ECTR 3AL
Locality London
Country United Kingdom
Has No
Insolvency
History
Total Queries Company 1
Type Private limited company

Undeliverable No
Registered

Office

Address

Result from Companies House company name search (Beta service)

https://norman.arachnys.com/?url=https%3A%2F %2Farachnys-kvasir.s3.amazonaws.com%2Fd2378088-976e-4a7d-ad4a7-b9264088a175.htmI&highli...

4/4
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S&P
Capital IQ

BMXDM Technology Pte. Ltd. > Private Company Profile

Company Overview

Company Type: Private Company

Website: ascendex.com

Number of Employees: -

Year Founded: 2018

Total Amount Raised ($ mm)t: -

Total Rounds of Funding™:1

Latest Post-Money Valuation ($ mm) -

Latest Pre-Money Valuation ($ mm) -

1 This number reflects the estimated value of the total new money raised through private placement rounds.
** This value is an estimate of the total number of funding rounds this company has received.

Business Description

BMXDM Technology Pte. Ltd. operates a digital asset trading platform. Its platform facilitates the buying and selling of digital assets by the platform
user; and other ancillary services, including cash/spot trading, leveraged trading, staking services, and copy trading service subscriptions. The
company was incorporated in 2018 and is based in Singapore.

Primary Industry Classification

Data Processing and Outsourced Services

Primary Office Location

10, Marina Boulevard #39 Marina Bay Financial Centre | Singapore | 018983 | Singapore

Current and Pending Investors

Initial Investment Stake Current Stake
Investor Date Type Amount Round(s)
Adage, Inc. Jul-13-2018 Minority - Venture
Bitmain Technologies Limited Jul-13-2018 Minority - Venture
Danhua Capital Jul-13-2018 Minority - Venture
FBG Capital Jul-13-2018 Minority - Venture
Jingwei Venture Capital (Beijing) Investment Management Consulting Co., Ltd. Jul-13-2018 Minority - Venture

Investment Arms
B-Tech

Financial Information (Currency: Reported Currency, in mm)

Total Revenue - Operating Income - Total Assets -

Gross Profit - EBITDA - Total Debt -

Net Income - Estimated Number of - Net Debt -
Employees

* Hover over data point numbers for date and source.

Company Notes
No Company Notes exist.

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 1 of 5
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S&P
Capital IQ

BMXDM Technology Pte. Ltd. > Private Company Profile

Strategy Notes
No Strategy Notes exist.

Key Professionals
No Key Professionals have been profiled.

Last 5 Transactions
Announced Closed

Date Date Transaction Type Role  Target Buyer/Investors Sellers Size($mm)
Apr-27-2021 May-06-202 Private Placement Buyer CoinAlpha, Inc. Initialized Capital 8.00
1 Management, LLC, Slow
Ventures LLC Arrington

XRP Capital Borderless
Capital, LLC,Defiance
Capital, LLC, Terraform
Labs PTE. Ltd., BMXDM
Technology Pte.
Ltd.,Ava Labs,
Inc.,Altonomy Pte. Ltd.

Apr-13-2021 Apr-13-2021 Private Placement Buyer Solid Foundations = Pomp Investments ,DeFi 9.00
Ltd. Technologies Inc.

(DB:RMJ),Greenfield
One,Galaxy Digital
Holdings Ltd.
(TSX:GLXY),Monday
Capital,Collider
Ventures,Cadenza
Capital
Management, BMXDM
Technology Pte.
Ltd_,Gate Technology
Inc. ,Blockware Solutions
LLC

Mar-31-2021 Mar-31-2021 Private Placement Buyer Highend Parataxis Capital 3.00
Technologies LLC = Management LLC, Sino

Global Capital,Shanghai
Leide Investment
Management Co.,
Ltd.,AU21
Capital Disrupt &
Company, TGE Alpha
Corp,Global Digital
Assets Acheron PTE.
LTD.,LedgerPrime
LLC,LVT Capital Kryptos
Research,Digital Assets
Corporation,BSCPad,OK
Ex Blockdream
Ventures,BMXDM
Technology Pte. Ltd.

Mar-19-2021 Mar-19-2021 Private Placement Buyer Eucrypt pvt. Itd_, AU21 260
Inc. Capital Woodstock
Fund,Black Edge
Capital,Genesis Block
Ventures, NGC
Ventures,BMXDM
Technology Pte.
Ltd. Amesten
Inc,Altonomy Pte.
Ltd_Exnetwork

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
Page 2 of 5
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S&P

Capital IQ
BMXDM Technology Pte. Ltd. > Private Company Profile

Jul-13-2018  Jul-13-2018  Private Placement

Target BMXDM

Technology Pte.

Ltd.

* denotes that the relationship is proprietary

Last 5 Key Developments

Capital,Zokyo Brilliance
Ventures Ltd

FBG Capital,Bitmain -
Technologies
Limited,Jingwei Venture
Capital (Beijing)
Investment Management
Consulting Co.,
Ltd.,Danhua

Capital, Adage,
Inc_,Perseverance
Capital
Management,Palm Drive
Ventures

Date Event Type Headline

May-06-2021  Private Placements CoinAlpha, Inc. announced that it has received $8 million in funding from a group of
investors

Apr-27-2021  Private Placements CoinAlpha, Inc. announced that it expects to receive $8 million in funding

Apr-13-2021 Private Placements Solid Foundations Ltd. announced that it has received $9 million in funding from a group
of investors

Mar-31-2021  Private Placements Highend Technologies LLC announced that it has received $3 million in funding from a
group of investors

Mar-19-2021  Private Placements Eucrypt pvt. Itd., Inc. announced that it has received $2.6 million in funding from a group

of investors

No News is currently available for the selected sources.

Current and Pending Subsidiaries / Investments

News Headlines

Company Name

Business Description

Geography

LT™M LFQ LFQ

Total Total Total

Rev.($m Assets Debt
Primary Industry m) ($mm) ($mm)

CoinAlpha, Inc.

Eucrypt pvt. Itd., Inc.

CoinAlpha, Inc. develops technologies that = United States
and Canada

enable developers, traders, and fintech
companies to create contract-based
financial products. It offers Hummingbot,
an open-source protocol for Ethereum
tokens; and Fund Protocol, an
open-source protocol for fund
administration needs. The company was
incorporated in 2017 and is based in
Mountain View, California.

Eucrypt pvt. Itd., Inc. develops and offers
Unmarshal, a decentralized network of
blockchain data indexers and transforming
tools to power DeFi applications on any
chain. The platform offers features, such
as data for balances and transactions,
protocol positions, push notifications, DeFi
taxing, profit and loss tracking, and
historical prices. Eucrypt pvt. Itd., Inc. was

Asia / Pacific

Application - - -
Software

Application - - -
Software

Date Created: Aug-24-2021

Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
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S&P
Capital IQ

BMXDM Technology Pte. Ltd. > Private Company Profile

incorporated in 2021 and is based in
Bengaluru, India.

Highend Technologies LLC = Highend Technologies LLC, a fintech Asia / Pacific = Application - - -
company, develops and operates a social Software
crypto investment platform. It offers
Zignaly, a social investment platform that
facilitates profit sharing between
professional traders and users who
copy-trade strategies. The company’s
Zignaly provides a trading bot, copy
trading, and profit sharing. The company
was founded in 2018 and is based in

Singapore.

Solid Foundations Ltd. Solid Foundations Ltd. develops Europe Data Processing - - -
decentralized Bitcoin trading and lending and Outsourced
platform. The company offers trading, Services

lending, liquidity insurance, and other
financial services. It offers trading, lending,
and leveraged environments for Bitcoin;
EVM-compatible smart contracts;
everyday payments; and privacy tools.
Solid Foundations Ltd. was founded in
2020 and is based in Gibraltar.

S&P Global Ratings Credit Ratings

No S&P Global Ratings Credit Ratings data available.

S&P Global
N _ Ratings
S&P Credit Ratings and Research provided by
No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system,
without the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for any
unlawful or unauthorized purposes. S&P Global and any third-party providers, as well as their directors, officers, shareholders, employees or agents
(collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Global Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P GLOBAL PARTIES DISCLAIM ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event
shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the poss bility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P Global Market Intelligence’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P
Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content should not be relied
on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered
as such. While S&P Global Market Intelligence has obtained information from sources it believes to be reliable, S&P Global Market Intelligence does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has
established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical
process.

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
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S&P
Capital IQ
BMXDM Technology Pte. Ltd. > Private Company Profile

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase
nomenclature is used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
Global reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made available on its Web sites,
www_standardandpoors.com (free of charge), and www._capitaliq.com (subscription), and may be distributed through other means, including via S&P
Global publications and third-party redistr butors. Additional information about our ratings fees is available at

www_standardandpoors.com/usratingsfees.
exw London

Regulatory News Service data provided by STOGK EXCHANGE

Date Created: Aug-24-2021 Copyright © 2021 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
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BMXDM TECHNOLOGY PTE. LTD.

Basic information

Company hame BMXDM TECHNOLOGY PTE. LTD.
Company number 201822565E

Jurisdiction Singapore

Company type Local Company

Current status Registered

Incorporation date 03 Jul, 2018

Registered address LAVENDER STREET, 338729
Updated at 22 Feb, 2019

Result from OpenCorporates Company Search

https://norman.arachnys.com/?url=https%3A%2F %2Farachnys-kvasir.s3.amazonaws.com%2Fe796c8e0-19d1-4614-9da6-b24cad3c6670.htmI&highli...  1/1
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Exhibit B11
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BITRUE SINGAPORE PTE. LTD.

Basic information

Company hame BITRUE SINGAPORE PTE. LTD.
Company number 201818989M

Jurisdiction Singapore

Company type Local Company

Current status Registered

Incorporation date 04 Jun, 2018

Registered address WILKIE ROAD, 228095
Updated at 22 Feb, 2019

Result from OpenCorporates Company Search

https://norman.arachnys.com/?url=https%3A%2F %2Farachnys-kvasir.s3.amazonaws.com%2F851a736f-3a80-4b2f-8623-58a829fce666.html&highligh... 1/1
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Delaware.gov Governor | General Assembly | Courts | Elected Officials | State Agencies

Department of State: Division of Corporations

HOME
Entity Details

THIS IS NOT A STATEMENT OF GOOD STANDING

Incorporation 7/11/2016

File Number: 6092401 Date / (mm/ddlyyyy)

Eormation
Date:

Entity Name: BITTREX, INC.
Entity Kind: Corporation Entity Type: General
Residency: Domestic State: DELAWARE
REGISTERED AGENT INFORMATION
Name: THE CORPORATION TRUST COMPANY
Address: CORPORATION TRUST CENTER 1209 ORANGE ST
City: WILMINGTON County: New Castle
State: DE Postal Code: 19801

Phone: 302-658-7581

Additional Information is available for a fee. You can retrieve Status for a fee of
$10.00 or

more detailed information including current franchise tax assessment, current filing
history

and more for a fee of $20.00.

Would you like O Status OStatus,Tax & History Information

 View Search Results | | New Entity Search |

For help on a particular field click on the Field Tag to take you to the help area.
site map | privacy | aboutthis site | contactus | translate | delaware.gov

https://icis.corp.delaware.gov/eCorp/EntitySearch/NameSearch.aspx 17



Case 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 185 of 581

Exhibit B13
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=l BITTREX

Bittrex Support > Site Information » Legal

Q

Bittrex, |

g .." Bittre

Last Update

INTROI

Welcome to

Bittrex Inc.,
your privac
termed, you
provides ou
assetson a
bittrex.com
other registg
over the Pla
allowing the

This Privacy
Bittrex and {

e visitand
e apply for

apply for,

Platform, - .
“Services @ Chat with Trexie

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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This includes any data that you may provide for and in relation to our newsletters, upd te/sq
events and other marketing and promotional communications.
This Privacy Policy also informs you about: (i) how we will handle and look after your personal
data, (ii) our obligations in regard to processing your personal data responsibly and securely,

(iif) your data protection rights as a data subject, and (iv) how the law protects you. It should be
read in conjunction with our Cookie Policy.

1. IMP(

Purposs

We process
relevant la

This Policy a
in the scena
Platform an
may receive

The Site ang
personal da

It is importa
we may pro
aboutyou s
supplement

Controll
Bittrex as de
We have apj
questions i

guestions o
please conta

Contact _ _
@ Chat with Trexie

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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Full name of legal entity: Bittrex, Inc.
Name of DPCP: John Roth

Email address: privacy@bittrex.com

Postal address: 800 Fifth Ave., Suite 4100, Seattle, WA 98104

You have the right to lodge a complaint at any time to a competent supervisory authority on
data protection matters, such as in particular the supervisory authority in the place of your
habitual residence or your place of work. We would, however, appreciate the opportunity to
deal with yo

the first inst

Last Upq

This Policy

It is imperat
Otherwise, {
(amongst ot
changes du

Third-P3

Our Site ma
links or enal
We do not ¢
statements

We encoura

2. KEY

Set out belo
Policy.

“Consent Fo
where we as
this Privacy

“Data subje @ cChat with Trexie

process per
https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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“Data controller” or “controller” means any entity or individual who determines the puj pg\se
for which, and the manner in which, any personal data is processed.
“Data processor” or “processor” means any entity or individual that processes data on our
behalf and on our instructions (we being the data controller).

“Personal data” means data relating to a living individual (i.e. natural person) who can be
identified from the data (information) we hold or possess. This includes, but is not limited to,
your name &

nationality,

details (incl

image, bank

term “perso

the same m

“Processing
recording o
including, o
Processing

“Sensitive p
information
beliefs, trad
the commis
committed |
such procesg

Note that p
example, a

name, its cg
personal da
informatio

obligations
and secure

3. THE

Personal da

that person @ Chat with Trexie

been remo

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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the account opening stage), we may collect, use, store and transfer different kinds of prs/o\na
data about you which we have grouped together.

We collect information you provide directly to us. For example, we collect information when
you create an account, participate in any interactive feature of the Services, fill out a form,
participate in a community or forum discussion, complete an exchange transaction, apply for a
job, request customer support or otherwise communicate with us. The types of information we
may collect include your name, social security number or other government ID number, date of
birth, email

and any oth

For avoidan
who hold a
be able to rg

Identity [
usernamyg
photogra
informati

Contact [
and/or m

Financial

AML / KY
about yo
database

from us 3

The categor

registered a

Services. ’ Chat with Trexie

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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e Transaction Data includes details about:

the type of virtual financial assets involved, the order volume, price, value and, w

applicable, the proceeds derived,;

your trading and transactional history on the Platform, including withdrawals and order
activity; and

the payments which we receive, or otherwise, charge you (e.g. our fees for your use of the
Platforgg

Portfolio
your Accd

Enhance(
would ind
and fund

In all cases,

Technica
passwordg
plug-in ty
access th
including
page you

Device D
our Servis
identifier

Usage Dg

We also coll
purpose. Ag
personal da
example, wg
specific feat
Data with yq
combined d

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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Where we need to collect personal data about you:

by law; or

under the terms of, or in connection with, the contract that we have with you (as discussed
in Section 1 above); or

as part of our legitimate (business) interests to verify the identity of our applicants and
clients, mitigate against risks (such as potential or suspected fraud) and in particular, to
assess a

(as subjeq

and you eit
insufficient q
otherwise t
Platform an

In certain in
exercise ou
of our servi
relationship

Sensitivs

We do not k
about you. §
where therg
obligations 4

As set out b
(i) comply

checks, and
identify and
informed dg
positive, to (
legal or reg
order that

@ Chat with Trexie

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3
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We will ask you to provide us with your Identity, Contact, Financial and AML/KYC Data w/h\en
you apply to register and open an account with us on our Platform (including at accourjt
finalization stage). You provide these personal details and information to us, which we collect

and process, when you fill in and submit our application form (together with other related
forms) and complete our required application steps.

Your Account Data will be generated on the basis of your application and is also processed and
stored by us.
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As you interact with the Platform and the Site, we may automatically collect Technical
about your equipment, browsing actions and patterns. We collect this personal data byl using
cookies, server logs and other similar technologies.
Cookies are small data files stored on your hard drive or in device memory that help us
improve our Services and your experience, see which areas and features of our Services are
popular and count visits, manage the registration process for accounts, remember your site
preferences, retain certain information to process orders for exchange transactions, and retain
information
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5. HOW WE USE YOUR PERSONAL DATA

We will only use your personal data when applicable law allows us to. Most commonly, we will
use your personal data in the following circumstances:

Where we need to perform the contract we are about to enter into or have entered into with
you in respect of your customer relationship with us.
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e your ability to meet financ al/\
commitments,

and ultimately, to enable us to take
an informed decision on whether
we should enter into a relationship
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(1) To establi saam e e
identity.

(ii) To fulfil g
KYC policies

(iii) To fulfil 3
mandatory
hat we ma
regulatory, |
ax authorit

o provide {
particular:

(i) to match
inancial asq

(i) manage
charges ang
and

(iii) collect a
may be app

(iv) investiga

@ Chat with Trexie

For legal, ta

https://bittrex. zendesk.com/hc/en-us/articles/360000524951-Bittrex-Inc-Privacy-Policy-Version-3




918121, 9:44 AvCase 1:20-cv-10832-AT-SN Document 827-41 Filed 06/13/23 Page 197 of 581

purposes (e.g. reporting to tax |(b) Transaction. obligation. A
authorities, and accounting

record requirements).

|(a) |dentity; Necessary for our legitimate interests,
including in particular to:
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(v) contact you in relation to your|
account, portfolio and other
related matters;

(vi) ask you to participate in a
survey;

(vii) request feedback from you;

(viii) advise
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() Performance of a contracu.
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We strive to provide you with choices regarding certain personal data uses in relation tp y/o\ur
account. Through your Account, Identity, Contact, Technical, Usage and Marketing and
Communications Data, we can form a view on what we think you may want or need. We wiill

send details as to how you may enhance your trading activity in relation to the account.

Where permitted by applicable law and in accordance with your advertising / marketing
preferences, you may receive marketing communications from us (which may consist of
newsletters, industry updates, mailshots, publications, promotional materials and/or
information
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If you wish to get an explanation as to how the processing for the new purpose is comat/igle
with the original purpose, please contact us at privacy@bittrex.com.
If we need to use your personal data for an unrelated purpose, we will notify you and we will

explain the legal basis which allows us to do so.

Please note that we may process your personal data without the need to obtain your consent,
in compliance with the above rules, where this is required or permitted by law.
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purposes and only permit them to process your personal data for specified purposes a
accordance with our documented instructions. Furthermore, these third parties access|and
process your data on the basis of strict confidentiality and subject to the appropriate security
measures and safeguards.

We may also disclose your data:
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limit access to your personal data to those employees, agents, contractors and other t irc}\
parties who have a business need to know. They will only process your personal data on our
instructions and they are subject to a duty of confidentiality.

We have put in place procedures to deal with any suspected personal data breach and will
notify you and any applicable regulator of a breach where we are legally required to do so.
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Data Minimization

Whenever and to the extent possible, we anonymize the data which we hold about you when it

is no longer necessary to identify you from the data which we hold about you (anonymous
data).

In some circumstances, we may even anonymize your personal data (so that it can no longer

be associated with you) for research or statistical purposes, in which case we may use this
information
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We may need to request specific information from you to help us confirm your identit an/q
ensure your right to access your personal data (or to exercise any of your other data sybject
rights). This is a security measure to ensure that personal data is not disclosed to any person

who has no right to receive it. We may also contact you to ask you for further information in
relation to your request to speed up our response.
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Note, however, that we may not always be able to comply with your request of eras re/f\or
specific legal reasons which will be notified to you, if applicable, at the time of your request.

These may include instances where continued processing is necessary in order to be able to:

o comply with a legal or regulatory obligation to which we are subject; or
o establish, exercise or defence of legal claims.
. Object to processing of your personal data where we are relying on a legitimate interest (or
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override your data subject request, you will be informed of this by our data protectin/t\ea
along with the reasons for our decision.

Your Choices Regarding Your Account Information

You may update, correct, or delete information about you at any time by logging into your
online account. If you wish to delete or deactivate your account, please visit
https://support.bittrex.com, but note that we may retain certain information as required by law
or for legiti
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e We restrict access to nonpublic personal information about you to those employees an/d\
contractors of Bittrex who need to know that information to provide products or seryices tp
you. We maintain physical, electronic, and procedural safeguards that comply with state and

federal regulations to guard your nonpublic personal information.

e We do not disclose any nonpublic personal financial information about our customers or
former customers to anyone, except as permitted by law.
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© Bittrex Support
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Current details for ABN 49 622 797 737

ABN details

Entity name: COLLINSTAR HOLDING PTY. LTD.
ABN status: Active from 12 Nov 2017

Entity type: Australian Priv: mpan

Goods & Services Tax (GST): Not currently registered for GST
Main business location: VIC 3000

ASIC registration - ACN or ARBN
622 797 737 View record on the ASIC website

Deductible gift recipient status

Not entitled to receive tax deductible gifts

ABN last updated: 13 Nov 2017 Page 1 of 1 Record extracted: 27 Aug 2021

Disclaimer

The Registrar makes every reasonable effort to maintain current and accurate information on this site. The Commissioner of Taxation
advises that if you use ABN Lookup for information about another entity for taxation purposes and that information turns out to be
incorrect, in certain circumstances you will be protected from liability. For more information see disclaimer
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@ Australian Company

ASIC COLLINSTAR HOLDING PTY. LTD.
ACN 622797 737

Extracted from ASIC's database at AEST 04:33:45 on 27/08/2021

Company Summary

Name: COLLINSTAR HOLDING PTY. LTD.
ACN: 622797 737
ABN: 49 622 797 737
Registration Date: 12/11/2017
Next Review Date: 12/11/2021

Status: Registered
Type: Australian Proprietary Company, Limited By Shares
Locality of Registered Office: MELBOURNE VIC 3000

Regulator: Australian Securities & Investments Commission

Further information relating to this organisation may be purchased from ASIC.

27/08/2021 AEST 04:33:45 1
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Delaware.gov Governor | General Assembly | Courts | Elected Officials | State Agencies

Department of State: Division of Corporations

HOME
Entity Details

THIS IS NOT A STATEMENT OF GOOD STANDING

Incorporation 1/27/2014

File Number: 5465078 Date / (mm/ddlyyyy)

Eormation
Date:

Entity Name: COINBASE GLOBAL, INC.
Entity Kind: Corporation Entity Type: General
Residency: Domestic State: DELAWARE
REGISTERED AGENT INFORMATION
Name: THE CORPORATION TRUST COMPANY
Address: CORPORATION TRUST CENTER 1209 ORANGE ST
City: WILMINGTON County: New Castle
State: DE Postal Code: 19801

Phone: 302-658-7581

Additional Information is available for a fee. You can retrieve Status for a fee of
$10.00 or

more detailed information including current franchise tax assessment, current filing
history

and more for a fee of $20.00.

Would you like O Status OStatus,Tax & History Information

 View Search Results | | New Entity Search |

For help on a particular field click on the Field Tag to take you to the help area.
site map | privacy | aboutthis site | contactus | translate | delaware.gov

https://icis.corp.delaware.gov/eCorp/EntitySearch/NameSearch.aspx 17
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S-1 1 coinbaseglobalincs-1.htm S-1

As filed with the Securities and Exchange Commission on February 25, 2021
Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM S-1
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

Coinbase Global, Inc.

(Exact name of registrant as specified in its charter)

Delaware 7389 46-4707224
(State or other jurisdiction of (Primary Standard Industrial (I.LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)

Brian Armstrong, Chief Executive Officer
Coinbase Global, Inc.
Address Not Applicable’
(Address, including zip code, and telephone number, including
area code, of registrant’s principal executive offices)

The Corporation Trust Company
1209 Orange Street
Wilmington, Delaware 19801
(302) 777-0200
(Name, address, including zip code, and telephone number, including
area code, of agent for service)

Copies to:
Mark C. Stevens Paul Grewal Satoshi Nakamoto
Michael A. Brown Juan Suarez 1A1zP1eP5QGefi2DMPTfTL5SLmv7DivfNa
Ran D. Ben-Tzur Doug Sharp
Faisal Rashid Coinbase Global, Inc.
Jennifer J. Hitchcock Address Not Applicable’

Fenwick & West LLP
228 Santa Monica Blvd, Suite 300
Santa Monica, California 90401
(310) 434-5400

Approximate date of commencement of proposed sale to the public:
As soon as practicable after this registration statement becomes effective.
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, as
amended, or Securities Act, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement
number of the earlier effective registration statement for the same offering. O

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement
number of the earlier effective registration statement for the same offering. O

1 In May 2020, we became a remote-first company. Accordingly, we do not maintain a headquarters.
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth
company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Securities
Exchange Act of 1934, as amended.

” o«

Large accelerated filer O Accelerated filer O
Non-accelerated filer Smaller reporting company [0
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. (I

CALCULATION OF REGISTRATION FEE

Proposed Maximum | Proposed Maximum
Amount to be Offering Price Per Aggregate Offering Amount of
Title of Each Class of Securities to be Registered Registered Share Price" Registration Fee
Class A common stock, $0.00001 par value per share Not applicable $1,000,000,000 $109,100

(1) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(a) of the Securities Act. Given that there is no proposed maximum offering price
per share of Class A common stock, the registrant calculates the proposed maximum aggregate offering price, by analogy to Rule 457(f)(2), based on the book value
of the Class A common stock the registrant registers, which will be calculated from its audited balance sheet as of December 31, 2020. Given that the registrant’s
shares of Class A common stock are not traded on an exchange or over-the-counter, he registrant did not use the market prices of its ordinary shares in accordance
with Rule 457(c).

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a
further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities
Act or until the registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this prospectus is not complete and may be changed. The securities may not be sold until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these
securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated , 2021.

Shares of Class A Common Stock

coinbase

This prospectus relates to the registration of the resale of up to shares of our Class A common stock by the stockholders
identified in this prospectus, or the registered stockholders. Prior to the listing of our Class A common stock on the Nasdaq Global Select
Market there has been no public market for our Class A common stock. Unlike an initial public offering, the resale by the registered
stockholders is not being underwritten by any investment bank. The registered stockholders may elect to sell their shares of Class A
common stock covered by this prospectus, as and to the extent they may determine. Such sales, if any, will be made through brokerage
transactions on the Nasdaq Global Select Market at prevailing market prices. For more information, see the section titled “Plan of
Distribution.” If the registered stockholders choose to sell their shares of Class A common stock, we will not receive any proceeds from
the sale of such shares.

We have two classes of common stock, Class A common stock and Class B common stock. The rights of the holders of Class A
common stock and Class B common stock are identical, except with respect to voting and conversion rights. Each share of Class A
common stock is entitled to one vote. Each share of Class B common stock is entitled to twenty votes and is convertible at any time into
one share of Class A common stock. The holders of our outstanding Class B common stock hold approximately % of the
voting power of our outstanding capital stock, with our directors, executive officers, and 5% stockholders, and their respective affiliates,
holding approximately % of the voting power of our outstanding capital stock. Prior to any sales of shares of Class A
common stock, a registered stockholder who holds Class B common stock must convert their shares of Class B common stock into
shares of Class A common stock.

No public market for our Class A common stock currently exists. However, our shares of Class A common stock and Class B
common stock (on an as-converted basis) have a history of trading in private transactions. Based on information available to us, the low
and high sales price per share of Class A common stock and Class B common stock (on an as-converted basis) for such private
transactions during the period from January 1, 2021 through , 2021 was $ and $ , respectively. For
more information, see the section titled “Sale Price History of our Capital Stock.” Our recent trading prices in private transactions may
have little or no relation to the opening public price or the subsequent trading price of our shares of Class A common stock on the
Nasdaqg Global Select Market. Further, the listing of our Class A common stock on the Nasdaq Global Select Market without underwriters
is a novel method for commencing public trading in shares of our Class A common stock, and consequently, the trading volume and price
of shares of our Class A common stock may be more volatile than if shares of our Class A common stock were initially listed in
connection with an underwritten initial public offering.

On the day that our shares of Class A common stock are initially listed on the Nasdaq Global Select Market, the Nasdaq Stock
Market LLC, or Nasdaq, will begin accepting, but not executing, pre-opening
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buy and sell orders and will begin to continuously generate the indicative Current Reference Price (as defined below) on the basis of
such accepted orders. During a 10-minute “Display Only” period, market participants may enter quotes and orders in Class A common
stock in Nasdaq’s systems and such information is disseminated, along with other indicative imbalance information, to Goldman Sachs &
Co. LLC, or Goldman Sachs, and other market participants (including the other financial advisors) by Nasdaq on its NOII and
BookViewer tools. Following the “Display Only” period, a “Pre-Launch” period begins, during which Goldman Sachs, in its capacity as our
designated financial advisor to perform the functions under Nasdaqg Rule 4120(c)(8), must notify Nasdaq that our shares are “ready to
trade.” Once Goldman Sachs has notified Nasdaq that our shares of Class A common stock are ready to trade, Nasdaq will calculate the
Current Reference Price (as defined below) for our shares of Class A common stock, in accordance with the Nasdaq’s rules. If Goldman
Sachs then approves proceeding at the Current Reference Price, Nasdaq will conduct price validation checks in accordance with Nasdaq
rules. As part of conducting its price validation checks, Nasdaq may consult with Goldman Sachs and other market participants (including
the other financial advisors). Upon completion of such price validation checks, the applicable orders that have been entered will then be
executed at such price and regular trading of our shares of Class A common stock on the Nasdaq Global Select Market will commence.
Under the Nasdagq rules, the “Current Reference Price” means: (i) the single price at which the maximum number of orders to buy or sell
our shares of Class A common stock can be matched; (ii) if more than one price exists under clause (i), then the price that minimizes the
number of our shares of Class A common stock for which orders cannot be matched; (iii) if more than one price exists under clause (ii),
then the entered price (i.e. the specified price entered in an order by a customer to buy or sell) at which our shares of Class A common
stock will remain unmatched (i.e. will not be bought or sold); and (iv) if more than one price exists under clause (iii), a price determined
by Nasdaq after consultation with Goldman Sachs, J.P. Morgan Securities LLC, or J.P. Morgan, Allen & Company LLC, or Allen & Co.,
and Citigroup Global Markets Inc., or Citigroup, in their capacity as financial advisors, Goldman Sachs, J.P. Morgan, Allen & Co., and
Citigroup will exercise any consultation rights only to the extent that they may do so consistent with the anti-manipulation provisions of
the federal securities laws, including Regulation M (to the extent applicable), or applicable relief granted thereunder. The registered
stockholders will not be involved in Nasdag'’s price-setting mechanism, including any decision to delay or proceed with trading, nor will
they control or influence Goldman Sachs, J.P. Morgan, Allen & Co., and Citigroup in carrying out their roles as financial advisors.
Goldman Sachs will determine when our shares of Class A common stock are ready to trade and approve proceeding at the Current
Reference Price primarily based on consideration of volume, timing, and price. In particular, Goldman Sachs will determine, based
primarily on pre-opening buy and sell orders, when a reasonable amount of volume will cross on the opening trade such that sufficient
price discovery has been made to open trading at the Current Reference Price. For more information, see the section titled “Plan of
Distribution.”

We have applied to list our Class A common stock on the Nasdaq Global Select Market under the symbol “COIN.” We expect our
Class A common stock to begin trading on or about , 2021.

We will be treated as an “emerging growth company” as that term is used in the Jumpstart Our Business Startups Act of 2012 for
certain purposes until we complete this listing. As such, in this prospectus we have taken advantage of certain reduced disclosure
obligations that apply to emerging growth companies regarding selected financial data and executive compensation arrangements.

See the section titled “Risk Factors” beginning on page 15 to read about factors you should consider before buying shares
of our Class A common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal
offense.

, 2021
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OUR MISSION

Create an open
financial system
for the world

coinbase
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coinbase

OUR VISION

More economic
freedom for every
person and business
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Monthly Transacting
Users

2020

Verified Users

Year-end data asof December3), 2020
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S456 Billion

Lifetime Trading Volume

S90 Billion

Assets on Platform

As of December 31, 2020
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You should rely only on the information contained in this prospectus or contained in any free writing prospectus filed with the
Securities and Exchange Commission, or SEC. Neither we nor the registered stockholders have authorized anyone to provide any
information or to make any representations other than those contained in this prospectus or in any free writing prospectuses we have
prepared. Neither we nor the registered stockholders take responsibility for, and can provide no assurance as to the reliability of, any
other information that others may give you. The registered stockholders are offering to sell, and seeking offers to buy, shares of their
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Class A common stock only in jurisdictions where it is lawful to do so. The information contained in this prospectus is accurate only as of

the date of this prospectus, regardless of the time of delivery of this prospectus or of any sale of the Class A common stock. Our
business, financial condition, operating results, and prospects may have changed since that date.

For investors outside of the United States: Neither we nor any of the registered stockholders have done anything that would permit
this offering or possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the

United States. Persons outside the United States who come into possession of this prospectus must inform themselves about, and
observe any restrictions relating to, the offering of Class A common stock by the registered stockholders and the distribution of this

prospectus outside of the United States.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement on Form S-1 that we filed with the SEC using a “shelf” registration or continuous
offering process. Under this shelf process, the registered stockholders may, from time to time, sell the Class A common stock covered by
this prospectus in the manner described in the section titled “Plan of Distribution.” Additionally, we may provide a prospectus supplement
to add information to, or update or change information contained in, this prospectus (except for the section titled “Plan of Distribution,”
which additions, updates, or changes that are material shall only be made pursuant to a post-effective amendment). You may obtain this
information without charge by following the instructions under the section titled “Additional Information” appearing elsewhere in this
prospectus. You should read this prospectus and any prospectus supplement before deciding to invest in our Class A common stock.

As used in this registration statement, the term “registered stockholders” refers to the stockholders with shares registered hereunder

pursuant to the table appearing in the section titled “Principal and Registered Stockholders” and their pledgees, donees, transferees,
assignees, or other successors-in-interest.
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Glossary to the Cryptoeconomy

Throughout this prospectus, we use a number of industry terms and concepts which are defined as follows:

Address: An alphanumeric reference to where crypto assets can be sent or stored.

Bitcoin: The first system of global, decentralized, scarce, digital money as initially introduced in a white paper titled Bitcoin: A
Peer-to-Peer Electronic Cash System by Satoshi Nakamoto.

Block: Synonymous with digital pages in a ledger. Blocks are added to an existing blockchain as transactions occur on the
network. Miners are rewarded for “mining” a new block.

Blockchain: A cryptographically secure digital ledger that maintains a record of all transactions that occur on the network and
follows a consensus protocol for confirming new blocks to be added to the blockchain.

Cold storage: The storage of private keys in any fashion that is disconnected from the internet. Common cold storage examples
include offline computers, USB drives, or paper records.

Crypto: A broad term for any cryptography-based market, system, application, or decentralized network.

Crypto asset (or ‘token’): Any digital asset built using blockchain technology, including cryptocurrencies, stablecoins, and
security tokens.

Crypto Asset Volatility: Represents our internal measure of crypto volatility in the market relative to prior periods. The volatility
of crypto assets is measured on an hourly basis (using 10 minute price intervals within each hour) for each crypto asset
supported for trading on Coinbase, averaged over the applicable time period (quarterly), then weighted by each crypto asset’s
share of total trading volume during the same time period across a select set of trading platforms, in addition to the Coinbase
platform, that operate in similar markets including itBit, Bitfinex, Bitstamp, bitFlyer, Binance.US, Binance, Kraken, Gemini, Bittrex,
and Poloniex.

Cryptocurrency: Bitcoin and alternative coins, or ‘altcoins’, launched after the success of Bitcoin. This category of crypto asset
is designed to work as a medium of exchange, store of value, or to power applications and excludes security tokens.

Cryptoeconomy: A new open financial system built upon crypto.
Customer: A retail user, institution, or ecosystem partner on our platform.

DeFi: Short for Decentralized Finance. Peer-to-peer software-based network of protocols that can be used to facilitate traditional
financial services like borrowing, lending, trading derivatives, insurance, and more through smart contracts.

Ecosystem partners: Developers, creators, merchants, asset issuers, organizations and financial institutions, and other groups
building decentralized protocols, applications, products, or other services for the cryptoeconomy.

Ethereum: A decentralized global computing platform that supports smart contract transactions and peer-to-peer applications, or
“Ether,” the native crypto assets on the Ethereum network.

Fork: A fundamental change to the software underlying a blockchain which results in two different blockchains, the original, and
the new version. In some instances, the fork results in the creation of a new token.
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Hodl: A term used in the crypto community for holding a crypto asset through ups and downs, rather than selling it.
Hot wallet: A wallet that is connected to the internet, enabling it to broadcast transactions.
Institutions: Businesses that include hedge funds, small to large financial institutions, and corporations.

Miner: Individuals or entities who operate a computer or group of computers that add new transactions to blocks, and verify
blocks created by other miners. Miners collect transaction fees and are rewarded with new tokens for their services.

Mining: The process by which new blocks are created, and thus new transactions are added to the blockchain.

Network: The collection of all miners that use computing power to maintain the ledger and add new blocks to the blockchain.
Most networks are decentralized, reducing the risk of a single point of failure.

Protocol: A type of algorithm or software that governs how a blockchain operates.

Public key or private key: Each public address has a corresponding public key and private key that are cryptographically
generated. A private key allows the recipient to access any funds belonging to the address, similar to a bank account password.
A public key helps validate transactions that are broadcasted to and from the address. Addresses are shortened versions of
public keys, which are derived from private keys.

Retail users: Individual users with an account on our platform.

Security token: A crypto asset that is a security. This includes digital forms of traditional equity or fixed income securities, or
may be assets deemed to be a security based on their characterization as an investment contract or note.

Smart contract: Software that digitally facilitates or enforces a rules-based agreement or terms between transacting parties.

Stablecoin: Crypto assets designed to minimize price volatility. A stablecoin is designed to track the price of an underlying asset
such as fiat money or an exchange-traded commodity (such as precious metals or industrial metals). Stablecoins can be backed
by fiat money or other crypto assets.

Staking: An energy efficient equivalent of mining. Stakers use pools of tokens as collateral to validate transactions and create
blocks. In exchange for this service, stakers earn a reward.

Supported crypto assets: The crypto assets we support for trading and/or custody on our platform, which included over 90
crypto assets as of December 31, 2020.

USD Coin or USDC: A stablecoin issued through the Centre Consortium (co-founded by Coinbase and Circle Internet Financial
Limited, or Circle), backed by fully reserved assets, held by the issuer, and able to be purchased and sold on a 1:1 basis for U.S.
dollars.

Wallet: A place to store public and private keys for crypto assets. Wallets are typically software, hardware, or paper-based.

Wallet user: A retail user who has established an account with a username on our non-custodial software-based product.
Coinbase Wallet is an application that allows the user to connect to DeFi applications and self-custody crypto assets. While they
operate separately from our main
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platform, wallet users are included in the following key business metrics: Verified Users and Monthly Transacting Users.

For additional information regarding our key business metrics, which include Verified Users, Monthly Transacting Users, Assets on
Platform, and Trading Volume as well as our use of Adjusted EBITDA, a non-GAAP financial measure, see the section titled “Selected
Consolidated Financial and Other Data—Key Business Metrics and Non-GAAP Financial Measure.”
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Coinlbase
Founder Letter

Brian Armstrong
CEQ, Coinbase

Eeanamic Fresdom

Coinbase is a company with an ambitious vision: fo create more economic freedom for every person
and business Bveryone deserves access to financial servicas that can help empower them to create
a better life for themselves and their families, but today we are a long way from this vision.

The current financial system is rife with high fees, delays, uneyual access, and barriers to innovation:
In many countries, citizens don't have access to sound money, a functioning credit system, or even
basic property rights. If the world economy ran on a common set of standards, that could not be
manipulated by any company or country, the world would be a more fair and fres place, and human
progress would accelerate,

Wher | first read the Bitcoin whitepaper back in 2010, | realized this computer science breakthrough
might be the key to unlock this vision of the future, Every payment could be as fast, cheap, and
global as sending an email. Cryptocurrency could provide the core tenets of economic freedom to
anyone: property rights, sound money, free trade, and the ability to work how and where they want.
Economic freedom is a necessary, if not sufficient, condition for human progress. Societies withi
greater ecanomic freedorm have higher life expectancy and GDP growth, less war and corruption,
better treatment of the environment, and higher income of the poorest 10% of people in society,
Higher economic freedom correlates with the kind of societies that we all aspire to create, Our job
at Coinbase 1 to help make this future a reality,

[he Cryptosconamy

What started with Bitcoin has spawned an entire industry with countless different blockchains and
tokens, We now have stablecoins, privacy coins, security tokens, reward tokens, governance tokens;
and smart contracts. We're seeing the digitization of all types of value in a new economy that we call
the cryptosconomy.

Trading and speculation were the first major use cases to take off in cryptocurrency, just Like people:
rushad to buy domain names in the early days of the internet. But we're now seeing cryptocurrency
avolve into something much more important. People are using cryptocurrency to earn, spend, save,
atake, borrow, lend, vote, and perform many other types of economic activity. Companies are beirg
funded, getting early customers, and will eventually go public, all on the blockehain. The
cryptoeconomy is just getting started. It is not intended to replace the traditional economy, but
instead be a complement to it, much like email was to paper mail. The cryptosconomy offers a mor=
global, free, and fair alternative to traditional economies that is native to the internet,

A Safe Trusterd, and Easy to-Uss Platform

Coinbasais building the infrastructure to power the cryptoeconemy, helping bring the benefits of
this new technology to the world. Today, you could think of our products as a safe and sasy-to-use
platforrm to buy, 2ell, store, save, spand, and use cryptocurrency, But for many of our customers, they
simply think of us as their primary financial account in the cryptoeconomy. Coinbase is building a
portfolio of different products and services that connect to this primary financial account, and we're
enabling third party products and services to be connected as well, We seek to make all of our
products and services the most trusted and easiest to use in the industry.

vii
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Trust is critical when it comes o storing money. From the early days, we decided to focus on
compliance, reaching out to regulators proactively to be an eclucational resource, and pursuing
licenses even before they were needed. We invested heavily in cybersecurity, built novel key storage
mechanisms, and obtained a cybercrime insurance policy. We even developed Ways for customers to
custody their own cryptocurrency safely, so they didn't need to trust us at all. Mast importantly, we
built a culture that doesn't take shortcuts or try to make a quick buck.

Ease of use is our other major area of focus. Cryptocurrency is still much too difficult to use for the
average person. In the same way that people can access the internet without understanding how
TCP/IP works, or turn on a Light switch without understanding how electricity works, they need ta be
able to use cryptocurrency without understanding the underlying complexity, We accomplish this
by continually finding ways to simplify our products and pushing for new standards in the industry
that improve usability,

Trust and ease of use will be as relevant in ten years as they are today, and our work here will never
be done. We may not always move the fastast, or offer the lowest prices, but if we accomplish our
goal of being the most trusted and easiest to use, customers will continue to choose our products
and services now 4nd in the future.

BHuikehng Tor the Long Torim

Itis the very early days of thisindustry, and Coinbase has always taken a long-term view We are
squarely focused on delivering the best crypto experience to our customers, Today, we are investing
in grewth because we believe that scale is critical to achieving the potential of our business model,

You can expect volatility in our financials, given the price cycles of the cryptocurrency industry. Thig
doesn't faze us, because we've always taken a long-term perspective on crypto adoption. We may
earn a profit when revenues are high, and we may lose maney when revenues are Low, but our goal is
to roughly operate the company at break even, smoothed out over time, for the time being, We are
looking for long-term investors who believe inour mission and will hold through price cycles.

Our goal is'to build a porffolio of products and services with efficient capital allocation and to
demonstrate repeatable innovation. We have done this before, taking the profits from our early
products and services and reinvesting them into new products and services that we believe help
accelerate our vision of the future. We will continue to make investrents in new products and
services when we see a sufficient probability of gaining market leadership. Some of these
investments will pay off, others will not, We will measure our products and seryices and the
effectiveness of our investments analytically, and shut down products and services that do not
provide expected returns. We will learn from our successes and mistakes, and uvse thoge learnings to
inform our decision making in the future, We hope this perspective will make us more profitable in
the long run as-we see the full scale of this industry unfold.

Thank you,

-G

Brian Armstrong
CEQ, Coinbase

viii
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PROSPECTUS SUMMARY

This summary highlights selected information that is presented in greater detail elsewhere in this prospectus. This
summary does not contain all of the information you should consider before investing in our Class A common stock. You
should carefully read this prospectus in its entirety before investing in our Class A common stock, including the sections
titled “Risk Factors,” “Special Note Regarding Forward-Looking Statements,” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” and our consolidated financial statements and the
accompanying notes, provided elsewhere in this prospectus. Some of the statements in this prospectus constitute
forward-looking statements. See the section titled “Special Note Regarding Forward-Looking Statements.” Unless the
context otherwise requires, the terms “Coinbase,” “‘the company,” “we,” “us,” and “our” in this prospectus refer to
Coinbase Global, Inc. and our consolidated subsidiaries.

Overview
Coinbase powers the cryptoeconomy.

Our mission is to create an open financial system for the world. Today, the way that we invest, spend, save, and
generally manage our money remains cumbersome, inaccessible, expensive, and regionally isolated. In contrast, the
internet has transformed our society by connecting the world and enabling the seamless exchange of information. The
legacy financial system is struggling to keep pace with the speed of technological advancements in a global and digitally
interconnected society, resulting in the need for a new, natively digital financial system.

We are building the cryptoeconomy — a more fair, accessible, efficient, and transparent financial system for the
internet age that leverages crypto assets: digital assets built using blockchain technology.

We started in 2012 with the radical idea that anyone, anywhere, should be able to easily and securely send and
receive Bitcoin, the first crypto asset. We built a trusted platform for accessing Bitcoin and the broader cryptoeconomy
by reducing the complexity of the industry through a simple and intuitive user experience.

Today, we are a leading provider of end-to-end financial infrastructure and technology for the cryptoeconomy.
Customers around the world discover and begin their journeys with crypto through Coinbase. In the early days of the
internet, Google democratized access to information through its user-friendly search engine, enabling virtually any user
with an internet connection to discover the world’s information. Similarly, Coinbase is democratizing access to the
cryptoeconomy by enabling anyone with an internet connection to easily and securely invest in and use crypto assets.

Customers that start with us, grow with us as they experience the benefits of the open financial system by using
crypto-based products for staking, spending, saving, and borrowing. Today, our platform enables approximately 43
million retail users, 7,000 institutions, and 115,000 ecosystem partners in over 100 countries to participate in the
cryptoeconomy:

* Retail users: We offer the primary financial account for the cryptoeconomy — a safe, trusted, and easy-to-use
platform to invest, store, spend, earn, and use crypto assets.

« Institutions: We provide hedge funds, money managers, and corporations a one-stop shop for accessing
crypto markets through advanced trading and custody technology, built on top of a robust security infrastructure.
We also offer a state of the art marketplace with a deep pool of liquidity for transacting in crypto assets.

+ Ecosystem partners: We provide developers, merchants, and asset issuers a platform with technology and
services that enables them to build applications that leverage crypto protocols, actively participate in crypto
networks, and securely accept cryptocurrencies as payment.
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Bitcoin sparked a revolution by proving the ability to create digital scarcity: a unique and finite digital asset whose
ownership could be proven with certainty. This innovation laid the foundation for an open financial system. Today, all
forms of value — from those natively created online such as in-game digital goods to traditional securities like equities
and bonds — can be represented digitally, as crypto assets. Like the bits of data that power the internet, these crypto
assets can be dynamically transmitted, stored, and programmed to serve the needs of an increasingly digital and
globally interconnected economy.

Today, we enable customers around the world to store their savings in a wide range of crypto assets, including
Bitcoin and USD Coin, and to instantly transfer value globally with the tap of a finger on a smartphone. We provide
companies with new ways to transact, incentivize, and reward their users, from offering compounding rewards on
savings that pay out by the second to compensating users for virtually completing tasks through global micropayments.

We power the cryptoeconomy by combining the best of both emerging blockchain technology and traditional finance
to create trusted and easy-to-use products for the industry. We have built a robust backend technology platform to
support the global, real-time, and 24/7/365 demands of crypto asset markets. We invest heavily in regulatory
compliance by working with regulators around the world to shape policy, and have pioneered industry-leading security
practices for safeguarding crypto assets. Our early focus on trust and usability has allowed us to become the primary
on-ramp to the cryptoeconomy from the fiat-based financial system.

Our unique approach draws retail users, institutions, and ecosystem partners to our platform, creating a powerful
flywheel: retail users and institutions store assets and drive liquidity, enabling us to expand the depth and breadth of
crypto assets that we offer, and launch new, innovative products and services that attract new customers. Our scale and
leadership position draws ecosystem partners to connect with our millions of customers around the world, further
enhancing the value of our platform.

This self-reinforcing dynamic is enabled by our culture of repeatable innovation and continuous investment in our
proprietary technology platform that is purpose built to address the unique engineering, cybersecurity, compliance, and
usability challenges of directly interacting with blockchain protocols. With every turn of our flywheel, we develop a
deeper understanding of our customers’ needs and leverage our scalable platform to intelligently design, develop,
launch, and market new, innovative products and services to our customers. This allows us to build a more tailored suite
of products and services and enhances the value of our platform over time. By providing the necessary infrastructure
and distribution for our current and future ecosystem partners to build and extend their reach, we also foster the growth
of the ecosystem.

We have seen this flywheel work effectively across our business and we have grown rapidly as a result. As of
December 31, 2020, our customers had traded over $456 billion on our platform since inception and stored over $90
billion worth of assets across our platform. This growth has come with minimal outbound sales and marketing effort —
since inception over 90% of our retail users had found us organically or through word-of-mouth.

Since inception through December 31, 2020, we generated over $3.4 billion in total revenue, largely from
transaction fees that we earn from volume-based trades on our platform by retail users and institutions. For the year
ended December 31, 2020, transaction revenue represented over 96% of our net revenue. We have leveraged the
strength of our trading business to scale and broaden our platform by investing in our flywheel to launch new products
and services and grow the ecosystem.

Today, we directly integrate with over 15 blockchain protocols, support over 90 crypto assets for trading or custody,
and offer a suite of subscription products and services that have enhanced the customer value proposition and power of
our platform. Retail users are now engaging with multiple products — across the four quarters ended December 31,
2020, on average, 21% of retail users wh