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UNITED STATES BANKRUPTCY COURT  
SOUTHERN DISTRICT OF NEW YORK 
 
 )  
In re: ) Chapter 11 
 )  
CELSIUS NETWORK LLC, et al.,1 ) Case No. 22-10964 (MG) 
 )  

          Debtors. ) (Jointly Administered) 
 )  

 
DECLARATION OF MELANIE WESTOVER YANEZ IN SUPPORT OF  

SERIES B PREFERRED HOLDERS’ RESPONSE BRIEF ON THE ISSUE OF 
WHICH DEBTORS ARE LIABLE TO CUSTOMERS UNDER THE TERMS OF USE 

 
I, Melanie Westover Yanez, hereby declare as follows under penalty of perjury: 

1. I am an attorney with the law firm of Milbank LLP, counsel for Community First 

Partners, LLC, Celsius SPV Investors, LP, and Celsius New SPV Investors, LP, as beneficial 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number, are: Celsius Network LLC (2148); Celsius KeyFi LLC (4414); Celsius Lending LLC (8417); Celsius 
Mining LLC (1387); Celsius Network Inc. (1219); Celsius Network Limited (8554); Celsius Networks Lending 
LLC (3390); Celsius US Holding LLC (7956); GK8 Ltd. (1209); GK8 UK Limited (0893); and GK8 USA LLC 
(9450).  The location of Debtor Celsius Network LLC’s principal place of business and the Debtors’ service 
address in these chapter 11 cases is 50 Harrison Street, Suite 209F, Hoboken, New Jersey 07030. 
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2  

holders, or investment advisors or managers of beneficial holders, of Series B Preferred Shares 

issued by Celsius Network Limited.  

2. I respectfully submit this declaration in support of the Series B Preferred Holders’ 

Response Brief on the Issue of Which Debtors Are Liable to Customers Under the Terms of Use 

(the “Response Brief”), submitted concurrently herewith. 

3. Attached hereto as Exhibit A, for ease of reference, is a true and correct copy of 

the redline between version five and version six of the general Terms of Use, as it was attached to 

the Declaration of Alex Mashinsky, Chief Executive Officer of Celsius Network LLC, Providing 

Terms of Use Dating Back to February 18, 2018 [Dkt. No. 393]. 

4. Attached hereto as Exhibit B is a true and correct copy of a document titled 

“Voluntary Application for Imposition of Direction,” dated July 21, 2021, as produced to the 

Series B Preferred Holders by the Debtors as CEL_CUST-00002757 through CEL_CUST-

00002762 in response to the Series B Preferred Holders’ document requests in this proceeding. 

5. Attached hereto as Exhibit C is a true and correct copy of an email chain among 

Yarden Noy and Roni Cohen Pavon, of Celsius Network Limited, to Lauren Pittas and Ele 

Vasina, of the Financial Conduct Authority, dated June 17, 2021 through July 1, 2021 regarding 

“FCA – confirming next steps” and attaching a document titled “Celsius Network Limited - 

Migration Plan,” as produced to the Series B Preferred Holders by the Debtors as CEL_CUST-

00002659 through CEL_CUST-00002674 in response to the Series B Preferred Holders’ 

document requests in this proceeding. 

6. Attached hereto as Exhibit D is a true and correct copy of a letter from Gregory 

F. Pesce, of White & Case LLP, to Ross M. Kwasteniet, of Kirkland & Ellis LLP, dated 

September 12, 2022 regarding “In re Celsius Network, LLC, et al., No. 22-10964 (MG) (Bankr. 

S.D.N.Y.),” as produced to the Series B Preferred Holders by the Official Committee of 
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3  

Unsecured Creditors (the “Committee”) as UCC_00000001 through UCC_00000003 in response 

to the Series B Preferred Holders’ document requests in this proceeding. 

7. Attached hereto as Exhibit E is a true and correct copy of an email chain among 

Tommy Scheffer and Christopher S. Koenig, of Kirkland & Ellis LLP, and Gregory F. Pesce, of 

White & Case LLP, dated October 4 through 5, 2022 regarding “CEL - Global Notes,” as 

produced to the Series B Preferred Holders by the Committee as UCC_00000011 through 

UCC_00000014 in response to the Series B Preferred Holders’ document requests in this 

proceeding. 

8. Attached hereto as Exhibit F is a true and correct copy of the Asset Transfer 

Agreement by and between Celsius Network Limited and Celsius Network LLC, effective August 

19, 2021, as produced to the Series B Preferred Holders by the Debtors as CEL_CUST-00006345 

through CEL_CUST-00006353 in response to the Series B Preferred Holders’ document requests 

in this proceeding. 

9. Attached hereto as Exhibit G is a true and correct copy of the Intercompany 

Operation and Loan Agreement by and between Celsius Network Limited and Celsius Network 

LLC, effective August 19, 2021, as produced to the Series B Preferred Holders by the Debtors as 

CEL_CUST-00006333 through CEL_CUST-00006338 in response to the Series B Preferred 

Holders’ document requests in this proceeding. 

10. Attached hereto as Exhibit H is a true and correct copy of the Omnibus Wallet 

Service Agreement by and between Celsius Network Limited and Voyager Digital LLC, dated 

June 12, 2021, as produced to the Series B Preferred Holders by the Debtors as 

CEL_SBPH_000001 through CEL_SBPH_000011 in response to the Series B Preferred Holders’ 

document requests in this proceeding. 
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4  

11. Attached hereto as Exhibit I is a true and correct copy of the Assignment and 

Amendment to Omnibus Wallet Service Agreement by and between Celsius Network Limited, 

Celsius Network LLC, Celsius EU UAB, and Voyager Digital LLC, dated August 19, 2021, as 

produced to the Series B Preferred Holders by the Debtors as CEL_SBPH_000012 through 

CEL_SBPH_000015 in response to the Series B Preferred Holders’ document requests in this 

proceeding. 

12. Attached hereto as Exhibit J is a true and correct copy of the Declaration of 

Christopher Ferraro in Support of Motion of Celsius Network LLC for Order (I) Lifting the 

Automatic Stay Pursuant to 11 U.S.C. 362(d)(1) and Bankruptcy Rule 4001 and (II) Granting 

Leave to File Late Proof of Claim Pursuant to Bankruptcy Rules 3003(c) and 9006(b)(1), Case 

No. 22-10943 (MEW) [Dkt. No. 729], filed December 14, 2022. 

I declare under penalty of perjury that the foregoing is true and correct to the best of my 

knowledge, information, and belief. 

 
Executed on: January 31, 2023 By: /s/ Melanie Westover Yanez  

Melanie Westover Yanez 
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Celsius Terms of
Use

TERMS UPDATED ON September 30, 2020
1. Introduction

Celsius Network LLC and its Affiliates
Celsius Network Limited ((collectively: “we”,” “our”,” “us”,”“Celsius”,” or
the “Company”) provides the following Terms of Use (the “Terms”) that
apply to our users
(“you”or “User(s)”) when using or purchasingand govern each User’s access
to, and use of, Celsius’ products and services as well as our mobile and
web-based application(s), our website(s), any software, programs,
documentation, tools, hardware, internet-based services, components, and any
updates (including software maintenance, service information, help content,
bug fixes or maintenance releases) provided to you by Celsius, directly or
indirectly, through our mobile application, our website, or any other online
services we provide (collectively, the “Services”).
Services provided in connection with specific Eligible Digital Assets listed on
Appendix A are provided by the Affiliate Celsius EU UAB, a limited liability
company incorporated in Lithuania.

The Services are provided solely for use by you, and your use of the Services is
expressly conditioned on your consent to, and compliance with, these Terms. By
accessing or using our Services, you agree to be bound by these Terms. If you
do not agree to any of the provisions of these Terms you should immediately stop
using the Services. In addition, our Privacy Policy is set forth here:httpshere:
https://web.archive.org/web/202109300149722164416/https://celsius.network/priv
vacy-policy/ and is incorporated into these Terms in its entirety. We encourage
you to read these Terms carefully and use them to make informed decisions.
Celsius Network is the next generation of Digital Assets-related services, serving
as a value-driven lending and borrowing platform for all members of the Celsius
Network community. Celsius Network allows Users to take advantage of a variety
of services, all in accordance with applicable law and regulation, including:
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By accepting these Terms you hereby agree and acknowledge that the Services
described herein are being provided by multiple Celsius entities incorporated and
existing in various jurisdictions, based on the scope and nature of the Services,
your jurisdiction and applicable laws. We may, from time to time, provide certain
Services by different entities within the Celsius group, and any change in and/or
assignment of the contracting entity shall not be consider an amendment of
these Terms.

CELSIUS IS A LENDING AND BORROWING PLATFORM. WHEN YOU
TRANSFER DIGITAL ASSETS TO CELSIUS, THOSE DIGITAL ASSETS
ARE A LOAN FROM YOU TO CELSIUS, IN ACCORDANCE WITH THE
TERMS HEREOF. UNDER NO CIRCUMSTANCES DOES CELSIUS HOLD
DIGITAL ASSETS IN CUSTODY ON YOUR BEHALF AS PART OF THE
SERVICES GOVERNED BY THESE TERMS.

ALL DIGITAL ASSETS TRANSFERRED TO CELSIUS AS PART OF THE
SERVICES ARE OWNED AND HELD BY CELSIUS FOR ITS OWN ACCOUNT.
THE USE OF TERMS SUCH AS “ACCOUNT,” “ACCOUNT BALANCE,”
“WITHDRAW” AND SIMILAR DOES NOT IMPLY OR ESTABLISH, AND
SHALL NOT BE TAKEN TO SUGGEST, ANY FORM OF CUSTODY
RELATIONSHIP, AND SUCH LANGUAGE IS USED HEREIN AS TERMS OF
CONVENIENCE ONLY IN REFERRING TO USERS’ BORROWING OR
LENDING OF DIGITAL ASSETS TO OR FROM CELSIUS AS PART OF THE
SERVICES AND CELSIUS’ OBLIGATION TO TRANSFER DIGITAL ASSETS
TO USERS UPON THE TERMINATION OF SUCH LOANS OR REPAYMENT
OF SUCH BORROWING.

• Become
members in the
Celsius
platform and
community;
• Hold your
Digital Assets in
the Celsius
wallet and gain
rewards;
• Apply for
Fiat loans with
Digital Assets
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as collateral;
and
• Instantly

transfer
Digital
Assets to
other
Users
through
our
innovativ
e CelPay
feature.

Celsius Network is
built around the
Celsius Token
(“CEL”) that allows
Users to take
advantage of
different utilities,
primarily to gain
better terms and
opportunities when
using Celsius’
Services.
2. Definitions
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Capitalized terms shall have the meanings assigned to them in these Terms,
unless the context requires otherwise.

“Account” or “Celsius Account” means a User’s designated user account on
the Celsius website or mobile application, allowing a User to access and use
the Services, and view and manage his or her personal information and profile.
Your Account is not a bank account, deposit account, savings accounts,
checking account, or any other type of asset account and should not be
characterized as a banking product or service.
“Affiliate” means an entity that owns or controls, is owned or controlled by, or is
or under common control or ownership with a party, where control is defined as
the direct or indirect power to direct or cause the direction of the management
and policies of such party, whether through ownership of voting securities, by
contract, or otherwise.
“AML” stands for Anti-Money Laundering, which means a set of procedures,
laws, and regulations that are intended to stop the practice of generating
income through illegal actions.
“Blockchain” means a system in which records of transactions made in Digital
Assets are maintained across several computers that are linked in a peer-to-peer
network.
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“CEL Token” means Celsius’ native token.
“Digital Asset” means a digital representation of value in which encryption
techniques are used to regulate the generation of digital units and verify the
transfer of assets, operating independently from a central bank.
“Eligible Digital Assets” means the types of Digital Assets we may choose to
accept and supportdesignate for inclusion under one or more of the Services
from time to time, which are subject to change and/or limitation in our sole
discretion, based on business and, regulatory and/or other considerations.
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“Fiat”,” when used in reference to money or currency, means any money that a
recognized government declares as legal tender, and has value only because
such government maintains its valuethe coin and paper money of a country that
is designated as legal tender, circulates, and is customarily used and accepted
as a medium of exchange in the country of issuance.
“KYC” stands for Know Your Customer (or Client), which means the process of
a business verifying the identity of its customers or clients and assessing
potential risks of illegal intentions for the business relationship.
“Pegging” is the practice of fixing the exchange rate of one currency to the
value of another currency or asset.
“Stablecoin” means a Digital Asset that is Pegged to a distinct asset. “Virtual
Wallet” or “Virtual Wallet Address” means an on-Blockchain virtual address in
which Digital Assets can be held and transferred.

“Wallet” or “Celsius Wallet” mean a User’s designated personal account on the
Celsius website or mobile application, allowing User to use the Services,
transact with Celsius, manage his or her balance with Celsius and view and
manage his or her personal information and profile.

3. Eligibility and Proof of Identity
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In order to use the Services you must first set upregister for a Celsius
WalletAccount.

You must be at least eighteen (18) years old to open a Celsius Wallet. Celsius is
not obligated to accept any application from any applicant and has sole and
absolute discretion to accept or reject applications to open Celsius Wallets.
Celsius has no responsibility or liability towards any applicant unless and until
Celsius provides written confirmation that a Celsius Wallet has been opened for
such an applicant.

In order to be eligible to access and use the Services, you must (i) be eighteen
(18) years of age or older, (ii) have the legal ability to enter into and be bound
by these Terms, (iii) comply with these Terms, and (iv) register for and maintain
an active and valid Celsius Account. Celsius is not obligated to accept any
application from any applicant and has sole and absolute discretion to accept or
reject applications to create Celsius Accounts.

Celsius WalletsThe Services are not available where prohibited by law or by
Celsius policy, as updated from time to time; currently, such places include the
countries of Iran, North Korea, Sudan, South Sudan, Syria, Cuba, or any other
country against which the United States, the United Kingdom or the European
Union imposes financial sanctions or embargoes.
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Be advised that in some jurisdictions, due to regulatory considerations, Celsius
may not provide part or all of the Services, which may include support for some
Eligible Digital CurrenciesAssets or the CEL tToken.

Due to changing regulatory requirements and interpretations in the Digital
Assets markets, Celsius will use its sole and absolute discretion to revise the
list of prohibited jurisdictions and/or, reject specific applications to open Celsius
Wallets and/orAccounts, use part or all of the Services and/or close, freeze or
suspend Celsius Accounts, where Celsius, at its sole and absolute discretion,
has determinesd that regulatory or policy reasons prevent Celsius from being
able to offer its Services.

Celsius is subject to Anti MoneyAnti-Money Laundering (“AML”) and, Know Your
Client (“KYC”), and U.S. sanction requirements under the UK Money Laundering,
Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations
2017 (“MLRs”) as a crypto asset business.Bank Secrecy Act (“BSA”), Uniting and
Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism Act (“USA PATRIOT Act”), and the Office of Foreign Assets
Control (“OFAC”).
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Celsius also registered as a Money Service Business (“MSB”) on April 15, 2018
with FinCEN registration number 31000170534951. As an MSB, Celsius is
required to comply with the U.S. Federal Bank Secrecy Act (“BSA”).

Under both MLRsapplicable AML and BSAOFAC rules, Celsius is obligated to
maintain certain information about you, including User records and transaction
history, for several yearsfive years (seven years for Users reside in the state of
New York), or a longer period as may be required under applicable laws. Under
certain circumstances, Celsius is required to report to the competent authorities
of any unusual transactions, or of any suspicion it may have that any User might
be involved in any financial crime or illicit activity.

Celsius is required to comply with applicable AML and KYC requirements
before and after you openregister for a Celsius WalletAccount. When you
apply to openregister for a
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Celsius WalletAccount, we will ask for documentation and information, including
but not limited to copies of your government-issued identification document (e.g.
Passport, driver’s license). For corporate Celsius WalletsAccounts, we may
require identification information related to the directors, officers, authorized
representatives, or equity owners of the business. We may also gather and use
information about you from third parties, to help us confirm your identity, perform
our AML/KYC checks and/or determine if we should open or maintain your
Celsius Wallet.your access to the Services You represent and warrant at all
times that any and all information provided by you to us is true, accurate, and not
misleading in any respect. If any such information changes, it is your obligation
to provide the new information to us as soon as practicable following such
change.

4. Nature of e-Services

A. Celsius WalletAccount

Your Celsius’ Services Account allows you to review your balances in
connection with the Services procided to you by Celsius Walletand access the
Services and conduct certain transactions online. You are solely responsible for
the activities under your
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 Celsius WalletAccount and for securing your Celsius WalletAccount IDs,
passwords, hints, or any other codes that you use to access your Celsius
WalletAccount and the Services. Celsius is not responsible for any loss or
compromise of your access information and/or your personal information, or for
any loss that you may sustain due to compromise of your access information
and/or personal information.

We will not be liable for following any instruction we receive through your Celsius
WalletAccount, even if it was not authorized by you, or if it was entered by
mistake or is otherwise inaccurate. To verify the authenticity of any instruction
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we receive through your Celsius WalletAccount, we may require your signature
or identification in any form we deem necessary;, at our sole discretion, and we
may accept digital images and electronic signatures for documents that need to
be signed. You agree to reimburse us (and we may charge you or deduct from
the balance of your Celsius WalletAccount) for all claims, costs, losses and
damages, including reasonable attorneys’ fees, that result from our following of
your instructions to take any action related to your Celsius WalletAccount.

Your Celsius Account is not a deposit or checking account, and Celsius does not
hold any Digital Assets on your behalf. All Eligible Digital Asset balances on your
Account represent Digital Assets are either loaned from you to Celsius or held by
it as collateral, and therefore, owned, held and/or controlled by Celsius (under
the applicable Service, as further detailed herein), and Celsius’ obligation to
deliver such Digital Assets back to you upon the termination of the applicable
Service.

Celsius may freeze, suspend or terminate your Account at any time in its sole
discretion, in addition to taking any action and seeking any remedy it may be
entitled to in law or in equity, in any event it may have any suspicion of your
involvement in any fraudulent activity of any kind, misuse of the Services,
inaccurate or misleading information provided by you, or any money laundering
or other financial crime related to you or your Celsius Account.

B. LoansEarn Rewards
Our Earn Rewards service allows you to earn a financing fee from Celsius,
referred to as “Rewards”, in the form of Digital Assets (either in-kind, i.e. in the
same Digital Asset you deliver, or in CEL Tokens, where permitted) in exchange
for entering into open-ended loans of your Eligible Digital Assets to
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Celsius under the terms hereof. By lending your Eligible Digital Assets to
Celsius you grant Celsius all rights and title to such Digital Assets, for Celsius to
use in its sole discretion.

The balance of Eligible Digital Assets loaned by you to Celsius, and any
Rewards gained thereon (see further Section 12 below, “How Rewards are
Calculated and Earned”) are visible via your Celsius Account. You may
terminate any loan to Celsius at any time, and request that Celsius return the
borrowed Eligible Digital Assets and deliver any Rewards accrued from the
Earn Rewards service, in each case by transferring such Eligible Digital Assets
and Rewards to your external Virtual Wallet (in accordance with Section 11
below, “Withdrawals”).

Earn Rewards is not an investment program nor a speculative tool. Rather, you
are earning Rewards as a financing fee on the loan of Digital Assets you have
transferred to Celsius, in accordance with the rates published by Celsius from
time to time, in accordance with these Terms.

By virtue of agreeing to these Terms and transferring any Eligible Digital Assets
to the Virtual Wallet provided by Celsius via our platform (which, for the
avoidance of doubt, shall be seen as completed only upon the receipt of such
Eligible Digital Assets in the applicable Virtual Wallet controlled by Celsius), you
agree to lend such Digital Assets to Celsius in accordance with the terms
hereof.

C. Borrow
You may apply to borrow certain Fiat currencies or Stablecoins from an

You may apply to borrow Fiat from Celsius Networks Lending LLC (the “CNL”), a
Celsius Affiliate, or from another affiliate  of Celsius, as will be agreed between
you and Celsius or its Affiliates
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in writing, against Eligible Digital Assets in your Celsius WalletAccount (each, a

“Fiat Loan”). If approved, such application shall be subject to a separate loan
agreement to be entered into between you and CNLthe Celsius Affiliate (the “Fiat

Loan Agreement”), and Celsius or its Affiliates shall hold the Digital Assets
provided as collateral under the Fiat Loan Agreement for the benefit of the Lender.

Any subject to the terms hereof, including without limitation Sections 9, 10 and 13.

In no circumstances shall it be permissible to use the proceeds of such Fiat
Loans to purchase additional Digital Assets through any third-party fiat
“on-ramp” service providers that may be integrated in or connected with the
Celsius platform from time to time, and you represent and warrant that you will
not do so. Celsius further does not recommend or encourage any use of
borrowed funds for purchasing Digital Assets or making any financial investment.
Any use of the proceeds of Fiat loans must be in full compliance with the terms of
all applicable laws and regulations, these Terms and the applicable Fiat Loan
Agreement, and you shall be solely responsible and liable for any breach of any
of the foregoing.

Any Eligible Digital Assets you provide as collateral under a Fiat Loan
Agreement shall not generate revenueRewards for your benefit, save under the

Earn Rewards service, as set out below., and you explicitly authorize Celsius or

its Affiliates to temporarily deduct such amounts of Eligible Digital Asset from
the balance of your loan to Celsius under the Earn Rewards Service, until such
time that your Fiat Loan is repaid in full and your Eligible Digital Assets cease to
act as collateral for your Fiat Loan under the applicable Fiat Loan Agreement, at
which point such Digital Assets shall be added to the balance of your loan to
Celsius and resume being regarded as a loan to Celsius and entitle you to accrue
Rewards under the Earn Rewards Service.

22-10964-mg    Doc 393    Filed 08/08/22    Entered 08/08/22 22:53:06    Main Document 
Pg 331 of 1126

22-10964-mg    Doc 1961    Filed 01/31/23    Entered 01/31/23 22:59:16    Main Document 
Pg 20 of 158



In this clause 4B, notwithstanding the use of expressions such as “borrow”,
“loan”, and “collateral” etc., which are used to reflect terminology adopted in the
market for transactions of the kind provided for pursuant to the Loan Agreement,
title to the Digital Assets shall pass from you to CNL on the basis of an outright
sale, subject to your right to request at a later date the delivery of equivalent (but
not identical) Digital Assets to those sold to CNL. As consideration for the sale of
the Digital Assets to Celsius you will receive an agreed Fiat amount from CNL,
which shall act as the purchase price for the sale, along with a fee that shall be
calculated by reference to such matters as the Digital Assets sold and the length
of time prior to the exercise of your right to request delivery of equivalent Digital
Assets. In order to exercise your right to delivery of equivalent Digital Assets to
those originally sold to CNL, you must pay an agreed Fiat amount to CNL. In
each case the matters expressed above shall be set out in the Loan Agreement
and nothing in this clause 4B shall be taken to modify, supplement or otherwise
impact the Loan Agreement between you and CNL.
Celsius may offer other forms of commercial arrangement under the Borrow
service, such as a sale and repurchase arrangement, based on its regulatory,
business or other considerations.

D. CelPay
CelPay is Celsius’ proprietary Digital Asset tool for Celsius Users, which allows
you to assign your rights with Celsius in connection with selected Eligible Digital
Assets to other registered Users (see further Section 15 below, “CelPay”).

By entering into any CelPay transaction you explicitly authorize Celsius or its
Affiliates to deduct such amounts of Eligible Digital Asset as you instruct us to
transfer to another user from the balance of your loan to Celsius under the Earn
Rewards Service, and to be added to the balance of the loan to Celsius of such
other User. Conversely, by accepting any CelPay transaction from another User
you agree that the amounts of Eligible Digital Asset sent to you shall be added
to the balance of your loan to Celsius under the Earn Rewards Service.

5. Celsius WalletAccount Types

CA. Individual WalletAccount
This Celsius WalletAccount is owned by only one natural person who is and will
continue to be the only person authorized to take any action in the Celsius
WalletAccount. By opening an Individual Celsius WalletAccount, you represent
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and warrant that you are and shall at all times continue to be the sole beneficial
owner of the Celsius WalletAccount and user of all Services facilitated or
generated therefrom.
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DB. Corporate Celsius
WalletAccount
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This Celsius WalletAccount is owned by a corporation, unincorporated
association, a company, a partnership, fiduciary, sole proprietorship or other
legally recognized group (interchangeably defined as an “Entity”) holding ana
Celsius WalletAccount in any capacity other than an individual capacity. An
Entity can apply to open a Celsius WalletAccount through any natural person(s)
who is duly authorized by the Entity to do so (an “Authorized Representative“”).

Such Authorized Representative represents and agrees, on behalf of the
Entity, as well as on his or her own behalf, that he or she:

(i) is fully authorized to execute all documents or otherwise complete our
requirements in his or her stated capacity;

(ii) has provided us all documents or other information necessary to
demonstrate that authority; and

(iii) will provide other documents and complete other requirements as we may
request from time to time.

We may refuse to recognize any such authorization if, in our reasonable
judgment, it appears to be incomplete or improperly executed.

By opening a Corporate Celsius WalletAccount, the Authorized Representative
represents and warrants on behalf of the Entity that the Entity is and shall at all
times continue to be the sole beneficial owner of the Celsius WalletAccount and
user of all Services facilitated or generated therefrom and that the ultimate
beneficial owners of all assets and assets belonging to the Entity are as
represented during the establishment of the Celsius Wallet.
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beneficial owners of all assets and assets belonging to the Entity are as
represented during the establishment of the Corporate Celsius Account. The
Entity registered as holder of a Corporate Celsius Account, the ultimate
beneficial owner(s) of such Entity and any Authorized Representative(s) shall
each be responsible for updating Celsius immediately of any change in the
details of the Entity, ultimate beneficial owner(s) and/or Authorized
Representative(s), including any appointment or termination of the same, change
of control in the Entity or change in the registration details of the Entity, and such
persons shall be jointly and severally liable to Celsius for any breach of these
Terms in connection with the Corporate Celsius Account.

6. Authorized Users

For both Individual and Corporate Celsius WalletsAccounts, we may follow any
instructions regarding your Celsius WalletsAccounts provided that we
reasonably believe such instructions are authorized by the Celsius Wallet
holderAccount holder, and we will not be held liable for following any instructions
provided by a person designated or identified as an authorized User or
Authorized Representative.

7. ContributionsAccount Balance

All contributions to yYour Celsius Wallet must consistAccount balance visible
through the platform shall indicate the amounts of Eligible Digital Assets and
must beowed to you by Celsius. You can lend additional Eligible Digital Assets
to Celsius by transferreding the same to the Virtual wWallet aAddress(es)
provided in your Celsius WalletAccount (or as otherwise notified by us to you).
We reserve the right to reject entry into any loan transaction, and/or the right to
returnrepay any loan of Digital Asset already made,
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each at your expense. Any Digital Asset received will be treated by us as
being received atloaned to us beginning on the date and at the time
stamped on the bBlockchain confirmation.

Once such Eligible Digital Assets are received by Celsius, they shall be Celsius’
property for all intents and purposes, and you will immediately start accruing
Rewards on such Digital Assets in accordance with the terms hereof (unless
explicitly provided for the purpose of being utilized for any other Service), and
the corresponding amount (and kind) of Eligible Digital Assets shall be reflected
in your Celsius Account balance.

It is your sole responsibility to make sure that Digital Assets you wish to lend to
Celsius are Eligible Digital Assets, and that your transfer on the Blockchain is
directed to the correct Virtual Wallet Address as provided to you by Celsius
(which may differ from time to time and between different Digital Assets).

If you do not carefully follow these instructions, your Digital Assets may be
irrevocably lost, and Celsius may not be able to assist you in retrieving them.
Celsius will not be liable to you for any such loss.

8. Ownership of Digital Assets

You hereby represent and warrant to us at all times during which you hold Digital
Assets in your Celsius Wallet that any Digital Asset useddelivered by you in
connection with yourfor the purpose of utilizing Celsius Wallet’ Services is owned
by you or that you are validly authorizedfully permitted to carry out transactions
using such Digital Assets, and that all transactions initiated with your Celsius
Wallet are without restriction or limitation, and that your use of the Services is
solely for your own Celsius Walletaccount and benefit, and not on behalf of any
other person or entity. You
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further represent and warrant that all such Digital Assets are free from any
claims, indebtedness, liens, or third-party interests.

ALL DIGITAL ASSETS TRANSFERRED TO
CELSIUS AS PART OF THE SERVICES ARE
OWNED AND HELD BY CELSIUS FOR ITS OWN
ACCOUNT IN ACCORDANCE WITH THESE
TERMS, AND UNDER NO CIRCUMSTANCES
DOES CELSIUS HOLD DIGITAL ASSETS ON
YOUR BEHALF AS PART OF THE SERVICES.

9. Setoff and Security Interest Rights
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You grant us a security interest in any and all ofEligible Digital Assets loaned to
Celsius or otherwise credited to your Celsius WalletsAccount for debts, amounts
owed, or liabilities incurred (“Obligations”) to us or any of our aAffiliates by any
owner ofyou or any of your Celsius WalletsAuthorized Representatives, if any
(“Obligations”). Obligations may include both secured and unsecured debts, and
Obligations you owe individually or together with someone else, including
Obligations under other transactions or agreements between you and us or any
of our Affiliates.

We may take or set off assets in any or all offrom any Eligible Digital Asset
balance in your Celsius Wallets, or transfer assets between any or all of
yourAccounts, or deduct from any obligations Celsius Wallets with us or any of
our Affiliates formay have to you, any direct, indirect, and acquired Obligations
that you owe us or our Affiliates, including any balances as a result of not
having sufficient assets available, regardless of the source of assets in an
Celsius Wallet. These rights are in addition to other rights we may have to take,
transfer, or charge from any assets or balance in your Celsius WalletAccount for
Obligations you owe us or our Affiliates.
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Your acceptance of these Terms serves as your consent to Celsius’ asserting its
security interest or exercising its right of setoff should any laws governing your
Celsius WalletAccount require your consent. If the law restricts our ability to
take, transfer, or setoff assets in your Celsius Wallet, or if some Digital Assets
arefrom any obligations to you, or if your Celsius Account balance is protected
from attachment, levy, or legal process, you waive those conditions and limits to
the full extent that you may do so by contract, and you authorize us to apply
assetstake any actions to offset your Obligations in any or all of your Celsius
Wallets to your ObligationsAccounts.

We hereby agree that, to the extent permitted by applicable law, in the event that
Celsius breaches its obligation under these Terms, you may take or set off
assets in your Celsius Wallet, or anyor amounts we owe you with respect
theretoto your Celsius Account, against theyour Obligations. If the law restricts
your ability to take, transfer, or setoff assets in your Celsius Walletobligations to
you, or if some Digital Assetsthey are protected from attachment, levy, or legal
process, we waive those conditions and limits to the full extent that we may do
so by contract, and we authorize you to apply assets in any or all of your Celsius
Walletsobligations to you to your Obligations.

10. Risk Disclosure

Before using any of Celsius’ Services, you should ensure that you fully
understand and can afford to undertake the risks involved. You should carefully
read and make sure you understand our Risk Disclosure page, which lists some,
but not all of the risks involved in holding, trading and using crypto assets
generally, and using Celsius’ services specifically. The risks listed below and in
our Risk Disclosure page are intended to provide you with a general outline of
the risks involved, but cannot capture all such risks.
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10. Risk Disclosure
These Terms and the holding of Digital Asset relationship doesyour use of any of
our Services do not create a fiduciary relationship between us and you; your
Celsius WalletAccount is not a checking or savings account, and it is not covered
by insurance against losses. We may lend, sell, pledge, hypothecate, assign,
invest, use, commingle or otherwise dispose of assets and Eligible Digital Assets
to counterparties or hold the Eligible Digital Assets with counterparties, and we
will use our best commercial and operational efforts to prevent losses. By lending
Eligible Digital Assets to Celsius or otherwise using the Services, you will not be
entitled to any profits or income Celsius may generate from any subsequent use
of any Digital Assets (or otherwise), nor will you be exposed to any losses which
Celsius may suffer as a result thereof. You are, however, exposed to the
possibility of Celsius becoming unable to repay its obligations in part or in full, in
which case your Digital Assets may be at risk.

ELIGIBLE DIGITAL ASSETS ARE NOT LEGAL TENDER. CELSIUS IS NOT A
BANK OR DEPOSITORY INSTITUTION, AND YOUR CELSIUS
WALLETACCOUNT IS NOT A DEPOSIT ACCOUNT. ELIGIBLE DIGITAL
ASSETS REPRESENTED IN YOUR CELSIUS WALLETACCOUNT ARE NOT
HELD BY CELSIUS AS A CUSTODIAN OR FIDUCIARY, ARE NOT INSURED
BY ANY PRIVATE OR GOVERNMENTAL INSURANCE PLAN (INCLUDING
THE FEDERAL DEPOSIT INSURANCE CORPORATION (FDIC) OR THE
SECURITIES INVESTOR PROTECTION CORPORATION (SIPC)), AND ARE
NOT COVERED BY ANY COMPENSATION SCHEME (INCLUDING THE
FINANCIAL OMBUDSMAN AND FINANCIAL SERVICES COMPENSATION
SCHEME (FSCS)).. YOUR CELSIUS ACCOUNT DOES NOT CONSTITUTE AN
INVESTMENT CONTRACT OR A SECURITY, IS NOT TRANSFERRABLE
AND MAY NOT BE TRADED, EXCHANGED OR SOLD TO ANY THIRD
PARTY UNDER ANY CIRCUMSTANCES.
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Celsius does not provide any legal, tax or financial advice and you are strongly
advised to obtain independent legal, tax or financial advice prior to making any
financial decision, including buying, trading, holding or using Digital Assets.
There are significant risks associated with Digital Assets, and you are solely
responsible to make sure you understand such risks and assess whether such
risks are appropriate for you. Celsius does not make any offers,
recommendations or invitations for you to deal in Digital Assets or use any
services, and does not take into account your personal circumstances, financial
situation, needs or goals. Before making any financial decision, you should
carefully assess your financial situation and capacity, and only use funds that
you can afford to lose. Before entering into any transaction or using any of the
Services you should ensure that you understand and have made an independent
assessment of the suitability and appropriateness of a transaction into which you
are entering and the nature and extent of your exposure to risk of loss in light of
your own objectives, financial and operational resources and other relevant
circumstances. Past performance is no guarantee of future results.

Legislative and regulatory changes or actions at the state, federal, or
international level may adversely affect the use, transfer, exchange, and value of
Digital Assets. Transactions in Digital Assets may be irreversible, and,
accordingly, losses due to fraudulent or accidental transactions may not be
recoverable. Any secured wallet maintained by Celsius for the benefit of its

customers may not be sufficient to cover all losses incurred by customers.

The value of Digital Assets may be derived from the continued willingness of
market participants to exchange Digital Assets for Fiat currencies or other
Digital Assets. If such willingness is abolished for any reason, this may result in
the potential for a permanent and total loss of value of a particular Digital Asset.
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in the potential for a permanent and total loss of value of a particular Digital
Asset.

The volatility and unpredictability of the price of Digital Assets may result in
significant loss over a short period of time. The nature of Digital Assets may lead
to an increased risk of fraud or cyber-attack, including rollback attacks or
Blockchain reorganizations. The nature of Digital Assets means that any
technological difficulties experienced by Celsius or third parties may limit, delay
or prevent the access or use of your Digital Assets and/or cause losses of
Digital Assets.
 Although Celsius takes precautionary measures to protect against cyber
threats, circumstances may arise where losses or damages are incurred. In that
event, you authorize Celsius to use Eligible Digital Assets to absorb the
remaining losses..

In light of these risks, which are only some of the risks involved in using the
Services and holding or trading in Digital Assets, and do not constitute an
exhaustive list of such risks, you should carefully consider whether holding or
trading Digital Assets in general and/or using our Services is suitable for you in
light of your financial condition.

11. Holding Eligible Digital Assets

You can hold Eligible Digital Assets to your Celsius Wallet by transferring Eligible
Digital Assets to the address provided by Celsius. The transfer of such Eligible
Digital Assets to your Celsius Wallet will not be deemed settled and completed
until the blockchain transaction is deemed confirmed to the relevant address.
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121. Withdrawals

You may makeSubject to these Terms, you have a call option on all loans made
to Celsius to demand immediate complete or partial repayment of any loan at
any time through a complete or partial withdrawal of Eligible Digital Assets from
your Celsius Wallet at any timeAccount balance at any time. Such repayment
will terminate in whole or in part your loan to Celsius and you shall no longer
accrue Rewards on the amount of loans as of the time of your exercise of the
call option. Celsius initiates the withdrawal process immediately following a
withdrawal request when possible; however, we may require up to three (3)
days after you submit your withdrawal request to process the withdrawal.
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For every withdrawal request, you will be required to provide the details of the
Virtual wWallet to which you wish to transferreceive your repayment of Digital
Assets from your Celsius Wallet. For the avoidance of doubt, any repayment
shall be in-kind (i.e. in the same type of Eligible Digital Assets loaned by you,
but not the actual same Digital Assets originally transferred by you). In the event
that the details you provide are inaccurate, incomplete or misleading, your
Digital Assets may be permanently lost. We will not be liable for any loss that
results from inaccurate, incomplete or misleading details that you may provide
for such transfer. If the transfer address you specify is one to which we are
unable to process transfers, we will have no liability for any resulting failure or
delay in processing your requested withdrawal.

Celsius and our third-party partners may experience cyber-attacks, extreme
market conditions, or other operational or technical difficulties which could result
in the immediate halt of transactions either temporarily or permanently. Provided
that Celsius has taken reasonable commercial and operational measures to
prevent such events in technical systems controlled by Celsius, Celsius is not
and will not be responsible or liable for any loss or damage of any sort incurred
by you as a result of such cyber-attacks, operational or technical difficulties or
suspensions of transactions. Withdrawal limits based on amounts and/or
frequency may apply from time to time and will be described in your Celsius
Wallet interface. Users can withdraw any amount at any time; however, our
policies, based on legal, regulatory, AML and/or security considerations. Our
policies and procedures may require additional security and/or compliance
checks that require up to 48 hoursadditional time to complete. Any individual
request to exceed withdrawal limits set by Celsius must be sent via email to
app@celsius.network.
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Every transmission request shall be deemed pending until accepted by us.
We may refuse to accept such request, or delay the processing of an
approved request for any reasonable reason, including but not limited to
insufficient assets in your Celsius Wallet,
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inaccurate or misleading information provided by you, or any doubt or suspicion
of fraud, misrepresentation, a sanctioned transaction, money laundering,
terrorism financing or other financial crime related to your Celsius
WalletAccount.

Where you transmit only a part of the Eligible Digital Assets available in your
Celsius Wallet, the transmitted Eligible Digital Assets will include first the
principal amount (i.e.assets transmitted by you) and only after these are
transmitted in full, any paid rewards may be transmitted.

132. How Rewards Are Calculated and Earned

All Eligible Digital Assets loaned to Celsius via your Celsius Account that (1) are
not being used as collateral for Fiat lLoans; (2) all rights in connection with them
were not transferredassigned to another Celsius user using CelPay, and (3)
were not requested for external transmission or withdrawal (Eligible Digital
Assets meeting each of these three criteria, “HeldLoaned Digital Assets“”) entitle
you to rRewards while held withcredited to your Celsius Account.

We occasionallyperiodically update our rates and the rate changes are based
on market conditionsour sole discretion. Rewards will be payable in arrears
and added to the principal loaned by you to Celsius, as part of the Earn
Service, and reflected in your Celsius WalletAccount balance weekly.

We calculate the rRewards on your HeldLoaned Digital Assets based on market
demand for each Eligible Digital Asset. Reward rates are not determined based
on Celsius’ income or profit, generated directly or indirectly as a result of the use
of Celsius in a particular Digital Asset, a type of Digital Assets, or otherwise.

Rewards are gainedpayable based on a daily periodic rate applicable to the
HeldLoaned Digital Assets in the Celsius Wallet. The daily periodic rate is
calculated by dividing the then-applicable annual reward rate by three hundred
sixty-four (364) days; then it is
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further divided down to the hour, minute, and second of that day. HeldLoaned
Digital
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 Assets, including those received as rRewards from previous weeks, will begin

gaining rRewards according to the hour, minute, and second on the timestamp

verifying the completion of the applicable transaction and shall cease and/or
decrease the amount paid as rRewards at the moment when the User has entered

an external transmission and/, withdrawal or transfer of rights (via CelPay)

request, or posted any Loaned Digital Assets as collateral for a Fiat Loan.
Therefore, any EligibleLoaned Digital Asset madetransferred mid-week will

receive rRewards with no distinction, based on the interestrates calculated for the

relative time within the allocation period.

We will reflect the rRewards earned for the previous week on or around the first

business day of each week in, through your Celsius Walletplatform. Your Celsius

WalletAccount must be openactive on the date the credit is earnedRewards are

payable for you to receive the applicable rRewards. All rRewards will be

paidadded to your Account balance in-kind (in the same Eligible Digital Asset that

is reflected in your Celsius WalletAccount) or, subject to your in-app choice and

regulatory and business considerations, in CEL. Once Rewards are added to your
Account balance, they shall be treated as integral part of your loan to Celsius, for
all intents and purposes. To make such in-kind interestReward payments as

accurately as possible, Celsius rounds non-integer, rational numbers to the
sub-cent, which is the smallest possible decimal available for the applicable
Eligible Digital Asset.

For users who are citizens or legal residents of the United States, Celsius
requires your Taxpayer ID (TIN) or Social Security Number (SSN) to be updated
in your Celsius user profileAccount in order to gain rRewards on your Held

Digital Assets. Celsius is not obligated to reflect credits in your Celsius

WalletAccount retroactively with rRewards that would have been gained if you

had otherwise updated your profile with your TIN or SSN.
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If Celsius has determined, based on its sole and absolute discretion, that for any
regulatory or legal reason we are limited in the rRewards rate we may offer you
on your Eligible Digital Assets loaned to Celsius (or if we are completely
restricted from paying any rRewards to you whatsoever), the rRewards to which
you shall be entitled will be limited accordingly. Based on our reasonable
interpretation of legal requirements, without prior notice, we may limit the
rRewards to which you will be entitled.
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If, at any time, for legal or other reasons, a Celsius WalletAccount is
suspended or frozen by Celsius, EligibleLoaned Digital Assets connected to
such Celsius WalletAccount shall not be eligible forto earn rRewards.

143. Consent to Celsius’ Use of Your Digital Assets

In consideration for the rRewards earnedpayable to you on your Celsius
WalletAccount and the use of our Services, you grant Celsius, subject to
applicable law and for the duration of the period during which the Eligible Digital
Assets are availableloaned to us through your Celsius WalletAccount, all right
and title to such Digital Assets, including ownership rights, and the right, without
further notice to you, to hold such Digital Assets in Celsius’ own vVirtual wWallet
or elsewhere, and to pledge, re-pledge, hypothecate, rehypothecate, sell, lend,
or otherwise transfer or use any amount of such Digital Assets, separately or
together with other property, with all attendant rights of ownership, and for any
period of time, and without retaining in Celsius’ possession and/or control a like
amount of Digital Assets or any other monies or assets, and to use or invest such
Digital Assets in Celsius’ full discretion. You acknowledge that with respect to
Digital Assets used by Celsius pursuant to this paragraph:
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(i) You maywill not be able to exercise certain rights of ownership;

(ii) Celsius may receive compensation in connection with lending or otherwise
using Digital Assets in its business to which you have no claim or entitlement;
and

(iii) Celsius borrowers may default partially or entirely, which can result in
partial or total loss of your Digital Assets. In that event, you authorize Celsius
to use Eligible Digital Assets to absorb the losses;In the event that Celsius
becomes bankrupt, enters liquidation or is otherwise unable to repay its
obligations, you may not be able to recover or regain ownership of such
Digital Assets, and other than your rights as a creditor of Celsius under any
applicable laws, you may not have any legal remedies or rights in connection
with Celsius’ obligations to you.
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(iv) Celsius may use your Eligible Digital Assets as collateral to borrow other
digital or fiat assets in different jurisdictions around the world. While such
borrowing are for the purpose of optimizing the returns to all members,
Celsius may experience losses or partial recovery of such collateral in certain
situations; and

(v) Celsius may lend your coins to exchanges, hedge and other
counterparties, which may provide full or partial collateral for any coin or fiat
loan.

154. Hard Forks

Any Blockchain may undergo software updates from time to time, which will
result in a permanent divergence in the Blockchain (a “Hard Fork”). The result is
such Blockchain will split into two separate and distinct Blockchains, and any
Digital Asset on that original Blockchain may entitle its holders to a new type of
Digital Asset (the “New Currency”). Due to the administrative complexity of being
the repository for a hard-forked Digital Asset, the support of any New Currency in
your Celsius WalletAccount is solely at the discretion of Celsius. If we do not
make noa public announcement regardingconfirming our support of a New
Currency ahead of an anticipated Hard Fork, we will not support the New
Currency and such New Currency will be an unsupported currency
(“Unsupported Currencies)”), in which case all Celsius WalletsAccounts will be
denominated in the legacy Digital Asset and all rRewards will accrue and be
payable in the legacy Digital Asset. You agree that Celsius assumes no
responsibility whatsoever with respect to those Unsupported Currencies and You
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you will not be able to recover the Unsupported Currencies from Celsius.
Celsius assumes absolutely no responsibility whatsoever with respect to
Unsupported Currencies.

In the event that a Hard Fork achieves the required consensus, it is possible that
we will only support the New Currency and will discontinue our support of
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 the legacy Digital Asset. In the event of a Hard Fork that entitles you to a New
Currency, you are advised to withdraw the applicable Digital Assets from your
Celsius WalletAccount prior to the date of the Hard Fork. Celsius is not obligated
in any way to monitor or maintain balances of New Currency issued to holders of
the applicable Digital Assets upon a Hard Fork, or to credit you for the value of
such New Currency. In the event you wish to receive New Currency issued upon
a Hard Fork, you are advised to withdraw the applicable Digital Assets from your
Celsius WalletAccount prior to the date of the Hard Fork. All determinations
regarding Hard Forks shall be made by Celsius in its sole and absolute discretion
and in accordance with applicable law.

175. CelPay

CelPay is Celsius’ proprietary Digital Asset payment tool for mobile applications.
CelPayCelsius Users, which allows you to send payments in supportedassign
your rights with Celsius in connection with selected Eligible Digital Assets
(currently BTC and ETH) to other registered Users (see further Section 15
below, “CelPay”).

By using our CelPay feature, you understand and acknowledge that:

(i) transfers of Eligible Digital Assets by CelPay are not
recorded on any blockchain, but rather on Celsius’ books;
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Assignment of rights in connection of Eligible Digital Assets by CelPay are not
recorded on any Blockchain, but rather on Celsius’ ledger. No Digital Assets are
being transferred by using CelPay, and by making any CelPay transaction you are
authorizing Celsius to deduct the corresponding amount of Eligible Digital Assets
from your Account balance, to be credited to the balance of the receiving User’s
Account.

Celsius would not be responsible, and would not interfere in any way in, any
dispute between you and the User to which your rights were assigned;

(ii) any payment sentassignment to the wrong User may be irrevocably lostend

with losing your rights in connection with the Eligible Digital Assets assigned to
the other User, and it is your sole responsibility to make sure you provide the
correct addressdetails;

(iii) the completion of a transferthe assignment of rights may not be immediate,

and it may take some time before the transferit is processed and the

payee’srelevant Celsius Wallet is creditedAccount balances are updated;
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(iv) use of the CelPay feature is subject to limitations on amounts

transferredassigned, as determined in Celsius’ reasonable discretion from

time to time;

(v) all assignments made through CelPay transfers are final and irreversible;

(vi) you are familiar with the person to whom payment is made, and that such
payment is not made for any illicit or illegal purpose.

by making any CelPay assignment you represent to Celsius that you are familiar
with the person to whom assignment is made, and that such assignment is not
made for any illicit or illegal purpose. You acknowledge that
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Celsius would hold you responsible for any damages it may incur by any
unlawful use of the CelPay feature.

Celsius does not accept any liability for transfersassignment or attempted
transfersassigment that would violate any law or regulation, including without
limitation, KYC requirements, embargoed or restricted persons or locations,
prohibitions against money laundering and/or anti-bribery laws, and structured
transactions or tax evasion, andthe responsibility for which shall lie solely with
the participating User(s). Celsius may refuse to perform, block, or otherwise void
any transfersassignment that Celsius reasonably believes could violate any law
or regulation.

176. Taxes

Within Celsius’ platform, you will be able to see a record of the transactions
related to your Celsius Walletuse of the Services which you may wish to use for
the purposes of making any required tax filings or payments. It is your
responsibility to determine what, if any, taxes apply to your use of the payments
you make or receiveServices, and to collect, report, and remit the correct tax to
the appropriate tax authority. We may deduct or make any tax withholdings or
filings that we are required by law to make, but we are not responsible for
determining whether and which taxes apply to your transaction, or for collecting,
reporting, or remitting any taxes arising from any transaction or in connection
with your Celsius Account. You are responsible for complying with applicable
law. You agree that Celsius is not responsible for determining whether or which
laws may apply to your transactions, including tax law. You are solely
responsible for reporting and paying any taxes arising from your Celsius
Walletuse of the Services.
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187. Service Activity Statements

We will make all logs and records of activities concerning your Celsius
Walletuse of the Services available to you through our mobile
applicationplatform only. We do not generate periodic statements showing the
activity onconducted through your Celsius Walletuse of the Services. You must
examine these logs and records and notify us of any unauthorized use of your
Celsius Account or credentials, or any error or irregularity on your Celsius
Walletwith respect to the records of your use of the Services, within fourteen
(14) calendar days after the error occurs. If notice is not received within the
fourteen (14) calendar-day period, you will not be able to raise any further
claim in this respect.

198. Conversion Rates

Any conversion between a Digital Asset and another Digital Asset or Fiat
currency shall be made by us in accordance with the rates and prices
applicable at the actual time of conversion. Applicable rates are indexed to
those used by industry-leading platforms, as we may choose to use from time to
time, in our sole discretion. We currently use rates provided by CMC Markets,
Coinpaprika, and our own rates as determined by our liquidity providers. We
may change these rate sources at any time and without giving prior notice or
updating these Terms, and you shall not have any claims regarding our choice
of rate sources or rates used by Celsius or made available by any third party.

2019. Closing a Celsius
WalletAccount
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(i)A. Celsius’ Right to Celsius WalletAccount Closure-

We have the right to suspend, freeze or close your Celsius WalletAccount at
any time for any reason without advance notice, including by blocking your
access to the Account or the Services. If your Celsius WalletAccount has a
balance when we close it, we will repay and return the remaining Digital Assets
to you, including accrued rRewards earned until the close date, less any
applicable penaltyObligations, withholding tax and other applicable deductions,
unless prohibited by applicable law. In the event of irregular activity, we may
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 hold your assets until we close your Celsius WalletAccount. Any Digital Assets
that Celsius returns to you will be sent to the designated withdrawal addresses
in your user profile on the Celsius platform for each respective Digital Asset you
hold. Celsius WalletsAccounts are not transferable or assignable in whole or in
part. Celsius may be required by law to turn over theany Digital aAssets
inrelated to abandoned or unclaimed customer Celsius WalletsAccounts to the
state of your last known residence (“Escheatment”). Escheatment periods vary
by jurisdiction, and you are responsible to determine the applicability of such
laws in your place of residence. Celsius reserves the right to deduct a
dormancy fee or otherrecover any administrative charges from, payments or
fees which it may incur in connection with such unclaimed or abandoned Digital
AssetsAccounts, as permitted by applicable law.

(ii)B. Your Right to Close Your Celsius Wallet- Account
If you want to terminate your WalletAccount with Celsius, you may do so by
notifying Celsius at support@celsius.network. Once your Celsius WalletAccount
is closed, you agree: (a) to continue to be bound by these Terms, as required by
Section 365 (Survival) (b) to immediately stop using the Services, (c) that we
reserve the right (but have no obligation) to delete all of your information and
Celsius WalletAccount data stored on our servers, and (d) that we shall not be
liable to you or any third party for termination of access to the Services or for
deletion of your information or Celsius WalletAccount data. You acknowledge that
any legal
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obligations you may have under any other agreement with Celsius or its
Affiliates (including any Fiat lLoan aAgreement or agreement governing lending
or investing in Celsius or its aAffiliates) will not be affected in any way by the
termination of thethese Terms and any such other agreement between you and
Celsius will continue to be in effect in accordance with its terms.

210. Liability for Unauthorized Transfers from Your
Celsius WalletAccount

If Yyou believe that your Celsius Account has been used by an unauthorized
party, or if your Service Activity Statements reflect activity or transactions that
you did not conduct or authorize, you must notify us IMMEDIATELY via email to
security@celsius.networkif you believe that an electronic transfer has been
made without your permission, or if your statement shows transfers that you
did not make. YOU. YOU ARE SOLELY RESPONSIBLE FOR MAINTAINING
THE SECURITY AND CONFIDENTIALITY OF YOUR LOGIN DATA, AND YOU
ACCEPT ALL
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 RISKS OF UNAUTHORIZED ACCESS AND USE OF YOUR CELSIUS
WALLETACCOUNT.

221. Eligible Digital Assets

We may, from time to time and in our sole discretion, add and/or remove certain
Digital Assets from our list of Eligible Digital Assets. If a Digital Asset is removed,
it will no longer be available to be used viain connection with our Services. We
will notify our Users of our intention to add and/or remove Digital Assets as soon
as commercially reasonable. However, under certain circumstances (e.g. for
legal reasons) such changes may be required to be made immediately and
without prior notice. In the event any Digital Asset ceases to be an Eligible Digital
Asset, you will no longer be entitled to receive any rewards accrued on it or make
any other use of it via our Services.
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any Rewards in connection therewith, or make any other use of it via our
Services. We may choose to disallow the use of any Eligible Digital Asset for
certain Services, or treat any Digital Asset as an Eligible Digital Asset for certain
Users or groups of Users, in our sole discretion.

We may, from time to time, provide certain Services in connection with certain
Eligible Digital Assets by different entities within the Celsius group, and any
change in and/or assignment of the contracting entity shall not be consider an
amendment of these Terms.

232. Disclosure of Celsius WalletAccount Information

We may disclose information to third parties about you, your Celsius
WalletAccount, or the transferstransactions you make:

(i) Where it is necessary for the provision of our Services under these Terms;

(ii) In order to verify the existence and condition of your Celsius WalletAccount
for a third party, such as a referral partner;

(iii) For the purpose of conducting our AML and KYC checks and compliance
with applicable laws;

(iv) If you give us written authorization;
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(v) In order to comply with any request or order by any government agency or
competent court; andor
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(vi) As described in our Privacy Policy

(https://web.archive.org/web/20210930014921/https://celsius.network/privacy-pol
icy/).

243. Conflict/Disputes Involving Your Celsius
WalletAccount

We are not liable to you for errors that domay result in a financial loss to you. We
may take any action that is authorized or permitted by these Terms or applicable
laws without liability to you, even if such action causes you to incur fees,
expenses or damages. If third parties make claims on your Celsius
WalletAccount, or if we receive conflicting instructions from you, or if we become
involved in or concerned about a dispute between you and any third party, we
reserve the right to react in ways that we believe in good faith to be appropriate,
including by closing, suspending or freezing your Celsius Wallet and
returningAccount, delivering the Digital Assets available therein to you or to any
third party, or interpleading assets to court, all as we reasonably deem
appropriate under the circumstances. You are liable for all expenses and fees we
incur for such conflicts or disputes, including internal costs and attorneys’ fees,
and we may charge or deduct them directly from your Celsius WalletAccount
balance.

We are not responsible for delays or losses incurred as a result of an error in the
initiation of theany transaction and have no obligation to assist in the remediation
of such transactions. By initiating aany transfer or using Celsius’ Services in any
way, you attest that you are transacting in an Eligible Digital CurrencyAsset
which conforms to the particular CelsiusVirtual Wallet into which assets are
directed. For example, if you select an Ethereum Virtual wWallet aAddress to
receive assets, you attestshall be solely responsible to assure that you are
initiating a transfer of Ethereum alone, and not any other currency such as
Bitcoin or
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Ethereum Classic. Celsius incurs no obligation whatsoever with regard to
Unsupported Currenciesnon-Eligible Digital Assets sent to a Celsius Wallet, or
for Eligible Digital CurrencyAssets sent to an incompatible Eligible Digital
Currency CelsiusVirtual Wallet Address. Erroneously transmitted assets will be
lost. We recommend customersusers send a small amount of Eligible Digital
CurrencyAsset as a test prior to initiating a sendtransfer of a significant amount
of Eligible Digital CurrencyAssets.
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We reserve the right to limit access to your Celsius WalletsAccount, which can
include temporarily or permanently removing your Celsius WalletAccount access
via the internet, and/or restricting your Celsius WalletAccount, and/or closing
your Celsius WalletsAccount without prior notice to you (unless prior notice is
required by law), and we shall have no liability for such actions. In addition,
Celsius reserves the right to withhold or delay the transmission of assets
belonging to you if you fail to comply with these Terms. Our total aggregate
liability to you for any claim is limited to the face value of the applicable item or
transaction, or the actual value of any assets not properly credited or debited by
us.

254. Legal Process Affecting Celsius WalletsAccount

If any legal action, such as an attachment, garnishment, levy, seizure, third party
claim or enforcement action by any competent authority in any jurisdiction (“Legal
Process”) is brought against or in connection with your Celsius WalletAccount,
we may refuse to permit (or may limit) withdrawals or transfers from your Celsius
WalletAccount until the Legal Process is satisfied or dismissed. Regardless of
the terms of such Legal Process, we have first claim to any and all assets in your
Celsius WalletAccount. We will not contest any Legal Process on your behalf,
and we may take actions to comply with Legal Process without liability to you,
provided that we reasonably believe any such action is appropriate under the
circumstances. If we incur any expenses in
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connection with any Legal Process, including without limitation reasonable
attorneys’ fees, we may charge such expenses and fees to any of your
Celsius Wallets with usAccounts without prior notice to you, or we may bill
you directly for such expenses and fees. Any garnishment or levy against
your Celsius WalletAccount is subject to our right of setoff and security
interest.

265. Indemnification and Limitation of Liability;
Legal Fees and Costs for Lawsuits
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You agree to indemnify and hold harmless Celsius and its Affiliates, and their
respective employees, managers, officers, directors, partners and
Affiliatesshareholders from any losses, damages, suits and expenses, of
whatever kind, including reasonable legal fees, that we incur in connection with
or arising out of your access to or use of your Celsius Wallet and/or the Services,
or our activities in connection with such Celsius WalletServices, and for your
breach of these Terms or violation of any law, regulation, order or other legal
mandate, or the rights of a third party, or any act or omission by you or any
person acting on your behalf while using your Celsius WalletAccount, regardless
of whether the specific use was expressly authorized by you. You agree to
comply with all applicable laws, regulations, or rules, and to not use your Celsius
WalletAccount or the Services for any transaction or activity that is illegal or
violates applicable laws, regulations or rules. Please note, your agreement to
comply includes any and all applicable laws and regulations of the United States,
as well as of your place of residency, citizenship, business, locality and any law
applicable to you.

We are not liable to you for claims, costs, losses or damages caused by an event
that is beyond our reasonable control (e.g. the acts or omissions of third parties,
natural disaster, emergency conditions, government action,
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equipment or communications malfunction). We are not liable for special,
incidental, exemplary, punitive or consequential losses or damages of any kind.
Except for any setoff permitted by applicable law and Section 9 of these Terms,
any Oobligations of ours may be satisfied solely from the assets of Celsius.
Without limiting the generality of the foregoing, in no event shall you have any
recourse, whether by setoff or otherwise, with respect to our Oobligations, to or
against any assets of any person or entity other than Celsius for Celsius’
Obligations, including, without limitation, any member, shareholder, Affiliate,
investor, employee, officer, director, agent or advisor of Celsius. For the
avoidance of doubt, the foregoing shall not limit any setoff permitted by
applicable law and Section 9 of these Terms.

276. Disclaimer of Warranty

THE CELSIUS SERVICES ARE PROVIDED ON AN “AS IS” AND “AS
AVAILABLE” BASIS WITHOUT ANY WARRANTY UNDER THESE TERMS
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 AND TO THE EXTENT ALLOWED BY APPLICABLE LAW ALL EXPRESS OR
IMPLIED CONDITIONS, REPRESENTATIONS, AND WARRANTIES
INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OR
CONDITIONS OF MERCHANTABILITY, FITNESS FOR A PARTICULAR
PURPOSE, SATISFACTORY QUALITY, OR ARISING FROM A COURSE OF
DEALING, USAGE, OR TRADE PRACTICE, OR WARRANTY OF
NON-INFRINGEMENT ARE DISCLAIMED. IN NO EVENT SHALL CELSIUS,
ITS AFFILIATES AND SERVICE PROVIDERS, OR ANY OF THEIR
RESPECTIVE OFFICERS, DIRECTORS, AGENTS, JOINT VENTURERS,
EMPLOYEES OR REPRESENTATIVES, BE LIABLE (A) FOR ANY AMOUNT
GREATER THAN THE VALUE OF THE ELIGIBLE DIGITAL CURRENCY
INBALANCE OF YOUR CELSIUS WALLETACCOUNT(S) OR (B) FOR ANY
LOST PROFITS, DIMINUTION IN
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VALUE OR BUSINESS OPPORTUNITY, ANY LOSS, DAMAGE,
CORRUPTION OR BREACH OF DATA OR ANY OTHER INTANGIBLE
PROPERTY OR ANY SPECIAL, INCIDENTAL, INDIRECT, INTANGIBLE, OR
CONSEQUENTIAL DAMAGES, WHETHER BASED IN CONTRACT, TORT,
NEGLIGENCE, STRICT LIABILITY, OR OTHERWISE, ARISING OUT OF OR
IN CONNECTION WITH AUTHORIZED OR UNAUTHORIZED USE OF THE
CELSIUS SERVICES OR THE CELSIUS SERVICESACCOUNT, OR THIS
AGREEMENTTHESE TERMS, EVEN IF AN AUTHORIZED REPRESENTATIVE
OF CELSIUS HAS BEEN ADVISED OF OR KNEW OR SHOULD HAVE
KNOWN OF THE POSSIBILITY OF SUCH DAMAGES.

CELSIUS MAKES NO REPRESENTATIONS ABOUT THE ACCURACY,
ORDER, TIMELINESS OR COMPLETENESS OF HISTORICAL OR CURRENT
ELIGIBLE DIGITAL CURRENCYASSETS PRICE DATA AVAILABLE
INTHROUGH THE CELSIUS SERVICES. CELSIUS WILL MAKE REASONABLE
EFFORTS TO ENSURE THAT REQUESTS FOR TRANSACTIONS ARE
PROCESSED IN A TIMELY MANNER BUT CELSIUS MAKES NO
REPRESENTATIONS OR WARRANTIES REGARDING THE AMOUNT OF
TIME NEEDED TO COMPLETE PROCESSING (WHICH IS DEPENDENT
UPON MANY FACTORS, INCLUDING THOSE OUTSIDE OF OUR CONTROL),
AND CELSIUS SHALL NOT BE LIABLE FOR ANY LOSSES OR DAMAGES
WHICH YOU MAY INCUR AS A RESULT OF ANY DELAY IN THE PROVISION
OF THE SERVICES.

27. Disputes, Binding Individual Arbitration, and Class
Actions and Class Arbitrations Waiver
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Disputes. The terms of this Section shall apply to all Disputes between you and
Celsius. For the purposes of this Section, “Dispute” shall mean any dispute,
claim, or action between you and Celsius arising under or relating to your Celsius
Account, the Celsius platform, these Terms, or any other transaction involving
you and Celsius, whether in contract, warranty, misrepresentation, fraud, tort,
intentional tort, statute, regulation, ordinance, or any other legal or equitable
basis, and shall be interpreted to be given the broadest meaning allowable under
law.

Binding Arbitration: You and Celsius further agree: (i) to arbitrate all Disputes
between the parties pursuant to the provisions in these Terms; (ii) these Terms
memorialize a transaction in interstate commerce; (iii) the Federal Arbitration Act
(9 U.S.C. § 1, et seq.) governs the interpretation and enforcement of this Section;
and (iv) this Section shall survive termination of these Terms. ARBITRATION
MEANS THAT YOU WAIVE YOUR RIGHT TO A JUDGE OR JURY IN A
COURT PROCEEDING AND YOUR GROUNDS FOR APPEAL ARE LIMITED.
The arbitrator may award you the same damages and relief as a court sitting in
proper jurisdiction could, and may award declaratory or injunctive relief. In
addition, in some instances, the costs of arbitration could exceed the costs of
litigation and the right to discovery may be more limited in arbitration than in
court. The decision of the arbitrator shall be final and enforceable by any court
with jurisdiction over the parties.

Small Claims Court. Notwithstanding the foregoing, you may bring an
individual action in the small claims court of your state or municipality if the
action is within that court’s jurisdiction and is pending only in that court.
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Dispute Notice. In the event of a Dispute, you or Celsius must first send to the
other party a notice of the Dispute that shall include a written statement that sets
forth the name, address and contact information of the party giving it, the facts
giving rise to the Dispute, and the relief requested (the “Dispute Notice”). The
Dispute Notice to Celsius must be addressed to: Celsius Network LLC, 221
River Street, 9th Floor, Hoboken, NJ 07030, United States, with a copy to
Legal@celsius.network, or to the most recent email or mailing address we have
on file or otherwise in our records for you (the “Celsius Notice Addresses”). Any
Dispute Notice to you shall be delivered by one of the communication channels
you have provided Celsius, which may include email or other electronic
transmission, and you agree that such a delivery of a Dispute Notice to you shall
be sufficient. Should you require to obtain a Dispute Notice by any other
communication channel, you must inform Celsius of such a requirement in
writing. Following submission and receipt of the Dispute Notice, you and Celsius
each agree to act in good faith to seek to resolve the Dispute before
commencing arbitration. If Celsius and you do not reach an agreement to
resolve the Dispute within sixty (60) days after the Dispute Notice is received,
you or Celsius may commence an arbitration proceeding pursuant to this
Section.

WAIVER OF CLASS ACTIONS AND CLASS ARBITRATIONS. YOU AND
CELSIUS AGREE THAT EACH PARTY MAY BRING DISPUTES AGAINST
THE OTHER PARTY ONLY IN AN INDIVIDUAL CAPACITY, AND NOT AS A
PLAINTIFF OR CLASS MEMBER IN ANY PURPORTED CLASS OR
REPRESENTATIVE PROCEEDING, INCLUDING WITHOUT LIMITATION
FEDERAL OR STATE CLASS ACTIONS, OR CLASS ARBITRATIONS.
ACCORDINGLY, UNDER THE ARBITRATION PROCEDURES OUTLINED IN
THIS SECTION, AN ARBITRATOR SHALL NOT COMBINE OR
CONSOLIDATE MORE THAN ONE PARTY’S CLAIMS WITHOUT THE
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WRITTEN CONSENT OF ALL AFFECTED PARTIES TO AN ARBITRATION
PROCEEDING. WITHOUT LIMITING THE GENERALITY OF THE
FOREGOING, YOU AND CELSIUS AGREE THAT NO DISPUTE SHALL
PROCEED BY WAY OF CLASS ARBITRATION WITHOUT THE WRITTEN
CONSENT OF ALL AFFECTED PARTIES.

Arbitration Procedure. If a party elects to commence arbitration, the arbitration
shall be governed by the rules of the American Arbitration Association (“AAA”)
that are in effect at the time the arbitration is initiated (the “AAA Rules”),
available
at https://web.archive.org/web/20210722164416/https://www.adr.org/Rules or by
calling 1-800-778-7879, and under the rules set forth in these Terms, except that
AAA may not administer any multiple claimant or class arbitration, as the parties
agree that the arbitration shall be limited to the resolution only of individual
claims. If there is a conflict between the AAA Rules and the rules set forth in
these Terms, the rules set forth in these Terms shall govern. You may, in
arbitration, seek any and all remedies otherwise available to you pursuant to
federal, state, or local laws. All Disputes shall be resolved by a single neutral
arbitrator, and both parties shall have a reasonable opportunity to participate in
the selection of the arbitrator as provided in the AAA Rules. The arbitrator is
bound by these Terms. The arbitrator, and not any federal, state or local court or
agency, shall have exclusive authority to resolve all disputes arising out of or
relating to the interpretation, applicability, enforceability or formation of these
Terms, including, but not limited to, any claim that all or any part of these Terms
is void or voidable. The arbitrator shall be empowered to grant whatever relief
would be available in a court under law or in equity. The arbitrator’s award shall
be binding on the parties and may be entered as a judgment in any court of
competent jurisdiction. You may choose to engage in arbitration hearings by
telephone or by
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videoconference. Hearings in any arbitration commenced by you that are not
conducted by telephone or videoconference shall take place in New York, New
York, unless there is a location in the continental United States more
convenient to you, in which case the arbitration shall take place either in New
York, New York, or such other location in the continental United States, at your
option.
Initiation of Arbitration Proceeding. If either you or Celsius decide to arbitrate a
Dispute, we agree to the following procedure:

Write a Demand for Arbitration. The demand must include a description of the
Dispute and the amount of damages sought to be recovered. You can find a
copy of a Demand for Arbitration at https://www.adr.org/Forms?practice=all
(“Demand for Arbitration”).

Send one copy of the Demand for Arbitration, plus the appropriate filing fee, to:

American Arbitration Association 
Case Filing Services
1101 Laurel Oak Road, Suite 100 
Voorhees, NJ 08043

OR

File online using AAA WebFile at https://www.adr.org

OR

File at any of the AAA’s offices.
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Send one copy of the Demand for Arbitration to the other party at the same
address as the Dispute Notice, or as otherwise agreed to by the parties.

Hearing Format. In all hearing formats, the arbitrator shall issue a written
decision that explains the essential findings and conclusions on which an
award, if any, is based. During the arbitration, the amount of any settlement
offer made by Celsius or you shall not be disclosed to the arbitrator.

The discovery or exchange of non-privileged information relevant to the Dispute
may be allowed during the arbitration as determined by the Arbitrator in
accordance with AAA Rules.

Arbitration Fees. With respect to any Dispute where the amount claimed is
$20,000 U.S. or less (or the equivalent amount in a different currency, whether
fiat or otherwise), Celsius shall pay, or (if applicable) reimburse you for, all fees
paid or payable to AAA, including filing, administration, and arbitrator fees
(“Arbitration Fees”) for any arbitration commenced between Celsius and you
(and whether initiated by Celsius or by you) pursuant to provisions of these
Terms. You are responsible for all costs that you incur in connection with the
arbitration other than Arbitration Fees, including without limitation, fees for
attorneys or expert witnesses. You must reimburse Celsius any Arbitration Fees
if (i) Celsius is the prevailing party in the arbitration or (ii) you withdraw the
arbitration.

Opt-out. You may elect to opt-out (exclude yourself) from the final, binding
individual arbitration procedure and waiver of class and representative
proceedings specified in these Terms by sending a written letter to the Celsius
Notice Address within thirty (30) days of your initial assent to these Terms

22-10964-mg    Doc 393    Filed 08/08/22    Entered 08/08/22 22:53:06    Main Document 
Pg 378 of 1126

22-10964-mg    Doc 1961    Filed 01/31/23    Entered 01/31/23 22:59:16    Main Document 
Pg 67 of 158



(including your first use of your Celsius Account or the Celsius platform) that
specifies: (i) your name; (ii) your mailing address; and (iii) your request to be
excluded from the final, binding individual arbitration procedure and waiver of
class and representative proceedings specified in this Section. In the event that
you opt-out consistent with the procedure set forth above, all other terms shall
continue to apply.

Amendments to this Section. Notwithstanding any provision in these Terms to
the contrary, you and Celsius agree that if Celsius makes any future
amendments to the dispute resolution procedure and class action waiver
provisions (other than a change to Celsius’ address) in these Terms, Celsius will
notify you and you will have thirty (30) days from the date of notice to
affirmatively opt-out of any such amendments by sending a written letter to the
Celsius Notice Address within thirty (30) days of Celsius’ notification that
specifies: (i) your name; (ii) your mailing address; and (iii) your request to opt-out
of such amendments. If you affirmatively opt-out of any future amendments, you
are agreeing that you will arbitrate any Dispute between us in accordance with
the language of this Section as stated in these current Terms, without any of the
proposed amendments governing. If you do not affirmatively opt-out of any future
amendments, you will be deemed to have consented to any such future
amendments.

Severability. If any provision in this Section is found to be unenforceable, that
provision shall be severed with the remainder of these Terms remaining in full
force and effect. The foregoing shall not apply to the prohibition against class or
representative actions; if the prohibition against class or representative actions
is found to be unenforceable, this entire Section shall be null and void. The
terms of this Section shall otherwise survive any termination of these Terms.
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Exclusive Venue for Proceedings in Connection with Arbitration. Celsius and
you agree that any proceeding to compel arbitration, confirm an award, or to
seek interim or other relief in aid of arbitration, may be filed only in the
competent state or federal courts located in New York County, New York.
28. Class Action Waiver

To the extent permissible by law, all claims must be brought in a party’s
individual capacity, and not as a plaintiff or class member in any purported class,
collective action, or representative proceeding (collectively “class action waiver”).
the arbitrator may not consolidate more than one person’s claims or engage in
any class arbitration. you acknowledge that, by agreeing to these terms, you and
Celsius are each waiving the right to a trial by jury and the right to participate in a
class action.

298. Our Ownership of the Services and Celsius’
Intellectual Property (IP)

You agree and acknowledge that we own all right, title and interest to and in the
Services, the associated software, technology tools and content, the Celsius
Network website, any logos, identifying marks, images, illustrations, designs,
icons, photographs, videos, text and other written and multimedia materials, the
content displayed on the website or platform, and other materials produced by
and related to Celsius (collectively, the “Celsius IP“”). You acknowledge and
agree that no proprietary rights are being transferred to you in such materials or
information, and that you have no intention of using such materials or
information inappropriately or to in any way harm Celsius or any of its affiliates,
directors, officers or employees. You shall not prepare any derivative work
based on the Celsius IP, nor shall you translate, reverse engineer, decompile or
disassemble the Celsius IP.

3029.
Communications
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We may record and monitor our telephone conversations with you and your
electronic communications with us (chat, email, and other forms of electronic
exchange). Unless the law requires otherwise, you consent in advance to such
recording and monitoring and we do not need to remind you of these
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activities. You must promptly notify us of any change in your contact
information, including residential post and email address. Failure to notify us in
a timely fashion may result in delay or non-receipt of notices or
correspondence.

310. Waiver

We may delay the exercise of, or entirely waive  any rights we have under these
Terms, and any such delay shall not result in a waiver, relinquishment or
modification of any of our rights. If we delay or waivein any exercise of our rights,
or if notwithstanding the foregoing Celsius somehow is deemed to have waived
any of our rights, you are still obligated to pay us Obligations you may owe us,
remove any violation of these Terms and/or otherwise follow our instructions (as
applicable). Any delay or waiver of our rights applies only to the specific instance
in which we decide to delay or waive the provision and does not affect our other
or subsequent rights in any way.

321. Changes in Terms

Please be aware that the terms and conditions governing Celsius Wallets or the
Services can change over time. We reserve the right to discontinue or make
changes to any Celsius Wallets orof the Services. We may change these Terms,
and we may add to or delete from these Terms, and the updated version will
supersede all prior versions. We will provide notice of changes, additions, and
deletions, as required by law. If we have provided advance notice and you do not
agree with a change, you may close your Celsius WalletAccount(s) and demand
repayment of outstanding loans before the effective date of the change, which
shall be your sole
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remedy. The continued maintenance of your Celsius WalletAccount following
the
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 effective date of any change will constitute your acceptance of such change
and subject your Celsius WalletAccount to the modified Terms.

332. Assignment

These Terms, or any of the rights and/or obligations provided hereunder, may not
be assigned or otherwise transferred by you to any other person or Entity,
whether by operation of law or otherwise, without Celsius’ express written
consent, and any attempted assignment in violation of this prohibition shall be
void ab initioand and of no effect. Celsius may assign or transfer these Terms
and/or any or all of its rights and/or obligations hereunder at any time to any
Affiliate of Celsius, with or without providing you with prior notice of the same.
Celsius may assign or transfer these Terms and/or any or all of its rights and/or
obligations hereunder at any time to any third party by providing prior notice. Any
permitted assignment or transfer of or under these Terms shall be binding upon,
and inure to the benefit of the successors, executors, heirs, representatives,
administrators and permitted assigns of the parties hereto.

343. Governing Law and Venue

The relationship between you and Celsius is governed exclusively by the laws of
England and Walesthe state of New York, without regard to its conflict of law
provisions (other than Sections 5-1401 and 5-1402 of the New York General
Obligations Law). Any dispute arising out of, or related to, your Celsius
WalletAccount or relationship with Celsius must be brought exclusively in the
competent courts located in London, England; New York, NY and the US District
Court located in the Borough of Manhattan;
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however, Celsius may bring equitable relief or collections actions in any
applicable jurisdiction.

354. Force Majeure

We will not be liable for delays in processing or other non-performance caused
by such events as fires, telecommunications, utility, or power failures, equipment
failures, labor strife, riots, war, nonperformance of our vendors or
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 suppliers, acts of God, pandemic or epidemic events, or other causes over
which we have no reasonable control.

365. Survival

The provisions of Sections 176 (Taxes), 265 (Indemnification), 276 (Disclaimer
of Warranty), 287 (Disputes, Binding Individual Arbitration, and Class Actions
and Class Arbitrations Waiver), 3028 (Our Ownership of the Services and
Celsius IP), 30 (Waiver) and 353 (Governing Law and Venue) shall survive the
termination of these Terms.

Appendix A
Binance Coin (BNB)

Terra (LUNA)

Ripple (XRP)

****

SPECIAL NOTICE FOR NEW YORK, TEXAS, AND
WASHINGTON ACCOUNTS

Prime Trust, LLC

These additional or differing terms (“PT Terms”) are only applicable for
accounts opened or operated in New York, Texas, and Washington (“PT
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Account”) in relation to the third-party account operated by Prime Trust, LLC
(“PT”), a Nevada trust company.

These PT Terms are incorporated into and must be read together with the
Celsius Network Terms of Use. In the event of any inconsistency between the
provisions in the Celsius Network Terms Terms of Use and the provisions of
these PT Terms, the provisions of these PT Terms shall prevail.
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These PT Terms apply to you immediately upon the opening of a PT Account
and operate as a binding contract between Celsius and you. These PT Terms
also operate in addition to the PT Custodial Account Agreement and PT Privacy
Policy that you have or will enter into with PT. By using the Services, you are
deemed to have accepted both Celsius Terms of Use and PT Terms.

The terms in these PT Terms may be amended, supplemented and/or
replaced from time to time, in accordance with Clause 31 of the Celsius
Network Terms of Use.

1. Held Assets

All Eligible Digital Assets in the/your PT Account are held by PT on your behalf at
all times; Celsius will not be the holder of any Eligible Digital Asset(s) in the/your
PT Account. You maintain a direct customer relationship with PT regarding the
PT Account, and PT is responsible for establishing and maintaining balances in
the PT Account, processing and settling all transfers and transactions through, to
and from the PT Account, and exercising principal oversight and control over the
PT Account.

2. User Authorizations

i. You hereby authorize Celsius and its employees and agents, in relation to
your PT Account and your utilization of the Services, to, among other things:

a. access and view the balances and all other Transaction information
(including Transaction history) relating to any of the PT Account for the
purpose of reconciliation and computation of amounts due to or from you
arising from Transactions using Celsius ;
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b. instruct PT to affect a transfer of funds to/from the PT Account;

c. instruct PT to affect credit and debit of the PT Account balance in relation to
transactions which have been executed on Celsius or for fees and charges
arising from transactions conducted through Celsius, or in relation to transactions
which have been unwound pursuant to the User Agreement;

d. freeze (or instruct PT to freeze) further credit or debit to or from the PT
Account due to your breach of the User Agreement or breach of applicable
law, or if there is a suspicion of money laundering/terrorism financing, or if
there are breaches of anti-money laundering/countering the financing of
terrorism policies and procedures;

e. use any of your data or information obtained through PT for purposes of
effecting transactions using Celsius or otherwise and/or share any of your data
or information with PT for purposes of operating and maintaining the PT
Account and Accounts; and

f. in the event that you request a loan, instruct PT to effect the transfer of funds
to/from the PT Account to a Celsius Network owned PT account. Subject to
additional terms and conditions. Once the funds are transferred to PT, your
Eligible Digital Assets will not be accessible until the loan has been paid off and
will be transferred back to your PT account.

ii. Celsius does not own any of the transactions or other details related to your
PT Account. Celsius’s role is only as a facilitator that accesses your PT Account
through the API integration made available through PT, such that Celsius can
withdraw and transfer instructions on behalf of you in connection with your
trading activities on the Celsius Platform.
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iii. Celsius shall have the right to immediately terminate and/or cancel your
Celsius Account pursuant to Clause 20 of the Terms of Use.

3. Transfer of funds to Linked Account

Your Account balance will only reflect the funds transferred upon notification by
PT to us that such funds have been transferred to the PT Account.

4. Data Protection

In addition to agreeing and accepting Celsius’s Privacy Policy on how your
personal information will be collected, used, disclosed and transferred
amongst other things, you also agree to and accept the PT Privacy Policy.

5. Representations and Warranties

i. You represent and warrant to Celsius that you expressly accept the PT
Custodial Account Agreement in relation to the operation of the PT Account and
you understand that PT is providing their products and services (including but not
limited to all services relating to the Accounts) to you subject to the PT Custodial
Account Agreement.

ii. You hereby represent and warrant to Celsius that at all times you will
undertake the following:
iii. comply with the PT Custodial Account Agreement;
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Tether Gold (XAUT)

WDGLT
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iv. not use the
products or
services provided
by PT in violation of
the PT Custodial
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Account
Agreement; and
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v. not use the
products or
services provided
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by PT in a
manner that is
fraudulent,
unlawful,
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deceptive, or
abusive.
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Tether Gold (XAUT) 

WDGLT 
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EXHIBIT B 
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EXHIBIT C 
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EXHIBIT E 
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ASSET TRANSFER AGREEMENT 

THIS  ASSET  TRANSFER  AGREEMENT  (this  “Agreement”)  is  entered  into  on  
December 29, 2021, with an effective date of August 19, 2021 (the “Effective Date”), by and 
between Celsius Network Limited, a company organized under the laws of England and Wales 
with Company No. 11198050 and registered address at The Harley Building 77 - 79 New 
Cavendish Street London, W1W 6XB, United Kingdom (“Transferor”), and Celsius Network 
LLC, a company organized under the laws of Delaware with principal address at 221 River Street, 
9th Floor, Hoboken, New Jersey 07030, United States (“Transferee”).  

RECITALS 

WHEREAS, as of the Effective Date, Transferor maintains a democratized reward payment 
and lending activity which is accessible via a mobile app owned by the Transferor’s affiliate (the 
“Celsius App”), where membership provides access to financial services enabling cryptographic 
assets holders to earn rewards by transferring their cryptographic assets to their Celsius accounts 
and borrow USD against their cryptographic assets collateral at low interest rates (the “Business”); 

WHEREAS,  in  June  2021,  Transferor  learned  of  certain  regulatory  limitations  and  
requirements as they relate to the operation of the Business by Transferor with respect to the 
provision of services to retail users of the Celsius App (the “Users”);  

WHEREAS, Between July 22, 2021 and August 23, 2021 (the “Transfer Period”), 
Transferor offered its Users the ability to transfer their respective services from Transferor to 
Transferee in order to address such regulatory limitations and requirements (each User that agreed 
to such transfer, a “Consenting User” and collectively, the “Consenting Users”); 

WHEREAS, Transferor has, based on input received from the applicable regulatory bodies 
in the United Kingdom, and following input and advice of counsel, determined to stop providing 
services to or contracting with the Consenting Users; 

WHEREAS, Transferor, in order to no longer provide services to or contract with the 
Consenting Users, wishes to transfer the assets and liabilities of the Business that relate specifically 
to the Consenting Users and which are the subject of regulatory limitations and requirements; 

WHEREAS, Transferee is able to operate certain aspects of the Business as they relate to 
the provision of services to the Consenting Users and Transferee is willing to contract with the 
Consenting Users in connection with the operation of such certain aspects the Business;  

WHEREAS, the Parties hereto shall enter into that certain Loan Agreement substantially 
in the form attached hereto as Exhibit 2, addressing the lending of certain cryptographic assets 
related to the Consenting Users between Transferor and Transferee in accordance with the terms 
and conditions therein; 

WHEREAS, in light of the foregoing, Transferor wishes to transfer, and Transferee wishes 
to accept and assume, certain assets and liabilities of the Business listed on Exhibit 1 hereto 
(collectively, the “Transferred Assets and Liabilities”) subject to the terms and conditions set 
forth herein: 
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AGREEMENT 

NOW, THEREFORE, in consideration of the mutual and dependent promises set forth 
herein, the sufficiency of which is hereby acknowledged, the parties hereby agree as follows: 

ARTICLE I  
THE TRANSACTION 

I.1 Transfer and Assumption.  Upon the terms and subject to the conditions set forth in 
this Agreement and effective upon the execution hereof, Transferee shall accept and assume from 
Transferor, and Transferor shall transfer and assign to Transferee, the Transferred Assets and 
Liabilities. 

I.2 The Consideration for Transferred Assets. The consideration for the Transferred 
Assets and Liabilities shall be determined according to the arm’s length standard as stated in the 
U.S.  Transfer  Pricing  rules  pursuant  to  Internal  Revenue  Code  §482  and  the  regulations  
promulgated thereunder, the 2017 Organization of Economic Cooperation and Development 
(OECD)  Transfer  Pricing  Guidelines,  and  any  equivalent  local  tax  laws,  regulations,  and  
guidelines.  

I.3 The Closing. The transfer and assumption of the Transferred Assets and Liabilities 
hereunder was initiated on July 22, 2021 and completed on August 23, 2021. 

I.4 Beneficial Ownership.  The parties hereto agree that, to the extent that legal title 
and registered ownership of the Transferred Assets and Liabilities are not transferred to Transferee 
solely by this instrument under applicable law, the parties hereto shall nonetheless treat Transferee 
as the beneficial owner of the Transferred Assets and Liabilities, as of the Effective Date, for all 
purposes.   

I.5 Further Assurances.  Transferor hereby undertakes to promptly, or as soon as 
reasonably practicable, transfer the title and registered ownership of the Transferred Assets and 
Liabilities to Transferee or its nominee(s), as directed by Transferee.  Each of the parties hereto 
shall execute and deliver such additional documents, instruments, conveyances, and assurances 
and take such further actions as may be required to carry out the provisions hereof and give effect 
to the transactions contemplated hereby.  

I.6 Fees and Expenses.  Transferee and Transferor shall each be responsible for its own 
respective fees and expenses incurred in connection with this Agreement and the transactions 
contemplated hereby. 

I.7 Tax Matters.  Transfer, sales, use, registration, documentary, stamp, value-added 
and similar taxes and fees (including any penalties and interest) incurred in connection with this 
Agreement and any other related document, if any, shall be borne and paid by Transferee when 
due, excluding taxes on Transferor’s income, gross receipts, capital, property or employees.  
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ARTICLE II  
REPRESENTATIONS AND WARRANTIES OF TRANSFEREE 

Transferee represents and warrants to Transferor as follows: 

II.1 Authorization of Agreement.  Transferee has all requisite power, authority and legal 
capacity to execute and deliver this Agreement and Transferee has all requisite power, authority 
and  legal  capacity  to  perform  Transferee’s  obligations  hereunder  and  to  consummate  the  
transactions contemplated hereby.  This Agreement has been duly and validly executed and 
delivered by Transferee and, assuming the due authorization, execution and delivery by Transferor, 
this Agreement constitutes a legal, valid and binding obligation of Transferee, enforceable against 
Transferee in accordance with its terms, subject to applicable bankruptcy, insolvency, moratorium, 
reorganization or similar laws affecting creditors’ rights generally and subject to general equitable 
principles (regardless of whether such enforceability is considered in a proceeding in equity or at 
law). 

ARTICLE III  
REPRESENTATIONS AND WARRANTIES OF TRANSFEROR 

Transferor represents and warrants to Transferee as follows: 

III.1 Authorization of Agreement.  Transferor has all requisite power, authority and legal 
capacity to execute and deliver this Agreement and Transferor has all requisite power, authority 
and  legal  capacity  to  perform  Transferor’s  obligations  hereunder  and  to  consummate  the  
transactions contemplated hereby.  This Agreement has been duly and validly executed and 
delivered by Transferor and, assuming the due authorization, execution and delivery by Transferee, 
this Agreement constitutes a legal, valid and binding obligation of Transferor, enforceable against 
Transferor in accordance with its terms, subject to applicable bankruptcy, insolvency, moratorium, 
reorganization or similar laws affecting creditors’ rights generally and subject to general equitable 
principles (regardless of whether such enforceability is considered in a proceeding in equity or at 
law). 

III.2 Title  to  Transferred  Assets  and  Liabilities.   Transferor  has  good,  valid  and  
marketable title to the Transferred Assets and Liabilities, free and clear of any and all security 
interests, liens, claims, pledges, encumbrances or other rights or claims of any other person of any 
kind or any preemptive or similar rights (collectively, “Encumbrances”).  Upon the execution 
hereof, Transferee will acquire all of Transferor’s right, title and interest in and to, and will have 
good, valid and marketable title to, the Transferred Assets and Liabilities transferred from 
Transferor  hereunder,  free  and  clear  of  any  and  all  Encumbrances  other  than  permitted  
Encumbrances.  

ARTICLE IV  
MISCELLANEOUS 

IV.1 Notices.  All notices and other communications given or made in connection with 
this Agreement shall be in writing and shall be deemed to have been given or made when given or 
made if such notice or communication is in writing and delivered personally, sent by commercial 
carrier or registered or certified mail (postage prepaid) or transmitted by facsimile or electronic 
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mail to the parties at the following addresses and numbers (or at such other addresses as shall be 
furnished by the parties by like notice): 

If to Transferor: The Harley Building  
77 - 79 New Cavendish Street  
London, W1W 6XB 
United Kingdom 
 

 
If to Transferee: 

 
221 River Street, 9th Floor  
Hoboken, New Jersey 07030 
United States  
 

IV.2 Indemnification. 

(a) Transferee agrees to indemnify and hold harmless Transferor, and any of 
Transferor’s representatives and agents, from and against any demands, claims, actions, suits, 
proceedings, fees and expenses, including reasonable attorneys’ fees and expenses, and any other 
obligations directly or indirectly arising from or related to (i) any breach of any representation or 
warranty made by Transferee in this Agreement or (ii) any breach by Transferee of any covenant 
or obligation of Transferee under this Agreement. 

(b) Transferor agrees to indemnify and hold harmless Transferee, and any of 
Transferee’s representatives and agents, from and against any demands, claims, actions, suits, 
proceedings, fees and expenses, including reasonable attorneys’ fees and expenses, and any other 
obligations directly or indirectly arising from or related to (i) any breach of any representation or 
warranty made by Transferor in this Agreement; or (ii) any breach by Transferor of any covenant 
or obligation of Transferor under this Agreement. 

(c) All indemnification payments made under this Agreement shall be treated 
by the parties as an adjustment to the Purchase Price for tax purposes, unless otherwise required 
by law. 

IV.3 Headings;  Entire  Agreement;  Counterparts;  Amendments;  Third  Party  
Beneficiaries.  The headings contained in this Agreement are inserted for convenience only and 
do not constitute a part of this Agreement.  This Agreement constitutes the entire agreement among 
the parties hereto and supersedes all other prior agreements and understandings, both written and 
oral, between the parties with respect to the subject matter hereof.  This Agreement may be 
executed in two (2) or more counterparts, each of which shall be deemed an original, but all of 
which together shall constitute one and the same instrument.  Counterparts may be delivered via 
facsimile, electronic mail (including pdf or any electronic signature complying with the United 
States federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and 
any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid 
and effective for all purposes.  This Agreement may not be amended except by an instrument in 
writing duly executed by each of the parties hereto.  This Agreement is not intended to confer upon 
any other person other than the parties hereto any rights or remedies hereunder. 
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IV.4 Waivers.  Neither any failure nor any delay by any party hereto in exercising any 
right, power or privilege under this Agreement will operate as a waiver of such right, power or 
privilege, and no single or partial exercise of any such right, power or privilege will preclude any 
other or further exercise of such right, power or privilege or the exercise of any other right, power 
or privilege. 

IV.5 Assignment; Successors and Assigns.  No party hereto may assign either this 
Agreement or any of its rights, interests, or obligations hereunder without the prior written 
approval of the other party hereto.  Subject to the preceding sentence, all of the terms, agreements, 
covenants, representations, warranties, and conditions of this Agreement are binding upon and 
inure to the benefit of the parties hereto and their respective successors and permitted assigns 
(whether by operation of law or otherwise).  Any assignment in violation of this section shall be 
null and void. 

IV.6 Governing  Law.   The  validity  and  interpretation  of  this  Agreement  shall  be  
governed by the laws of the State of Delaware, United States, without reference to the conflict of 
laws principles thereof.  

IV.7 Submission to Jurisdiction; Process.  Each party hereto submits to the exclusive 
jurisdiction of any state or federal court located in the State of New York, in any action, suit or 
proceeding (“Action”) arising out of or relating to this Agreement and agrees that all claims in 
respect of the Action may be heard and determined in any such court.  Each party hereto also 
agrees not to bring any Action arising out of or relating to this Agreement in any other court.  Each 
party hereto agrees that a final judgment in any Action so brought will be conclusive and may be 
enforced by Action on the judgment or in any other manner provided at law or in equity.  Each 
party hereto waives any defense of inconvenient forum to the maintenance of any Action so 
brought and waives any bond, surety, or other security that might be required of any other party 
with respect thereto.  Process in any such Action may be served on any party hereto anywhere in 
the world, whether within or without the jurisdiction of any such court. 

IV.8 Waiver of Jury Trial.  TO THE FULLEST EXTENT PERMITTED UNDER 
APPLICABLE LAW, THE PARTIES HERETO HEREBY WAIVE THE RIGHT TO A TRIAL 
BY JURY IN ANY ACTION, SUIT OR OTHER PROCEEDING BROUGHT TO RESOLVE 
ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR RELATING TO THIS 
AGREEMENT, REGARDLESS OF WHICH PARTY INITIATES SUCH ACTION, SUIT OR 
OTHER PROCEEDING. 

IV.9 Drafting.  The parties hereto have participated jointly in the negotiation and drafting 
of this Agreement and, in the event an ambiguity or question of intent or interpretation arises, this 
Agreement shall be construed as jointly drafted by the parties hereto and no presumption or burden 
of proof shall arise favoring or disfavoring any party by virtue of the authorship of any provision 
of this Agreement. 

IV.10 Specific Performance.  The parties hereto shall acknowledge that, in view of the 
uniqueness of the parties hereto, the parties hereto would not have an adequate remedy at law for 
money damages in the event that this Agreement were not performed in accordance with its terms, 
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and therefore agree that the parties shall be entitled to specific enforcement of the terms hereof in 
addition to any other remedy to which the parties hereto may be entitled at law or in equity. 

IV.11 Severability.  The invalidity or unenforceability of any provision hereof shall in no 
way affect the validity or enforceability of any other provision. 

[Signature Page Follows]
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IN WITNESS WHEREOF, Transferee and Transferor have executed this Agreement as of the date 
first set forth above. 

  TRANSFEROR: 
 
Celsius Network Limited 
 
 
By:     
 Name:   
 Title:   
 
 

  TRANSFEREE: 
 
Celsius Network LLC 
 
 
By:     
 Name:   
 Title:   
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Exhibit 1 – Transferred Assets and Liabilities 
 

Except as otherwise provided, the Transferred Assets and Liabilities are as follows: 
 

1. All of Transferor’s obligations related to or resulting from the Consenting Users’ 
use of the Celsius App, including any obligation of Transferor to return collateral following 
repayment of a loan made to a Consenting User, all obligations to repay loans of cryptographic 
assets made by Consenting Users to Transferor prior to the Effective Date and obligations to pay 
financing fees (known as “Rewards” on the Celsius App) to Consenting Users in respect of loans 
made by Consenting Users through the Celsius App.  

 
2. The business relationship with the Consenting Users. 
 
3. All of Transferor’s rights related to or resulting from the balances of the 

Consenting Users in the Celsius App, including the right to use any collateral used to secure 
loans to Consenting Users and all cryptographic assets loaned by the Consenting Users to 
Transferor prior to the Effective Date.  

 
4. A copy of the list of Consenting Users and their information. 
 

Notwithstanding the foregoing, the following shall not form a part of the Transferred Assets and 
Liabilities: 

 
1. All rights and obligations of Transferor related to or resulting from the transfer 

and use of (i) Binance Coin (BNB); (ii) Terra (LUNA); (iii) Ripple (XRP); (iv) Tether Gold 
(XAUT); or (v) WDGLD by Consenting Users outside of the United States of America. 

 
2. Goodwill of Transferor and ownership of and rights related any trademarks, 

copyrights, patents, applications for any of the foregoing, trade secrets, or similar intellectual 
property of Transferor.    
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Exhibit 2 – Loan Agreement 
 

[attached separately] 
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INTERCOMPANY OPERATION and LOAN AGREEMENT 
 

THIS INTERCOMPANY LOAN AGREEMENT ("Agreement") with an effective date of August 19, 2021, 
is executed; 
 
BY and BETWEEN: 
 
1. Celsius Network LLC, a limited liability company incorporated under the laws of the state of Delaware, 
U.S.A., with address at 221 River Street, 9th Floor, Hoboken, New Jersey 07030, U.S.A. (the “Lender”); and  
 
2. Celsius Network Limited, a company incorporated under the laws of England and Wales, Company No. 
11198050, with address at The Harley Building, 77 - 79 New Cavendish Street, London, England, W1W 6XB 
(the “Borrower”, and together with Assignor, the “Parties” and each, a “Party”).  
 
WHEREAS the Lender operates a retail business whereby end-users transfer cryptographic assets to the 
Lender and receive a certain yield on such cryptographic assets; 
 
WHEREAS in order to generate such Yield, the Lender wishes to assign ownership of certain cryptographic 
assets as stated in this Agreement to the Borrower, thereby allowing Borrower to carry out certain yield 
generating activities in cryptographic assets with third parties (the "Purpose"); 
 
WHEREAS it is intended that any cryptographic assets loaned by the Lender to the Borrower will be repayable 
to the Lender upon the Lender's first demand; and 
 
WHEREAS the Parties agree to be bound by the terms and conditions of this Loan Agreement (“Agreement”) 
which reflects the understanding and practice of the Parties from the Effective Date. 
 
NOW THEREFORE in consideration of the mutual covenants and promises set forth herein, the Parties 
hereby agree as follows: 
 
1. Introduction 
 
1.1. The preamble to this Agreement constitutes an integral part hereof. 
 
1.2. The paragraph headings are for the sake of convenience only and shall not affect the interpretation 
of this Agreement. 
 
1.3. In this Agreement, words denoting the singular include the plural and vice versa; words denoting 
any gender include all genders. 
 
2. The Loan 
 
2.1. The Lender hereby loans to the Borrower the cryptographic assets (the "Assets") set out in Schedule 
“A” attached hereto (the "Loan"). The Parties acknowledge that the Assets also include certain cryptographic 
assets that belong to Lender’s Users, as such term is defined in that certain Asset Transfer Agreement, dated 
August 19, 2021, by and between the Parties (the “Asset Transfer Agreement”), which were not transferred 
from Borrower to Lender in connection with the transfer of the Transferred Assets and Liabilities (as defined 
in the Asset Transfer Agreement), and that the Parties wish to include in the Assets covered by this Agreement. 
 
2.2. The Loan shall be repayable by the Borrower to the Lender upon the Lender's first demand.  
 
2.3. The Loan is provided by the Lender to the Borrower for the Purpose. 
 
2.4. The Loan is unsecured. 
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3. Interest and Spread 
 
3.1. The Loan shall bear an Interest plus an Applicable Spread, both under Arm’s Length Principle (as 
defined below), as determined by the parties from time to time reflecting market data and market conditions.  
 
3.2. For the purposes of this Agreement: 
 
3.2.1. “Interest” shall mean an annual interest on the unpaid balance of the Assets (which includes any 
unpaid accrued interest), compounded and calculated weekly based on a third-party transfer pricing benchmark 
and determined weekly as being the rate under Arm’s Length Principle which would ordinarily be applied in a 
similar arrangement between unrelated parties, taking in to account the terms of this Agreement and the 
standing of the Parties.   
 
3.2.2. “Applicable Spread” shall mean a portion of the difference between the Yield of the borrower and 
Interest over a financial period, adequate to compensate for the functions performed, and risks assumed by the 
Lender in accordance with accepted Arm’s Length Principle and supported where necessary by appropriate 
transfer pricing documentation.   
 
3.2.3. “Arm’s Length Principle” shall mean the consideration which would be applied or proposed to be 
applied between unrelated parties in remunerating for the same or similar services as the Service.  
 
4. Repayment 
 
4.1. Borrower may make repayments under the Loan, in whole or in part, at any time by providing at 
least seven (7) days’ prior notice of such repayment to Lender (or such shorter period as to which the Lender 
may consent). No premium or penalty is payable in respect of any repayment made in accordance with the 
terms of this Agreement. Any notice of repayment under this Agreement shall be irrevocable. 
 
4.2. Repayment Details 
 
(a) Any repayment under this Agreement shall be made by the Borrower to the Lender in the same 
cryptographic asset (or any other cryptographic asset or Fiat currency as the Parties may agree from time to 
time).  
 
(b) Any repayment under this Agreement which is in cryptographic assets shall be transferred to a digital 
wallet or means as determined by the Lender from time to time. 
 
4.3. All payments received by Lender under this Agreement shall be applied by Lender: first, to any 
payments incurred in collection of any unpaid debt from Borrower which has become due and payable; 
secondly, to the payment of the Interest; and finally, to the reduction of principal. 
 
4.4. All payments made by Borrower hereunder shall be made without set-off or counterclaim.  
 
4.5. If a payment hereunder is due on a day which is not a business day, the due date for that payment 
shall instead be the next business day in the same calendar month (if there is one) or the preceding business 
day (if there is not). During any extension of the due date for payment of any principal hereunder, the Interest 
is payable on such principal at the rate prevailing on the original due date. 
 
5. Default 
 
5.1. Each of the following events or circumstances is an event of default ("Event of Default"): 
 
(a) the Borrower fails to pay any amount due under this Agreement on demand, if so payable and such 
breach was not remedied within fifteen (15) days; 
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(b) the Borrower fails to observe or perform any of its obligations under this Agreement or under any 
undertaking or arrangements entered into in connection herewith, other than an obligation of the type referred 
to in section 5.1(a) above and, in the case of failure that is capable of remedy, which has not been remedied 
within fifteen (15) days after the Lender becomes aware of such breach by the Borrower; 
 
(c) a resolution is passed or an order of a court of competent jurisdiction is made that the Borrower be 
wound up or dissolved (other than for the purposes of a reconstruction, merger or consolidation, the terms 
whereof having previously been approved by the Lender); 
 
(d) the Borrower stops payment of its creditors generally or (other than for the purposes of such 
reconstruction, merger or consolidation as referred to in article 5.1(c) hereof) ceases or admits its wish to cease 
to carry on business or is deemed unable to pay its debts under applicable law; 
 
(e) any material assets of the Borrower have been attached by a prejudgment attachment or an executory 
attachment or similar attachment and such attachment has not been lifted within twenty (20) business days; 
 
(f) any provision of this Agreement is or becomes, for any reason, invalid or unenforceable; or 
 
(g) the Borrower undergoes a change of control. 
 
5.2. On and at any time after the occurrence of an Event of Default, the Lender may serve an immediate 
notice of default and may simultaneously declare (and in the case of Events of Default occurring under articles 
5.1(c) or 5.1(d) shall be deemed to have done so immediately prior to their occurrence) that: (i) any and all of 
the obligations of the Lender under this Agreement can be cancelled forthwith whereupon this Agreement shall 
be cancelled forthwith; and (ii) all amounts outstanding under this Agreement shall become immediately due 
and payable whereupon they shall become so due and payable together with accrued Interest thereon and any 
other amounts payable under this Agreement. 
 
6. Representations and Warranties 
 
Borrower represents and warrants to Lender that Borrower has full power and authority to execute and deliver 
this Agreement, to borrow the Loan hereunder, and to incur the obligations provided for herein.  No consent 
or  approval  of  any  person  or  entity,  including  without  limitation  any  of  Borrower’s  creditors,  or  any  
governmental or administrative authority, instrumentality, or agency, is required as a condition to the validity 
of this Agreement. 
 
7. Taxation 
 
7.1. All sums payable under the terms of this Agreement will be paid free of any deductions, charges, 
withholding of taxes or similar unless such deduction or withholding is required by law. To the extent that 
amounts are so withheld by Borrower, such withheld amounts shall be treated for all purposes of this 
Agreement as having been paid to the Lender. Any such deductions, charges, withholdings of taxes or similar 
will remain the sole responsibility of the incurring Party. 
 
7.2. The Parties intended to enter into this Agreement in line with arm's length terms. In the event that 
the agreed conditions nonetheless do not comply with the decisive assessment thereof by the applicable tax 
authorities or the highest tax court, the applicable terms of this Agreement shall be replaced by terms that are 
in compliance with the aforesaid assessment. Such amended terms will be applicable as of the incurrence of 
the legal relationship under this Agreement. 
 
7.3. All amounts payable hereunder including Interest are exclusive of any applicable indirect taxes, 
including value added taxes or sales taxes, to the extent applicable which will be borne by each party 
respectively. 
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8. Miscellaneous 
 
8.1. Neither Party hereto shall be entitled to assign any of its rights or obligations hereunder except with 
the prior written consent of the other Party.  
 
8.2. This Agreement constitutes the entire agreement between the Parties hereto with respect to its 
subject matter and supersedes all prior agreements with respect to the subject matter hereof between the Parties. 
No amendment to this Agreement shall be effective unless it is in writing and signed by both Parties. 
 
8.3. The failure of either Party hereto at any time to require the performance by the other Party of any 
provision of this Agreement shall not affect in any way the right to require such performance at any later time, 
nor shall the waiver by either Party of a breach of any provision hereof be taken or held to be an implied waiver 
of such provision. The rights of Lender hereunder: (i) may be exercised as often as necessary; (ii) are 
cumulative and not exclusive of its rights under the general law; and (iii) may be waived only in writing and 
specifically. 
 
8.4. This Agreement may be executed in any number of counterparts, each of which shall be deemed an 
original and all of which together shall constitute one and the same document. 
 
8.5. All notices or other communications under or in connection with this Agreement shall be given in 
writing to the applicable Party at its registered office as stated herein, and, unless otherwise state herein, may 
be made by post or facsimile. Any such notice will be deemed to be given as follows: (a) if by post, when 
delivered personally or on actual receipt; and (b) if by facsimile, when received in legible form. However, a 
notice given in accordance with the above but received on a non-working day or after business hours in the 
place of receipt will only be deemed to be given on the next working day in such place. 
 
8.6. This Agreement shall be construed and governed by the laws of England and Wales. 
 
 
 

[Signature page follows] 
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5 
 

 

[Signature Page of  Intercompany Operation and Loan Agreement] 
 

 
IN WITNESS WHEREOF, this Agreement has been duly executed on the date first set forth above. 
 
 

  
THE LENDER: 
 
 
__________________________ 
Celsius Network LLC 
 
Name…………………………… 

  
Title…………………………… 
 
THE BORROWER: 
 
 
__________________________ 
Celsius Network Limited 

  
Name…………………………… 
 
Title…………………………… 
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[

OocuSigned by: 

#- -
40B7E44570FB4CB ... 

[ 

DocuSigned by: 

\;\~" ,,, 

2~DC7A9BFB844CO .. 
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Schedule “A” 
The Assets 

 
[To be added] 
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$!"��1/ 7�  �0 /�.6�
� ��.��!�"0

0��/ $!"��1/ 7�  �0 /�.6�
� ��.��!�"0 ¥jPQh ��OgIIZI[j�¦ G<jIG <h ]N §¢¢¢¢¢¢¢¨� ÃÁÃÁ ¥jPI
��NNIEjQpI �<jI�¦� Qh I[jIgIG Q[j] Ds <[G DIjqII[ 
� /�1/ "�07$.�  �!�0��� gIOQhjIgIG [kZDIg
ÂÂ�ÊÉ�ÁÆÁ� qQjP Qjh gIOQhjIgIG <GGgIhh <j ÄÆ �gI<j /j �IYI[�h�  ][G][� �
Ä� Ç�+� 1[QjIG �Q[OG]Z
¥�
IYhQkh�¦� <[G ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢� qQjP Qjh gIOQhjIgIG <GGgIhh <j
¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¥�+<gj[Ig�¦�

7��.��/� 
IYhQkh ]q[h <[G ]dIg<jIh < dg]dgQIj<gs dY<jN]gZ qPQEP <YY]qh +<gj[Ig�h 1hIgh ¥<h GINQ[IG
DIY]q¦ j] O<Q[ gIq<gGh ][ jPI Egsdj]EkggI[EQIh Q[ jPIQg 7<YYIjh ¥<h GINQ[IG DIY]q¦� ]g D]gg]q
Egsdj]EkggI[Es Ng]Z 
IYhQkh ¥jPI ±/IgpQEIh±¦� <YY Q[ <EE]gG<[EI qQjP jPI 0IgZh ]N /IgpQEI� <[G

7��.��/� +<gj[Ig Qh jPI ]q[Ig <[G ]dIg<j]g ]N < hIEkgI GQOQj<Y ][YQ[I dY<jN]gZ ¥jPI ±+Y<jN]gZ±¦ <p<QY<DYI
][ jPI G]Z<Q[� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¥jPI ±�]Z<Q[±¦� qPQEP <YY]qh ¢¢¢¢¢¢¢¢¢¢¢¢¢ 1hIgh j] ]dI[ <[G
Z<[<OI ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢� Q[ qPQEP jPIs E<[ P]YG� jg<[hNIg <[G IrEP<[OI EIgj<Q[ XQ[Gh ]N
Egsdj]EkggI[Es� <[G

7��.��/� jPI +<gj[Ig qQhPIh j] ]Dj<Q[ <[G 
IYhQkh qQhPIh j] Og<[j +<gj[Ig < YQZQjIG� gIp]E<DYI�
[][�IrEYkhQpI� [][�jg<[hNIg<DYI� [][�<hhQO[<DYI gQOPj <[G YQEI[hI j] khI 
IYhQkh° dg]dgQIj<gs <ddYQE<jQ][
dg]Og<Z Q[jIgN<EI ¥jPI ±�+�±¦ j] <EEIhh jPI /IgpQEIh <[G jPI +<gj[Ig hP<YY dg]pQGI +<gj[Ig�h 1hIgh ¥<h
GINQ[IG DIY]q¦ qQjP jPI <DQYQjs j] O<Q[ gIq<gGh ][ jPI Egsdj]EkggI[EQIh Q[ jPIQg q<YYIj ¥<h GINQ[IG DIY]q¦
¥±+<gj[Ig�h /IgpQEIh±¦�

"$7 0��.��$.�� Q[ E][hQGIg<jQ][ ]N jPI Zkjk<Y E]pI[<[jh <[G k[GIgj<XQ[Oh PIgIQ[<NjIg E][j<Q[IG� I<EP
]N 
IYhQkh <[G +<gj[Ig ¥I<EP� < ±+<gjs± <[G E]YYIEjQpIYs� jPI ±+<gjQIh±¦ PIgIDs <OgII <h N]YY]qh�

�INQ[QjQ][h

Â�Â� ±+<gj[Ig�h 1hIgh± gINIgh j] khIgh I[O<OIG qQjP jPI +<gj[Ig <[G qQhP j] khI jPI +<gj[Ig�h /IgpQEIh
jPg]kOP +<gj[Ig�h +Y<jN]gZ� Q[EYkGQ[O khIgh gINIggIG j] jPI +Y<jN]gZ Ds +<gj[Ig°h <NNQYQ<jIh <[G
d<gj[Igh� �]g jPI <p]QG<[EI ]N G]kDj� hkEP +<gj[Ig�h 1hIgh <gI []j <[G hP<YY []j DI GIIZIG <h

IYhQkh° khIgh <[G hP<YY []j P<pI <[s E]ZZIgEQ<Y <gg<[OIZI[j qQjP 
IYhQkh h]YIYs D<hIG ][ jPI jIgZh
]N jPQh �OgIIZI[j� ±+<gj[Ig�h 7<YYIj± gINIgh j] hIEkgI GQOQj<Y Egsdj]EkggI[Es q<YYIjh� P]hjIG ][
+<gj[Ig�h +Y<jN]gZ�

Â�Ã� ±0IgZh ]N /IgpQEI± gINIgh j] jPI jIgZh O]pIg[Q[O jPI khI ]N jPI /IgpQEIh� <p<QY<DYI <j
Pjjdh���EIYhQkh�[Ijq]gX�jIgZh�]N�khI�� 0PI IrQhjQ[O jIgZh <gI j] DI <GWkhjIG Ds 
IYhQkh <j Qjh ]q[
GQhEgIjQ][�

Ã�  QEI[EI

�kgQ[O jPI dIgQ]G E]ZZI[EQ[O ][ jPI �NNIEjQpI �<jI <[G N]g jPI gIZ<Q[GIg ]N jPI 0IgZ ¥<h GINQ[IG Q[
Æ�Â DIY]q¦� <[G hkDWIEj j] +<gj[Ig�h E]ZdYQ<[EI qQjP jPI jIgZh <[G E][GQjQ][h ]N jPQh �OgIIZI[j�

IYhQkh <OgIIh j] Og<[j +<gj[Ig < [][�IrEYkhQpI� [][�jg<[hNIg<DYI� [][�hkDYQEI[h<DYI� YQZQjIG�
gIp]E<DYI YQEI[hI j] khI jPI �+� j] <EEIhh jPI /IgpQEIh�

Ä� .INIgg<Y �q<gGh

Ä�Â� +<gj[Ig hP<YY DI I[jQjYIG j] gIEIQpI gINIgg<Y <q<gGh ¥�.INIgg<Y �q<gGh�¦ Ifk<Y j] ÂÁÚ ]N jPI gIq<gGh
OI[Ig<jIG ¥<Yh] X[]q[ <h < ÆÁ�ÆÁ gIpI[kI hdYQj qQjP 
IYhQkh¦ ]N jPI <pIg<OI fk<gjIgYs Egsdj]EkggI[Es
<Z]k[j PIYG Ds 
IYhQkh <h gIhkYj ]N jPI +<gj[Ig GId]hQjQ[O Egsdj]EkggI[Es Q[ Qjh 7<YYIj qQjP 
IYhQkh
¥jPI ��Id]hQj�¦� �]g jPQh dkgd]hI� < Egsdj]EkggI[Es <Z]k[j hP<YY DI E<YEkY<jIG <h d<gj ]N jPI <pIg<OI
][Ys Q[ E<hI Qj q<h PIYG Ds 
IYhQkh N]g < dIgQ]G Y][OIg jP<[ hIpI[ ¥È¦ G<sh�

Ä�Ã� 0PI .INIgg<Y �q<gGh� qQjP gIhdIEj j] I<EP E]Q[ jsdI� Qh E<YEkY<jIG fk<gjIgYs <[G GQhjgQDkjIG j] jPI
+<gj[Ig Ds 
IYhQkh � IQjPIg ¥Q¦ Q[ jPI h<ZI EkggI[Es jsdI dg]pQGIG � ]g ¥QQ¦ Q[ jPI N]gZ ]N 
� 0]XI[h <j
<[ Q[EgI<hIG gIq<gGh g<jI ¥[][�1/ E]Zd<[QIh ][Ys¦�!� dIg jPI +<gj[Ig°h IYIEjQ][� Q[ jPI NQghj qIIX ]N
I<EP E<YI[G<g fk<gjIg� qQjP gIhdIEj j] jPI dgIpQ]kh fk<gjIg°h <EjQpQjs� dg]pQGIG hkEP .INIgg<Y �q<gGh�
Q[ jPI <OOgIO<jI� <gI Ifk<Y j] [] YIhh jP<[ ¹Ã�ÁÁÁ 1/� ¥E<YEkY<jIG ][ jPI NQghj DkhQ[Ihh G<s ]N I<EP
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E<YI[G<g fk<gjIg¦ ¥jPI ±!Q[QZkZ .INIgg<Y �q<gGh±¦� �N jPI .INIgg<Y �q<gGh <gI Ifk<Y j] ]g YIhh jP<[
jPI !Q[QZkZ .INIgg<Y �q<gGh� hkEP <Z]k[jh hP<YY DI <EEgkIG <[G GINIggIG k[jQY hkEP Z][jP Q[
qPQEP jPI �q<gGh <gI Ifk<Y j] ]g IrEIIG jPI !Q[QZkZ .INIgg<Y �q<gGh� $[EI jPI !Q[QZkZ .INIgg<Y
�q<gGh <gI ZIj� jPI d<s]kj qQYY ]EEkg <j jPI I[G ]N jPI [Irj fk<gjIgYs d<s dIgQ]G�

Ä�Ä� �]YY]qQ[O jPI �NNIEjQpI �<jI� 
IYhQkh hP<YY Q[ <EE]gG<[EI qQjP Ä�Ã <D]pI� dg]pQGI j] +<gj[Ig <
hj<jIZI[j OQpQ[O d<gjQEkY<gh ]N jPI jg<[h<EjQ][h E]ZdYIjIG ¥QN <[s¦ Ds jPI +<gj[Ig GkgQ[O jPI
dgIEIGQ[O fk<gjIg� jPI <Z]k[j ]N jPI .INIgg<Y �q<gGh d<s<DYI j] +<gj[Ig <[G jPI E<YEkY<jQ][ ]g
IpQGI[EI hkdd]gjQ[O jPI E<YEkY<jQ][ ]N hkEP .INIgg<Y �q<gGh ¥Q[EYkGQ[O < E]ds ]N jPI Q[p]QEI N]g jPI
d<sZI[j ]N Qjh ]q[ NIIh¦� �N <[s GQhdkjI <gQhIh <h j] jPI <Z]k[j ]N .INIgg<Y �q<gGh d<s<DYI Ds jPI

IYhQkh j] +<gj[Ig� jPI h<ZI hP<YY DI gINIggIG j] +<gj[Ig�h <kGQj]gh N]g hIjjYIZI[j <[G jPIQg GIEQhQ][�
h<pI Q[ jPI E<hI ]N Z<[QNIhj Igg]g� hP<YY DI NQ[<Y <[G DQ[GQ[O ][ D]jP +<gjQIh�

Ä�Å� 0g<[h<EjQ][ E]hjh gIY<jIG j] jPI d<sZI[j ]N .INIgg<Y �q<gGh hP<YY DI D]g[I Ds +<gj[Ig� Q�I� jPI
<Z]k[jh <Ejk<YYs gIEIQpIG Ds Qj hP<YY E][hQhj ]N jPI NkYY <Z]k[j E<YEkY<jIG k[GIg /IEjQ][ Ä�Â <D]pI�
ZQ[kh jg<[h<EjQ][ NIIh ][ jPI DY]EXEP<Q[� 
IYhQkh hP<YY dg]pQGI +<gj[Ig qQjP < DgI<XG]q[ hP]qQ[O
<[s jg<[h<EjQ][ NIIh Q[EkggIG Ds +<gj[Ig�

Ä�Æ� +<gj[Ig qQYY d<s <YY h<YIh� khI� qQjPP]YGQ[O <[G ]jPIg j<rIh� GkjQIh� ]g NIIh QZd]hIG Ds <[s <ddYQE<DYI
Y<qh <[G gIOkY<jQ][h <h < gIhkYj ]N jPI .INIgg<Y �q<gGh Qj gIEIQpIh k[GIg jPQh �OgIIZI[j�

.Ihd][hQDQYQjQIh ]N jPI +<gjQIh

Å� �<EP +<gjs hP<YY Z<Q[j<Q[ gIE]gGh <[G D]]Xh ]N <EE]k[jh Q[ <EE]gG<[EI qQjP �[jIg[<jQ][<Y �Q[<[EQ<Y
.Id]gjQ[O /j<[G<gGh�

Å�Â� +<gj[Ig <EX[]qYIGOIh jP<j 
IYhQkh qQYY P<pI [] GQgIEj Q[jIg<EjQ][ qQjP +<gj[Ig�h 1hIgh� <[G <h hkEP

IYhQkh <EEIdjh [] YQ<DQYQjs qP<jh]IpIg qQjP gIhdIEj j] <[s +<gj[Ig�h 1hIg� ]jPIg jP<[ qPIgI hkEP
YQ<DQYQjs Qh <h < gIhkYj ]N Ng<kG� qQYYNkY ZQhE][GkEj ]g Og]hh [IOYQOI[EI ]N 
IYhQkh ]g Qjh <NNQYQ<jIh�
gIhIYYIgh� IZdY]sIIh ]g <OI[jh�

Å�Ã� +<gj[Ig qQYY E]ZdYs qQjP <[s 
IYhQkh d]YQEQIh ]g gkYIh gIY<jQ[O j] Z<gXIjQ[O ]N jPI /IgpQEIh qPQEP

IYhQkh Z<s <G]dj <[G Q[N]gZ +<gj[Ig Q[ qgQjQ[O gI<h][<DYI jQZI Q[ <Gp<[EI GkgQ[O jPI 0IgZ�
�GGQjQ][<YYs� +<gj[Ig <OgIIh j] jPI N]YY]qQ[O�

Å�Ã�Â� 
khj]ZIg N<EQ[O dg]GkEj hEgII[h Zkhj Q[EYkGI °d]qIgIG Ds 
IYhQkh° Dg<[GQ[O�

Å�Ã�Ã� �YY khI ]N 
IYhQkh° Y]O] <[G [<ZI Zkhj DI Q[ <EE]gG<[EI qQjP 
IYhQkh° Dg<[G XQj�

Å�Ã�Ä� �YY dgIhh� Q[EYkGQ[O <[s DY]O d]hjh ]g <NNQYQ<jIG E][jI[j Zkhj DI dgI�<ddg]pIG Ds jPI 
IYhQkh
Z<gXIjQ[O jI<Z�

Å�Ä� �[ jPI IpI[j jPI +<gj[Ig G]Ih []j Y<k[EP jPI dg]GkEj Q[ [Q[Ijs ¥ÊÁ¦ G<sh Ng]Z �NNIEjQpI G<jI� 
IYhQkh
Z<s jIgZQ[<jI jPI <OgIIZI[j <j jPIQg GQhEgIjQ][ hkDWIEj j] hIEjQ][ Å�Ç�

Å�Å� +<gj[Ig qQYY DI NkYYs <[G h]YI gIhd][hQDYI N]g dIgN]gZQ[O ¥]g P<pQ[O < jPQgG d<gjs dIgN]gZ ][ DIP<YN ]N
jPI +<gj[Ig¦ <[s <[G <YY [IEIhh<gs �X[]q�s]kg�Ekhj]ZIg�� <[jQ�Z][Is Y<k[GIgQ[O <[G�]g <[s ]jPIg
E]ZdYQ<[EI EPIEXh +<gj[Ig gI<h][<DYs gIfkQgIh� gIO<gGQ[O +<gj[Ig�h 1hIgh� Q[EYkGQ[O pIgQNQE<jQ][ ]N
<[s Q[E]ZQ[O G]EkZI[j<jQ][ gIO<gGQ[O +<gj[Ig�h 1hIgh <[G jPIQg gIhdIEjQpI h]kgEI ]N Nk[Gh� 0PI
+<gj[Ig <EX[]qYIGOIh jP<j 
IYhQkh qQYY DI gIYsQ[O ][ jPI hkEEIhhNkY E]ZdYIjQ][ ]N <YY E]ZdYQ<[EI
EPIEXh j] DI G][I Q[ <EE]gG<[EI qQjP jPI +<gj[Ig°h �9
��! d]YQEs j] DI <ddg]pIG Ds 
IYhQkh <h d<gj
]N jPI ]dI[Q[O ]N jPI +<gj[Ig°h ]Z[QDkh <EE]k[j qQjP 
IYhQkh� qPQYI jPI �9
��! d]YQEs Z<s DI
gIpQhQjIG Ds 
IYhQkh Ng]Z jQZI j] jQZI� D<hIG ][ Qjh h]YI GQhEgIjQ][ kd][ <[s <ZI[GZI[jh jPIgIj]�

Å�Æ� 0PI +<gjQIh <OgII jP<j Q[ jPI IpI[j jP<j jPI +<gj[Ig�h 1hIgh <gI GIIZIG ]g EY<QZIG j] DI GIIZIG

IYhQkh° khIgh Ds <[s E]ZdIjI[j <kjP]gQjs� jPI +<gj[Ig k[GIgj<XIh j] dg]pQGI 
IYhQkh qQjP jPI
gIhdIEjIG +<gj[Ig�h 1hIgh° G]EkZI[j<jQ][ <[G Q[N]gZ<jQ][ kd][ gIfkIhj�

Å�Ç� �<EP +<gjs qQYY E]ZdYs qQjP <YY <ddYQE<DYI Y<qh <[G gIOkY<jQ][h Q[ dIgN]gZQ[O k[GIg jPQh �OgIIZI[j�
Q[EYkGQ[O� qQjP]kj YQZQj<jQ][� gIY<jQ[O j] �X[]q�s]kg�Ekhj]ZIg�� <[jQ�Z][Is Y<k[GIgQ[O� <[jQ�DgQDIgs
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<[G E]ggkdjQ][� h<[EjQ][h� <[G qQYY <EfkQgI <[G Z<Q[j<Q[ <[s gIfkQgIG YQEI[hIh jPIgI]N� +<gj[Ig qQYY
[]j gINIg j] jPI +<gj[Ig�h /IgpQEIh <[s +<gj[Ig�h 1hIg jP<j Q[p]YpIh PQOP gQhX ]N Z][Is Y<k[GIgQ[O�
jIgg]g NQ[<[EQ[O ]g ]jPIgqQhI Q[p]YpIZI[j Q[ <[s QYYIO<Y <EjQpQjQIh� +<gj[Ig hP<YY I[hkgI [] +<gj[Ig�h
1hIg Qh hkDWIEj j] <[s h<[EjQ][h gIOQZI ]g Qh YQhjIG ][ <[s °DY<EX YQhj° ]N <[s O]pIg[ZI[j ]g
Q[jIg[<jQ][<Y D]Gs� ]g Q[ <[s q<s I[O<OIh Q[ <[s <GkYj� ]DhEI[I� d]g[]Og<dPQE� GIN<Z<j]gs� YQDIY]kh�
Q[NgQ[OQ[O� <DkhQpI� ]g QYYIO<Y <EjQpQjs� ]g <[s <EjQpQjs jP<j dg]Z]jIh P<jI ]g GQhEgQZQ[<jQ][� N<EQYQj<jIh
jPI h<YI ]N NQgI<gZh ]g QYYIO<Y GgkOh� ]g jP<j d<gjQEQd<jIh ]g I[E]kg<OIh d<gjQEQd<jQ][ Q[� QYYIO<Y
<EjQpQjQIh� +<gj[Ig hP<YY dg]pQGI 
IYhQkh qQjP <[s <[G <YY G]EkZI[jh� d]YQEQIh� dg]EIGkgIh� IjE� <h

IYhQkh Z<s gIfkQgI� GIZ][hjg<jQ[O +<gj[Ig°h ][O]Q[O E]ZdYQ<[EI qQjP jPI <N]gIZI[jQ][IG�

Å�È� �<EP +<gjs gIdgIhI[jh <[G q<gg<[jh jP<j [IQjPIg Qj []g <[s ]N Qjh <NNQYQ<jIh ]g ]NNQEIgh� GQgIEj]gh�
Dg]XIgh ]g <OI[jh ¥Q¦ P<h pQ]Y<jIG <[s <ddYQE<DYI <[jQ�jIgg]gQhZ Y<qh� ¥QQ¦ Qh dkDYQEYs QGI[jQNQIG ][ jPI
Z]hj EkggI[j YQhj ]N �/dIEQ<YYs �IhQO[<jIG "<jQ][<Yh <[G �Y]EXIG +Igh][h� dkDYQhPIG Ds jPI $NNQEI ]N
�]gIQO[ �hhIjh 
][jg]Y ]N jPI 1�/� �Id<gjZI[j ]N jPI 0gI<hkgs ¥±$��
±¦ ]g gIhQGIh� Qh ]gO<[QvIG ]g
EP<gjIgIG� ]g P<h < dY<EI ]N DkhQ[Ihh Q[ < E]k[jgs ]g jIggQj]gs hkDWIEj j] $��
 h<[EjQ][h ]g IZD<gO]
dg]Og<Zh� ¥QQQ¦ E][GkEjh <[s DkhQ[Ihh ]g I[O<OIh Q[ Z<XQ[O ]g gIEIQpQ[O <[s E][jgQDkjQ][ ]N O]]Gh�
hIgpQEIh ]g Z][Is j] ]g N]g jPI DI[INQj ]N <[s dIgh][ GIhEgQDIG Q[ EY<khIh ¥QQ¦ <D]pI� ¥Qp¦ GI<Yh Q[� ]g
]jPIgqQhI I[O<OIh Q[ <[s jg<[h<EjQ][ gIY<jIG j]� <[s dg]dIgjs ]g Q[jIgIhjh Q[ dg]dIgjs DY]EXIG
dkghk<[j j] <[s <[jQ�jIgg]gQhZ Y<q� ]g ¥p¦ I[O<OIh Q[ ]g E][hdQgIh j] I[O<OI Q[ <[s jg<[h<EjQ][ jP<j
Ip<GIh ]g <p]QGh� ]g P<h jPI dkgd]hI ]N Ip<GQ[O ]g <p]QGQ[O� ]g <jjIZdjh j] pQ]Y<jI� <[s ]N jPI
dg]PQDQjQ][h hIj N]gjP Q[ <[s <[jQ�jIgg]gQhZ Y<q� 0] jPI IrjI[j +<gj[Ig ]g <[s ]N Qjh <NNQYQ<jIh ]g
]NNQEIgh� GQgIEj]gh� Dg]XIgh ]g <OI[jh pQ]Y<jIh ¥Q¦ jPg]kOP ¥pQQ¦ ]g DIE]ZIh <q<gI ]N <[s +<gj[Ig�h 1hIg
P<pQ[O pQ]Y<jIG ]g d]jI[jQ<YYs pQ]Y<jIG ¥Q¦ jPg]kOP ¥pQQ¦� +<gj[Ig qQYY QZZIGQ<jIYs []jQNs 
IYhQkh Q[
qgQjQ[O <h h]][ <h Qj DIE]ZIh <q<gI ]N hkEP pQ]Y<jQ][h� �<EP +<gjs gIhIgpIh jPI gQOPj j] gIhI<gEP <[G
Q[pIhjQO<jI jPI ]jPIg +<gjs <[G Qjh <EjQpQjQIh <[G� <j jPIQg ]q[ GQhEgIjQ][� GIjIgZQ[I qPIjPIg ]g []j
<[s ]N jPI <N]gIZI[jQ][IG dg<EjQEIh <gI DIQ[O IZdY]sIG� 7QjP]kj YQZQjQ[O <[s ]jPIg gIZIGs
<p<QY<DYI j] 
IYhQkh PIgIk[GIg ]g dkghk<[j j] <[s <ddYQE<DYI Y<q� IQjPIg +<gjs Z<s QZZIGQ<jIYs
jIgZQ[<jI jPQh �OgIIZI[j <j <[s jQZI N]g <[s pQ]Y<jQ][ Ds jPI ]jPIg +<gjs ]N jPI N]gIO]Q[O
gIdgIhI[j<jQ][h� q<gg<[jQIh <[G E]pI[<[jh <[G <YY .INIgg<Y �q<gGh qQYY DI E<[EIYYIG <[G N]gNIQjIG�

Å�É� +<gj[Ig <EX[]qYIGOIh jP<j 
IYhQkh gIhIgpIh jPI gQOPj j] kdG<jI jPI �+� Q[Ng<hjgkEjkgI N]g hIEkgQjs <[G
hE<Y<DQYQjs dkgd]hIh <[G jPI +<gj[Ig E][hI[jh j] kdG<jIh qQjP]kj dgQ]g []jQEI�

Æ� 0IgZ <[G 0IgZQ[<jQ][

Æ�Â� 0PQh �OgIIZI[j qQYY E][jQ[kI N]g ][I ¥Â¦ sI<g ¥jPI ±�[QjQ<Y 0IgZ±¦ <[G Z<s DI gI[IqIG hkDWIEj j] jPI
Zkjk<Y <OgIIZI[j ]N D]jP +<gjQIh ¥jPI ±0IgZ±¦� qPQEP Z<s E][j<Q[ [Iq jIgZh <[G E][GQjQ][h�

Æ�Ã� �QjPIg +<gjs Z<s jIgZQ[<jI jPQh �OgIIZI[j N]g E][pI[QI[EI <j <[s jQZI� kd][ jPQgjs ¥ÄÁ¦ G<sh� dgQ]g
qgQjjI[ []jQEI j] jPI ]jPIg +<gjs�

Æ�Ä� �<EP +<gjs Z<s jIgZQ[<jI jPQh �OgIIZI[j qQjP QZZIGQ<jI INNIEj Ds GIYQpIgQ[O []jQEI ]N jPI
jIgZQ[<jQ][ j] jPI ]jPIg +<gjs� QN jPI ]jPIg +<gjs N<QYh j] dIgN]gZ� P<h Z<GI ]g Z<XIh <[s Q[<EEkg<Es
Q[� ]g ]jPIgqQhI Z<jIgQ<YYs DgI<EPIh� <[s ]N Qjh ]DYQO<jQ][h� E]pI[<[jh� ]g gIdgIhI[j<jQ][h� <[G jPI
N<QYkgI� Q[<EEkg<Es� ]g DgI<EP E][jQ[kIh N]g < dIgQ]G ]N NQNjII[ ¥ÂÆ¦ G<sh <NjIg jPI Q[WkgIG +<gjs
GIYQpIgh []jQEI j] jPI DgI<EPQ[O +<gjs gI<h][<DYs GIj<QYQ[O jPI DgI<EP�

Æ�Å� �N IQjPIg +<gjs DIE]ZIh Q[h]YpI[j� D<[Xgkdj� ]g I[jIgh gIEIQpIghPQd� GQhh]YkjQ][� ]g YQfkQG<jQ][� jPI
]jPIg +<gjs Z<s jIgZQ[<jI jPQh �OgIIZI[j qQjP QZZIGQ<jI INNIEj�

Æ�Æ� /kDWIEj j] EY<khI Æ�Ç DIY]q� ][ jIgZQ[<jQ][ ]g IrdQg<jQ][ ]N jPQh �OgIIZI[j� I<EP +<gjs°h gQOPjh <[G
]DYQO<jQ][h k[GIg jPQh <OgIIZI[j qQYY EI<hI QZZIGQ<jIYs�

Æ�Ç� /IEjQ][h Ç� È� É� Ê <[G ÂÁ qQYY hkgpQpI jIgZQ[<jQ][ ]g IrdQg<jQ][ ]N jPQh �OgIIZI[j N]g <[s gI<h][�

Æ�È� 1d][ jIgZQ[<jQ][ ]N jPQh �OgIIZI[j� jPI +<gjQIh k[GIgj<XI <YY j] khI <YY gI<h][<DYI DIhj I[GI<p]kgh
j] <OgII kd][ <[G hIj kd < ZQOg<jQ][ dY<[ N]g jPI 1hIgh�
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Ç� �[jIYYIEjk<Y +g]dIgjs .QOPjh

0PI +<gjQIh <EX[]qYIGOI <[G <OgII jP<j [IQjPIg +<gjs qQYY P]YG <[s Q[jIYYIEjk<Y dg]dIgjs gQOPjh Q[ jPI ]jPIg
+<gjs�h dg]GkEjh Q[EYkGQ[O� Dkj []j YQZQjIG j]� E]dsgQOPj <[G jg<GIZ<gX gQOPjh� �<EP +<gjs <OgIIh []j j]
EY<QZ <[s hkEP ]q[IghPQd Q[ jPI ]jPIg +<gjs�h Q[jIYYIEjk<Y dg]dIgjs <j <[s jQZI dgQ]g j]� GkgQ[O� ]g <NjIg
jIgZQ[<jQ][ ]g IrdQg<jQ][ ]N jPQh �OgIIZI[j�

È� �QhEY<QZIg $N 7<gg<[js�


� /�1/ $���./ "$ 7�..�"09 1"��. 0��/ ��.��!�"0 �"� 0$ 0�� �80�"0 �  $7�� �9 �++ �
�� �
 �7 �  �8+.�// $. �!+ ��� 
$"��0�$"/� .�+.�/�"0�0�$"/� �"� 7�..�"0��/ �"
 1��"�� 7�0�$10
 �!�0�0�$"� �"9 �!+ ��� 7�..�"0��/ $. 
$"��0�$"/ $� !�.
��"0��� �09� ��0"�// �$. �
+�.0�
1 �. +1.+$/�� /�0�/��
0$.9 -1� �09� $. �.�/�"� �.$! � 
$1./� $� ��� �"�� 1/���� $.
0.��� +.�
0�
�� $. 7�..�"09 $� "$"��"�.�"��!�"0 �.� ��/
 ��!���

É� �[GIZ[QNQE<jQ][

É�Â� /kDWIEj j] É�Ã DIY]q� +<gj[Ig qQYY Q[GIZ[QNs� GINI[G� <[G P]YG P<gZYIhh 
IYhQkh� Qjh <NNQYQ<jIh�
gIhIYYIgh� IZdY]sIIh <[G <OI[jh Ng]Z <[G <O<Q[hj <YY YQ<DQYQjQIh� G<Z<OIh� <[G E]hjh ¥Q[EYkGQ[O
gI<h][<DYI <jj]g[Ish° NIIh¦ <gQhQ[O ]kj ]N <[s EY<QZ� GIZ<[G� hkQj ]g dg]EIIGQ[O Ds < jPQgG d<gjs
gIhkYjQ[O Ng]Z ¥Q¦ +<gj[Ig�h DgI<EP ]N jPQh �OgIIZI[j� ¥QQ¦ <[s <Ej ]g ]ZQhhQ][ ]N +<gj[Ig ][ <[s][I ][
+<gj[Ig�h DIP<YN� ]g ¥QQQ¦ +<gj[Ig�h DgI<EP ]N <ddYQE<DYI Y<q� ]jPIg jP<[ qPIgI hkEP YQ<DQYQjQIh� G<Z<OIh
]g E]hjh <gI <h < gIhkYj ]N Ng<kG� qQYYNkY ZQhE][GkEj ]g [IOYQOI[EI ]N 
IYhQkh ]g Qjh <NNQYQ<jIh� gIhIYYIgh�
IZdY]sIIh ]g <OI[jh�

É�Ã� �[ jPI IpI[j ]N DgI<EP ]N E][jg<Ejk<Y ]DYQO<jQ][h Ds ][I +<gjs� Qjh <NNQYQ<jIh� gIhIYYIgh� IZdY]sIIh <[G

<OI[jh� jPI +<gjs hP<YY ][Ys DI YQ<DYI j]q<gGh jPI ]jPIg +<gjs N]g jsdQE<YYs N]gIhII<DYI <[G ]EEkggQ[O

G<Z<OIh qQjPQ[ jPQh �OgIIZI[j�

É�Ä� "IQjPIg +<gjs hP<YY k[GIg <[s EQgEkZhj<[EIh qP<jIpIg j] DI YQ<DYI j] jPI ]jPIg� qPIjPIg Q[ E][jg<Ej�
j]gj ¥Q[EYkGQ[O [IOYQOI[EI¦� DgI<EP ]N hj<jkj]gs Gkjs� ]g ]jPIgqQhI� N]g ¥Q¦ <[s Y]hh ]N dg]NQj� h<YIh�
gIpI[kI� ]g DkhQ[Ihh� ¥QQ¦ Y]hh ]N <[jQEQd<jIG h<pQ[Oh� ¥QQQ¦ Y]hh ]N ]g G<Z<OI j] O]]GqQYY� ¥Qp¦ Y]hh ]N
<OgIIZI[jh ]g E][jg<Ejh� ¥p¦ Y]hh ]N khI ]g E]ggkdjQ][ ]N h]Njq<gI� G<j< ]g Q[N]gZ<jQ][� ¥pQ¦ <[s Y]hh
jP<j Qh <[ Q[GQgIEj ]g hIE][G<gs E][hIfkI[EIh ]N <[s <Ej ]g ]ZQhhQ][ ]N jPI +<gjs Q[ fkIhjQ][�

Ê� 
][NQGI[jQ<Y �[N]gZ<jQ][

Ê�Â� ±
][NQGI[jQ<Y �[N]gZ<jQ][± hP<YY ZI<[ <[s <[G <YY Q[N]gZ<jQ][ GQhEY]hIG Ds ][I +<gjs ¥±�QhEY]hQ[O
+<gjs±¦ j] jPI ]jPIg ¥±.IEIQpQ[O +<gjs±¦ gIO<gGQ[O d<hj� dgIhI[j� ]g NkjkgI Z<gXIjQ[O <[G DkhQ[Ihh
dY<[h� Ekhj]ZIg YQhjh� YQhjh ]N dg]hdIEjQpI Ekhj]ZIgh� jIEP[QE<Y� NQ[<[EQ<Y ]g ]jPIg dg]dgQIj<gs ]g
E][NQGI[jQ<Y Q[N]gZ<jQ][ ]N jPI �QhEY]hQ[O +<gjs� N]gZkY<I� E][EIdjh� GQhE]pIgQIh� G<j<� GIhQO[h� QGI<h�
Q[pI[jQ][h� ZIjP]Gh� Z]GIYh� gIhI<gEP dY<[h� dg]EIGkgIh� GIhQO[h� N]gZkY<jQ][h� dg]EIhhIh�
hdIEQNQE<jQ][h <[G jIEP[QfkIh� dg]j]jsdIh� h<ZdYIh� <[<YshIh� E]ZdkjIg dg]Og<Zh� jg<GI hIEgIjh�
G<j<� ZIjP]G]Y]OQIh� jIEP[QfkIh� [][�dkDYQhPIG d<jI[j <ddYQE<jQ][h ¥j]OIjPIg qQjP Qjh <jj<EPIG
G]EkZI[jh <[G jP<j hkEP <ddYQE<jQ][ P<h DII[ hkDZQjjIG¦ <[G <[s ]jPIg G<j< ]g Q[N]gZ<jQ][� <h qIYY
<h QZdg]pIZI[jh <[G X[]q�P]q gIY<jIG jPIgIj]� 
][NQGI[jQ<Y �[N]gZ<jQ][ Q[EYkGIh <YY j<[OQDYI
Z<jIgQ<Yh qPQEP E][j<Q[ jPI Q[N]gZ<jQ][ GIhEgQDIG <D]pI� Q[EYkGQ[O qQjP]kj YQZQj<jQ][� qgQjjI[ ]g
dgQ[jIG G]EkZI[jh <[G IYIEjg][QE ZIGQ<� 
][NQGI[jQ<Y �[N]gZ<jQ][ G]Ih []j Q[EYkGI Q[N]gZ<jQ][
qPQEP <h hP]q[ Ds qgQjjI[ gIE]gGh� ¥Q¦ Qh ]g DIE]ZIh OI[Ig<YYs X[]q[ ]g <p<QY<DYI jPg]kOP [] <Ej ]g
N<QYkgI j] <Ej Ds jPI .IEIQpQ[O +<gjs� ¥QQ¦ Qh <YgI<Gs X[]q[ Ds jPI .IEIQpQ[O +<gjs qQjP]kj DgI<EPQ[O
<[s E][NQGI[jQ<YQjs ]DYQO<jQ][� ¥QQQ¦ Qh gQOPjNkYYs Nkg[QhPIG j] jPI .IEIQpQ[O +<gjs Ds < jPQgG d<gjs
qQjP]kj gIhjgQEjQ][ ]g GQhEY]hkgI� ¥Qp¦ Qh Q[GIdI[GI[jYs GIpIY]dIG Ds jPI .IEIQpQ[O +<gjs qQjP]kj
gINIgI[EI j] 
][NQGI[jQ<Y �[N]gZ<jQ][ ]N jPI �QhEY]hQ[O +<gjs� ¥p¦ Qh gIYI<hIG dkghk<[j j] < DQ[GQ[O
]gGIg ]N < O]pIg[ZI[j <OI[Es ]g < E]kgj h] Y][O <h dgQ]g j] <[s hkEP gIYI<hI jPI .IEIQpQ[O +<gjs
dg]pQGIh jPI �QhEY]hQ[O +<gjs qQjP < []jQEI h] jP<j jPI �QhEY]hQ[O +<gjs Z<s hIIX < dg]jIEjQpI ]gGIg ]g
]jPIg <ddg]dgQ<jI gIZIGs� �[ <[s hkEP IpI[j GIhEgQDIG Q[ EY<khI ¥p¦ <D]pI� jPI .IEIQpQ[O +<gjs qQYY
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�

GQhEY]hI ][Ys hkEP 
][NQGI[jQ<Y �[N]gZ<jQ][ <h Qh YIO<YYs gIfkQgIG <[G qQYY IrIgEQhI gI<h][<DYI INN]gjh� � � � � � � � � � � � � �
j] ]Dj<Q[ E][NQGI[jQ<Y jgI<jZI[j N]g <[s 
][NQGI[jQ<Y �[N]gZ<jQ][ DIQ[O GQhEY]hIG� �[s GQhEY]hkgI� � � � � � � � � � � �
dkghk<[j j] jPI dg]pQhQ][h ]N EY<khI ¥p¦ <D]pI hP<YY []j dIgZQj jPI .IEIQpQ[O +<gjs j] QhhkI <[s dgIhh� � � � � � � � � � � � � � � � � �
gIYI<hI�]g�]jPIgqQhI�GQhEkhh�]g�NkgjPIg�GQhhIZQ[<jI�jPI�Q[N]gZ<jQ][�gIfkQgIG�j]�DI�GQhEY]hIG���

Ê�Ã� 0PI .IEIQpQ[O +<gjs k[GIghj<[Gh jP<j jPI �QhEY]hQ[O +<gjs P<h GQhEY]hIG ]g Z<s GQhEY]hI 
][NQGI[jQ<Y� � � � � � � � � � � � � �
�[N]gZ<jQ][ GkgQ[O jPI 0IgZ ]N jPQh �OgIIZI[j ]g Q[ E][[IEjQ][ jPIgIj]� 0PI .IEIQpQ[O +<gjs <OgIIh�� � � � � � � � � � � � � � �
¥Q¦�j] j<XI E]ZZIgEQ<YYs gI<h][<DYI dgIE<kjQ][h j] dg]jIEj hkEP 
][NQGI[jQ<Y �[N]gZ<jQ][� ¥QQ¦�[]j j]� � � � � � � � � � � �
khI ¥IrEIdj <h IrdgIhhYs dIgZQjjIG PIgIQ[¦ ]g GQpkYOI j] <[s jPQgG d<gjs <[s hkEP 
][NQGI[jQ<Y� � � � � � � � � � � � � � �
�[N]gZ<jQ][� ¥QQQ¦ dg]jIEj <[G h<NIOk<gG jPI 
][NQGI[jQ<Y �[N]gZ<jQ][ <O<Q[hj <[s k[<kjP]gQvIG khI�� � � � � � � � � � � �
GQhEY]hkgI� jg<[hNIg ]g dkDYQE<jQ][ qQjP <j YI<hj jPI h<ZI GIOgII ]N E<gI <h Qj khIh N]g Qjh ]q[� � � � � � � � � � � � � � � � � �
E][NQGI[jQ<Y ]g dg]dgQIj<gs Q[N]gZ<jQ][� Dkj Q[ [] IpI[j qQjP YIhh jP<[ gI<h][<DYI E<gI� ¥Qp¦ j] j<XI� � � � � � � � � � � � � � � �
<ddg]dgQ<jI ZI<hkgIh qQjP <YY dIgh][h <EjQ[O ][ Qjh DIP<YN j] I[hkgI jP<j hkEP dIgh][h <gI D]k[G Ds� � � � � � � � � � � � � � � � �
< YQXI E]pI[<[j ]N E][NQGI[jQ<YQjs� <[G Q[N]gZQ[O hkEP dIgh][h jP<j hkEP 
][NQGI[jQ<Y �[N]gZ<jQ][� � � � � � � � � � � � �
hP<YY []j DI GQhEY]hIG IrEIdj <h dg]pQGIG PIgIQ[� <[G ¥p¦ []jQNs �QhEY]hQ[O +<gjs kd][ GQhE]pIgs ]N <[s� � � � � � � � � � � � � � � � �
k[<kjP]gQvIG khI ]g GQhEY]hkgI ]N jPI 
][NQGI[jQ<Y �[N]gZ<jQ][ <[G j<XI gI<h][<DYI hjIdh j] gIO<Q[� � � � � � � � � � � � � �
d]hhIhhQ][ ]N jPI 
][NQGI[jQ<Y �[N]gZ<jQ][ <[G dgIpI[j NkgjPIg k[<kjP]gQvIG <EjQ][h ]g ]jPIg DgI<EP� � � � � � � � � � � � �
]N jPQh �OgIIZI[j� 7PI[IpIg gIfkIhjIG Ds jPI �QhEY]hQ[O +<gjs ]g kd][ jPI IrdQg<jQ][ ]g� � � � � � � � � � � � � �
jIgZQ[<jQ][ ]N jPQh �OgIIZI[j� I<EP +<gjs qQYY QZZIGQ<jIYs IQjPIg gIjkg[ j] jPI ]jPIg ]g� <j� � � � � � � � � � � � � � �
�QhEY]hQ[O�+<gjs�h�gIfkIhj��GIhjg]s�<YY�Z<[QNIhj<jQ][h�]N��QhEY]hQ[O�+<gjs�h�
][NQGI[jQ<Y��[N]gZ<jQ][���

ÂÁ� !]GQNQE<jQ][�

ÂÁ�Â� 
IYhQkh gIhIgpIh jPI gQOPj� Q[ Qjh h]YI GQhEgIjQ][� j] Z]GQNs <[s ]N jPI jIgZh <[G E][GQjQ][h E][j<Q[IG� � � � � � � � � � � � � � � � �
Q[ jPQh �OgIIZI[j ]g <[s gIY<jIG G]EkZI[j kd][ []jQEI j] +<gj[Ig� �N < Z<jIgQ<Y Z]GQNQE<jQ][ Qh� � � � � � � � � � � � � � � �
k[<EEIdj<DYI j] +<gj[Ig� +<gj[Ig°h h]YI <[G IrEYkhQpI gIE]kghI qQYY DI j] jIgZQ[<jI jPQh �OgIIZI[j� � � � � � � � � � � � � �
qQjPQ[ hIpI[ ¥È¦ G<sh N]YY]qQ[O gIEIQdj ]N hkEP []jQEI� +<gj[Ig�h E][jQ[kIG dIgN]gZ<[EI ]N <[s GkjQIh� � � � � � � � � � � � � � �
k[GIg jPQh �OgIIZI[j DIs][G jPI hIpI[ ¥È¦ G<sh N]YY]qQ[O 
]Zd<[s° EP<[OI []jQEI qQYY DI GIIZIG� � � � � � � � � � � � � � �
+<gj[Ig�h�DQ[GQ[O�<EEIdj<[EI�]N�jPI�EP<[OI��

ÂÁ�Ã� 7QjP]kj GIg]O<jQ[O Ng]Z jPI OI[Ig<YQjs ]N /IEjQ][ ÂÁ�Â <D]pI� 
IYhQkh Z<s� <j Qjh h]YI GQhEgIjQ][ <[G� � � � � � � � � � � � � � � �
qQjP�[]�dgQ]g�[]jQEI��EI<hI�]g�hkhdI[G�jPI�dg]pQhQ][�]N�jPI�/Ig pQEIh��

ÂÂ� !QhEIYY<[I]kh�

ÂÂ�Â� �QjPIg +<gjs Z<s I[N]gEI <[s dg]pQhQ][ ]N jPQh �OgIIZI[j Ds ]Dj<Q[Q[O IfkQj<DYI gIYQIN Q[ <GGQjQ][ j]� � � � � � � � � � � � � � � �
<YY ]jPIg gIZIGQIh <j Y<q ]g k[GIg jPQh �OgIIZI[j� 0PI [][�DgI<EPQ[O +<gjs°h gIZIGQIh <j Y<q N]g <� � � � � � � � � � � � � � � � �
DgI<EP ]N <[s dg]pQhQ][ ]N jPQh �OgIIZI[j Z<s DI Q[<GIfk<jI <[G hkEP +<gjs Z<s hkNNIg QggId<g<DYI� � � � � � � � � � � � � � � �
P<gZ Ng]Z <[s hkEP DgI<EP� 0PI gQOPjh <[G gIZIGQIh ]N jPI [][�DgI<EPQ[O +<gjs k[GIg jPQh� � � � � � � � � � � � � � �
�OgIIZI[j <gI EkZkY<jQpI <[G []j <YjIg[<jQpI <[G <gI Q[ <GGQjQ][ j] <[s ]jPIg gQOPj ]g gIZIGs hIj� � � � � � � � � � � � � � � � �
N]gjP Q[ <[s ]jPIg <OgIIZI[j DIjqII[ jPI +<gjQIh� ]g qPQEP Z<s []q ]g hkDhIfkI[jYs IrQhj <j Y<q ]g� � � � � � � � � � � � � � � � � �
Q[�IfkQjs��Ds�hj<jkjI�]g�]jPIgqQhI��

ÂÂ�Ã� �YY []jQEIh ]g ]jPIg E]ZZk[QE<jQ][h PIgIk[GIg hP<YY DI Q[ qgQjQ[O <[G OQpI[ Q[ dIgh][� Ds gIOQhjIgIG� � � � � � � � � � � � � � � �
Z<QY� Ds <[ ]pIg[QOPj E]kgQIg hIgpQEI qPQEP ]Dj<Q[h < gIEIQdj j] IpQGI[EI GIYQpIgs� ]g Ds N<EhQZQYI ]g� � � � � � � � � � � � � � � � �
IZ<QY jg<[hZQhhQ][ qQjP qgQjjI[ E][NQgZ<jQ][ ]N gIEIQdj� <GGgIhhIG j] jPI <GGgIhh hIj N]gjP Q[ jPI� � � � � � � � � � � � � � �
dgI<ZDYI j] jPQh �OgIIZI[j ]g j] hkEP ]jPIg <GGgIhh <h <[s +<gjs PIgIj] Z<s GIhQO[<jI j] jPI ]jPIg� � � � � � � � � � � � � � � � � �
Q[ <EE]gG<[EI qQjP jPI <N]gIh<QG dg]EIGkgI� �YY []jQEIh <[G ]jPIg E]ZZk[QE<jQ][h GIYQpIgIG Q[� � � � � � � � � � � � �
dIgh][ ]g Ds E]kgQIg hIgpQEI hP<YY DI GIIZIG j] P<pI DII[ OQpI[ kd][ GIYQpIgs� jP]hI OQpI[ Ds� � � � � � � � � � � � � � � � �
N<EhQZQYI ]g IZ<QY jg<[hZQhhQ][ hP<YY DI GIIZIG OQpI[ ][ jPI DkhQ[Ihh G<s N]YY]qQ[O jg<[hZQhhQ][�� � � � � � � � � � � � � �
<[G�jP]hI�hI[j�Ds�gIOQhjIgIG�Z<QY�hP<YY�DI�GIIZIG�OQpI[�jPgII�E<YI[G<g�G<sh�<NjIg�d]hjQ[O��

ÂÂ�Ä� �<EP +<gjs j] jPQh �OgIIZI[j qQYY DI IrEkhIG N]g GIY<sh Q[ dIgN]gZQ[O ]g Ng]Z Qjh N<QYkgI j] dIgN]gZ� � � � � � � � � � � � � � � � � �
PIgIk[GIg ¥]jPIg jP<[ d<sZI[j GIY<sh¦ j] jPI IrjI[j jP<j jPI GIY<sh ]g N<QYkgIh gIhkYj Ng]Z E<khIh� � � � � � � � � � � � � � � �
DIs][G jPI gI<h][<DYI E][jg]Y ]N hkEP +<gjs� dg]pQGIG jP<j� Q[ ]gGIg j] DI IrEkhIG Ng]Z GIY<s ]g� � � � � � � � � � � � � � � � �
N<QYkgI�j]�dIgN]gZ��hkEP�+<gjs�Zkhj�<Ej�GQYQOI[jYs�j]�gIZIGs�jPI�E<khI�]N�jPI�GIY<s�]g�N<QYkgI��
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ÂÂ�Å� �rEIdj <h dg]pQGIG PIgIQ[� [IQjPIg +<gjs Z<s <hhQO[ ]g ]jPIgqQhI jg<[hNIg <[s ]N Qjh gQOPjh k[GIg jPQh
�OgIIZI[j� ]g GIYIO<jI <[s ]N Qjh ]DYQO<jQ][h ]g GkjQIh k[GIg jPQh �OgIIZI[j� qQjP]kj jPI ]jPIg
+<gjs�h IrdgIhh dgQ]g qgQjjI[ E][hI[j� "]jqQjPhj<[GQ[O <[sjPQ[O j] jPI E][jg<gs P<pQ[O dg]pQGIG jPI
]jPIg d<gjs qQjP <j YI<hj ÇÁ G<sh� []jQEI� IQjPIg +<gjs Z<s <hhQO[ jPQh �OgIIZI[j ¥Q¦ j] <[s <NNQYQ<jI ]N
jP<j +<gjs ¥I<EP� <[ ±�NNQYQ<jI±¦ ]g ¥QQ¦ j] <[s jPQgG d<gjs Q[ E][[IEjQ][ qQjP jPI h<YI ]N <YY ]g
hkDhj<[jQ<YYs <YY ]N jP<j +<gjs�h DkhQ[Ihh ]g <hhIjh� qPIjPIg Ds ZIgOIg� h<YI ]N <hhIjh� h<YI ]N hj]EX� ]g
]jPIgqQhI qQjP]kj jPI ]jPIg +<gjs�h dgQ]g E][hI[j� /kDWIEj j] jPI N]gIO]Q[O� jPQh �OgIIZI[j qQYY DI
DQ[GQ[O kd][ I<EP +<gjs <[G Qjh hkEEIhh]gh <[G dIgZQjjIG <hhQO[h�

ÂÂ�Æ� 0PQh �OgIIZI[j hP<YY DI Q[jIgdgIjIG� E][hjgkIG <[G I[N]gEIG Q[ <EE]gG<[EI qQjP jPI Y<qh ]N �[OY<[G
<[G 7<YIh qQjP]kj gIO<gG j] dgQ[EQdYIh ]N E][NYQEj ]N Y<qh� �[s EQpQY <EjQ][ ]g YIO<Y dg]EIIGQ[O <gQhQ[O
]kj ]N ]g gIY<jQ[O j] jPQh �OgIIZI[j qQYY DI Dg]kOPj k[GIg jPI .kYIh ]N �gDQjg<jQ][ ]N jPI
�[jIg[<jQ][<Y 
P<ZDIg ]N 
]ZZIgEI Ds ][I <gDQjg<j]g <dd]Q[jIG Q[ <EE]gG<[EI qQjP jPI h<QG .kYIh�
0PI <gDQjg<jQ][ hP<YY DI PIYG Q[ jPI �[OYQhP Y<[Ok<OI <[G jPI dY<EI ]N <gDQjg<jQ][ hP<YY DI  ][G][�
�[OY<[G� 0PI <gDQjg<j]g�h GIEQhQ][ qQYY DI NQ[<Y <[G DQ[GQ[O kd][ jPI +<gjQIh� �YY <gDQjg<jQ][ E]hjh <[G
IrdI[hIh� Q[EYkGQ[O jPI <gDQjg<j]g�h NIIh� qQYY DI D]g[I Ifk<YYs Ds jPI +<gjQIh� k[YIhh ]jPIgqQhI
<q<gGIG Ds jPI <gDQjg<j]g Q[ PQh GQhEgIjQ][� �<EP +<gjs PIgIDs q<QpIh <[s N]gkZ [][ E][pI[QI[EI
EY<QZ Q[ E][[IEjQ][ qQjP h<QG <gDQjg<jQ][ ]g <[s hQZQY<g ]DWIEjQ][ ]g <[s EY<QZh <O<Q[hj jPI
I[N]gEIZI[j ]N jPI <gDQjg<j]g°h gkYQ[O Q[ <[s <ddYQE<DYI WkgQhGQEjQ][� �N < E]kgj ]N E]ZdIjI[j
WkgQhGQEjQ][ hP]kYG NQ[G <[s d<gj ]N jPQh �OgIIZI[j Q[p<YQG� jP<j dg]pQhQ][ qQYY DI ]ZQjjIG <[G jPI
gIZ<Q[GIg ]N jPQh �OgIIZI[j gIZ<Q[h Q[ INNIEj <[G DI E][hjgkIG h] <h j] DIhj INNIEjk<jI jPI ]gQOQ[<Y
Q[jI[j <[G dkgd]hI ]N jPQh �OgIIZI[j�

ÂÂ�Ç� "] q<QpIg Ds IQjPIg +<gjs ]N <[s DgI<EP ]N jPQh �OgIIZI[j qQYY E][hjQjkjI < q<QpIg ]N <[s ]jPIg
DgI<EP ]N jPI h<ZI ]g ]jPIg dg]pQhQ][h ]N jPQh �OgIIZI[j� "] q<QpIg Ds IQjPIg +<gjs qQYY DI INNIEjQpI
k[YIhh Z<GI Q[ qgQjQ[O <[G hQO[IG Ds <[ <kjP]gQvIG gIdgIhI[j<jQpI ]N jP<j +<gjs�

ÂÂ�È� �N <[s dg]pQhQ][ Q[ jPQh �OgIIZI[j Qh Q[p<YQG ]g k[I[N]gEI<DYI Q[ <[s EQgEkZhj<[EI� Qjh <ddYQE<jQ][ Q[
<[s ]jPIg EQgEkZhj<[EIh <[G jPI gIZ<Q[Q[O dg]pQhQ][h ]N jPQh �OgIIZI[j qQYY []j DI <NNIEjIG jPIgIDs�

ÂÂ�É� 0PQh �OgIIZI[j E][hjQjkjIh jPI I[jQgI <OgIIZI[j <[G k[GIghj<[GQ[O ]N jPI +<gjQIh gIY<jQ[O j] jPI
hkDWIEj Z<jjIg PIgI]N� 0PQh �OgIIZI[j hkdIghIGIh <YY dgQ]g qgQjjI[ <[G ]g<Y <OgIIZI[jh <[G <YY ]jPIg
E]ZZk[QE<jQ][h DIjqII[ 
IYhQkh <[G +<gj[Ig� �ZI[GZI[jh j] jPQh �OgIIZI[j qQYY DI INNIEjQpI ][Ys
QN qgQjjI[ <[G hQO[IG Ds 
IYhQkh <[G +<gj[Ig�

ÂÂ�Ê� �<EP +<gjs hP<YY <Ej ][Ys <h <[ Q[GIdI[GI[j E][jg<Ej]g <[G []j <h <[ IZdY]sII� <OI[j� hIgp<[j� ]g
gIdgIhI[j<jQpI ]N jPI ]jPIg� 0PI +<gjQIh� gIY<jQ][hPQd qQYY []j DI E][hjgkIG j] DI ][I ]N IZdY]sZI[j�
W]Q[j pI[jkgI� <OI[Es ]g hQZQY<g gIY<jQ][hPQd� "IQjPIg +<gjs qQYY P<pI� []g qQYY Qj gIdgIhI[j jP<j Qj P<h�
<[s d]qIg� gQOPj ]g <kjP]gQjs j] DQ[G jPI ]jPIg� ]g j] <hhkZI ]g EgI<jI <[s ]DYQO<jQ][ ]g
gIhd][hQDQYQjs� IrdgIhh ]g QZdYQIG� ][ DIP<YN ]N jPI ]jPIg +<gjs ]g Q[ Qjh [<ZI� IrEIdj <h IrdgIhhYs
dg]pQGIG ]jPIgqQhI PIgIQ[� "IQjPIg +<gjs hP<YY P<pI <[s <kjP]gQjs j] jg<[h<Ej DkhQ[Ihh ]g Z<XI <[s
E]ZZQjZI[jh ][ DIP<YN ]N jPI ]jPIg k[YIhh IrdgIhhYs <kjP]gQvIG Q[ qgQjQ[O Ds <[ ]NNQEIg ]N hkEP ]jPIg
+<gjs�

ÂÂ�ÂÁ� 0PQh �OgIIZI[j Z<s DI IrIEkjIG <[G GIYQpIgIG Ds jPI +<gjQIh Q[ E]k[jIgd<gjh ¥I<EP ]N qPQEP qQYY DI
E][hQGIgIG N]g <YY dkgd]hIh <[ ]gQOQ[<Y¦ <[G Ds N<EhQZQYI ]g Ds I�Z<QY jg<[hZQhhQ][ Q[ +�� N]gZ<j� <[G
qPI[ < E]k[jIgd<gj P<h DII[ IrIEkjIG <[G GIYQpIgIG Ds I<EP ]N jPI +<gjQIh� Ds N<EhQZQYI� I�Z<QY Q[
+�� N]gZ<j ]g ]jPIgqQhI� <YY hkEP E]k[jIgd<gjh <[G N<EhQZQYIh qQYY j]OIjPIg E][hjQjkjI ][I
<OgIIZI[j�
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�" 7�0"�// 7��.�$�� jPI +<gjQIh P<pI hQO[IG jPQh �OgIIZI[j INNIEjQpI <h ]N jPI �NNIEjQpI �<jI�
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�jj<EPZI[j��

0PQgG�+<gjs�.IYQ<[EI�0IgZh�<[G�
][GQjQ][h

0PIhI 0IgZh <[G 
][GQjQ][h <gI j] DI gI<G Q[ E][Wk[EjQ][ qQjP jPI /IgpQEI �OgIIZI[j� qPQEP� Ds Qjh jIgZh�

Q[E]gd]g<jIh jPIhI Ds gINIgI[EI ]g P<pI jPIZ dgQ[jIG ][ jPI D<EX ]g <jj<EPIG j] jPIZ�

Â� �INQ[QjQ][h�

Â�Â� �[ jPIhI 0IgZh <[G 
][GQjQ][h� jPI N]YY]qQ[O jIgZh hP<YY P<pI jPI ZI<[Q[Oh <hEgQDIG j] jPIZ
DIY]q�

±�! ± ZI<[h <[jQ�Z][Is Y<k[GIgQ[O <[G E]k[jIg�jIgg]gQhZ NQ[<[EQ[O�

±
IYhQkh± ZI<[h 
IYhQkh "Ijq]gX  0�� ¥1�¦� qP]hI <GGgIhh Qh <j ÄÆ �gI<j /j� �IYI[°h�  ][G][� 1[QjIG
�Q[OG]Z� �
Ä� Ç�+�

±�GI[jQNsQ[O �[N]gZ<jQ][± ZI<[h jPI Ekhj]ZIg�h NkYY [<ZI� G<jI ]N DQgjP� EQjQvI[hPQd� <GGgIhh <[G ��
[kZDIg�

±+<gj[Ig�h 1hIgh± ZI<[h khIgh I[O<OIG qQjP jPI +<gj[Ig <[G qQhP j] khI jPI /IgpQEIh jPg]kOP +<gj[Ig�h
+Y<jN]gZ� Q[EYkGQ[O khIgh gINIggIG j] jPI +Y<jN]gZ Ds +<gj[Ig°h <NNQYQ<jIh <[G d<gj[Igh� �]g jPI
<p]QG<[EI ]N G]kDj� hkEP +<gj[Ig�h 1hIgh <gI []j <[G hP<YY []j DI GIIZIG <h 
IYhQkh° khIgh <[G
hP<YY []j P<pI <[s E]ZZIgEQ<Y <gg<[OIZI[j qQjP 
IYhQkh h]YIYs D<hIG ][ jPI jIgZh ]N jPQh
�OgIIZI[j� +<gj[Ig�h 1hIgh <gI Ekhj]ZIgh ]N +<gj[Ig qP] P<pI DII[ <ddg]pIG Ds +<gj[Ig
N]YY]qQ[O �9
 <[G �! dg]EIGkgIh N]g khI ]N jPI +<gj[Ig� hIgpQEIh�

�+<gj[Ig� ZI<[h ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢� qP]hI <GGgIhh Qh <j
¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢�

±�9
± ZI<[h �[]q�s]kg�
khj]ZIg�

±�9
 �]EkZI[jh± <gI <YY �9
 <[G �! GkI GQYQOI[EI G]EkZI[jh <[G Q[N]gZ<jQ][ E]YYIEjIG Ds +<gj[Ig N]g
I<EP +<gj[Ig�h 1hIgh� <[G Z<Q[j<Q[IG Ds +<gj[Ig� <h gIfkQgIG k[GIg <ddYQE<DYI �! Y<qh <[G�]g Ds
<[s E]ZdIjI[j <kjP]gQjs�

±+<gjQIh± ZI<[h 
IYhQkh <[G +<gj[Ig�

Ã� 0IgZh <[G 
][GQjQ][h�

Ã�Â� +<gj[Ig PIgIDs <OgIIh <[G E][NQgZh� Q[ gIY<jQ][ j] I<EP +<gj[Ig�h 1hIg jP<j�

Ã�Â�Â�+<gj[Ig P<h E][EYkGIG �9
 <[G �! GkI GQYQOI[EI ZI<hkgIh Q[ gIY<jQ][ j] jPQh +<gj[Ig�h 1hIg�
<[G P<h ]Dj<Q[IG <[G Z<Q[j<Q[IG <YY jPI Q[N]gZ<jQ][ <[G G]EkZI[jh Q[ < Z<[[Ig <[G N]gZ
jP<j E]ZdYQIh qQjP Qjh �! +]YQEs <[G <ddYQE<DYI Y<q� Q[EYkGQ[O Dkj []j YQZQjIG j]� jPI
�GI[jQNsQ[O �[N]gZ<jQ][� ][I N]gZ ]N O]pIg[ZI[j�QhhkIG dP]j]Og<dPQE QGI[jQNQE<jQ][ <[G
dg]]N ]N pIgQNQE<jQ][ ]N jPI +<gj[Ig�h 1hIg°h gIhQGI[jQ<Y <GGgIhh Ds < G]EkZI[j jP<j h<jQhNQIh
+<gj[Ig�h ]q[ gIOkY<j]gs gIfkQgIZI[jh�
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�

Ã�Â�Ã�+<gj[Ig E][NQgZh jP<j Qj P<h Q[ dY<EI < hshjIZ ]N QGI[jQNsQ[O qPIjPIg < +<gj[Ig�h 1hIg Qh <� � � � � � � � � � � � � � � � �
d]YQjQE<YYs Ird]hIG dIgh][ ¥±+�+±¦ ]g <[ QZZIGQ<jI N<ZQYs ZIZDIg ]g EY]hI <hh]EQ<jI ]N < +�+�� � � � � � � � � � � � � � �
+<gj[Ig hP<YY dg]ZdjYs []jQNs 
IYhQkh� Q[ qgQjQ[O� qPI[ Qj QGI[jQNQIh < +<gj[Ig�h 1hIg <h < +�+ ¥]g� � � � � � � � � � � � � � � � �
DIQ[O E][[IEjIG j] < +�+¦ <[G <EX[]qYIGOIh jP<j hkEP Ekhj]ZIgh Zkhj DI GIIZIG j]� � � � � � � � � � � � � �
dgIhI[j�PQOP�gQhX�<[G�hkDWIEj�j]�<GGQjQ][<Y��9
�GkI�GQYQOI[EI�G]EkZI[jh�<[G�gIfkQgIZI[jh��

�
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ASSIGNMENT AND AMENDMENT TO OMNIBUS WALLET SERVICE AGREEMENT   

THIS  ASSIGNMENT  AND  AMENDMENT  TO  OMNIBUS  WALLET  SERVICE  
AGREEMENT (this “Amendment”) dated August 19, 2021 is made by and between Celsius 
Network Limited (“Celsius UK”), Celsius Network LLC (“Celsius US”), Celsius EU UAB 
(“Celsius EU”) and Voyager Digital LLC, (“Partner”) (each, a “Party” and collectively, the 
“Parties” and Partner and Celsius UK, the “Original Parties”).  Any capitalized terms used but 
not defined herein shall have the meanings given to them in the Agreement.  

WHEREAS, the Original Parties hereto entered into that certain Omnibus Wallet Service 
Agreement dated as of 06/12/2020 (the “Agreement”);   

WHEREAS, in connection with Celsius UK, Celsius US and Celsius EU migrating the 
provision of certain services from Celsius UK to Celsius US and Celsius EU (the “Migration”), 
Celsius UK wishes to assign to Celsius US and Celsius EU all of its rights, title and interest under 
the Agreement and Celsius US and Celsius EU wish to assume all of Celsius UK’s duties and 
obligations under the Agreement;   

WHEREAS, in connection with the Migration, the Parties now desire to amend the 
Agreement regarding contractual modifications as further set forth herein.   

NOW, THEREFORE, for and in consideration of the mutual promises, covenants and  
obligations contained herein, the Parties hereto agree as follows:   

1. Assignment and Assumption. Pursuant to Section 11.4 of the Agreement, Celsius UK 
hereby assigns, grants, conveys and transfers to Celsius US and Celsius EU all of Celsius 
UK's right, title and interest in and to the Agreement. Celsius US and Celsius EU hereby 
accept such assignment and assume all of Celsius UK's duties and obligations under the 
Agreement and agree to pay, perform and discharge, as and when due, all of the obligations 
of Celsius UK under the Agreement accruing on and after the date hereof. Partner hereby 
consent to the foregoing assignment and assumption and waive, in this instance, their rights 
to receive 60 days notice of the foregoing assignment from Celsius UK to its affiliates, 
Celsius US and Celsius EU. 

2. Terms  of  Use.  Partner  understands  and  acknowledges  that,  in  connection  with  the  
Migration, the Services will be subject to updated terms of use with Celsius US and Celsius 
EU, and that Celsius US and Celsius EU may, at any time and in their sole discretion, 
modify their terms of use as available at their website (http://celsius.network). Celsius US 
and Celsius EU shall endeavor, but shall not be obligated, to provide Partner advance notice 
of any updates or changes to Celsius US’ and Celsius EU’s terms of use.   

3. Extension of Term: The Parties agree to extend the Term for an additional period of two 
(2) years from the date of this Amendment. All provisions of the Agreement that relate to 
the Term and termination of the Agreement remain in full force and effect. 

4. Amendment to Section 11.5: Section 11.5 of the Agreement is hereby amended by deleting 
the present section in its entirety and substituting the following in lieu thereof:   
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“This Agreement shall be interpreted, construed and enforced in accordance with the laws 
of state of New York without regard to principles of conflict of laws. Any civil action or 
legal proceeding arising out of or relating to this Agreement will be brought under the 
Rules of the American Arbitration Association by one arbitrator appointed in accordance 
with the said Rules. The arbitration shall be held in the English language and the place of 
arbitration shall be Manhattan, New York. The arbitrator’s decision will be final and 
binding upon the Parties. All arbitration costs and expenses, including the arbitrator’s 
fees, will be borne equally by the Parties, unless otherwise awarded by the arbitrator in his 
discretion. Each Party hereby waives any forum nonconvenience claim in connection with 
said arbitration or any similar objection or any claims against the enforcement of the 
arbitrator's ruling in any applicable jurisdiction. If a court of competent jurisdiction should 
find any part of this Agreement invalid, that provision will be omitted and the remainder 
of this Agreement remains in effect and be construed so as to best effectuate the original 
intent and purpose of this Agreement.”  

This Amendment to the Agreement shall be effective as of the date of this Amendment. 
Except as hereby modified, the Agreement shall remain in full force and effect.   

[SIGNATURE PAGE FOLLOWS]  
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IN WITNESS WHEREOF, each party to this Amendment has caused it to be executed on  
the date first written above.   

CELSIUS NETWORK LIMITED   

By: ________________________________   
 (Signature)   

Name: Roni Cohen Pavon    
Title: Chief Revenue Officer   
Email: Roni@celsius.network   
   

CELSIUS NETWORK LLC   

By: ________________________________   
 (Signature)   

Name: Roni Cohen Pavon    
Title: Chief Revenue Officer   
Email: Roni@celsius.network   
 
 
 
CELSIUS EU UAB 

By: ________________________________   
 (Signature)   

Name: Roni Cohen Pavon    
Title: Chief Revenue Officer   
Email: Roni@celsius.network   
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Voyager Digital LLC 

By: ________________________________   
 (Signature)   

Name: Evan Psaropoulos_   
Title: CFO   
Email: epsaropoulos@investvoyager.com   

����������������������

�����������������
������
������
�

CEL_SBPH_000015

22-10964-mg    Doc 1961    Filed 01/31/23    Entered 01/31/23 22:59:16    Main Document 
Pg 153 of 158



 
 

EXHIBIT J 
 

22-10964-mg    Doc 1961    Filed 01/31/23    Entered 01/31/23 22:59:16    Main Document 
Pg 154 of 158



 

1 
 

AKIN GUMP STRAUSS HAUER & FELD LLP  
One Bryant Park  
New York, New York 10036  
(212) 872-1000 
Mitchell P. Hurley 
Dean L. Chapman Jr. 
mhurley@akingump.com 
dchapman@akingump.com 
 
Attorneys for Celsius Network LLC 
 
UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 

 

------------------------------------------------------------------X
 : 
In re: : 
 : 
VOYAGER DIGITAL HOLDINGS, INC., et al., : 
 : 
 : 
 Debtors. : 
 : 
------------------------------------------------------------------X 

 
 
 Chapter 11 
 
 Case No. 22-10943 (MEW)  
 
 Jointly Administered  
 

DECLARATION OF CHRISTOPHER FERRARO IN SUPPORT OF MOTION OF 
CELSIUS NETWORK LLC FOR ORDER (I) LIFTING THE AUTOMATIC STAY 

PURSUANT TO 11 U.S.C. 362(d)(1) AND BANKRUPTCY RULE 4001 AND (II) 
GRANTING LEAVE TO FILE LATE PROOF OF CLAIM PURSUANT TO 

BANKRUPTCY RULES 3003(c) AND 9006(b)(1) 
 
 I, Christopher Ferraro, hereby declare as follows under penalty of perjury that the following 

is true and correct to the best of my knowledge, information, and belief: 

1. I am the Interim Chief Executive Officer, Chief Restructuring Officer, and Chief 

Financial Officer of Celsius Network LLC (together with its affiliates, “Celsius”).  I am familiar 

with Celsius’ day-to-day operations, businesses and financial affairs, and books and records, 

including agreements entered into by Celsius. 

2. I submit this declaration in support of Celsius Network LLC’s Motion for an Order 

(I) Lifting the Automatic Stay Pursuant to 11 U.S.C. § 362(d)(1) and (II) Granting Leave to File 
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Late Proof of Claim Pursuant to Bankruptcy Rules 3003(c) and 9006(b)(1) (the “Motion”), filed 

contemporaneously herewith and am familiar with the information contained therein.  

3. Except as otherwise indicated, the statements set forth in this declaration are based 

upon my personal knowledge, my review of relevant documents and information concerning 

Celsius’ operations, financial affairs, restructuring initiatives, and information obtained from other 

members of Celsius’ management team and advisors.  I am authorized to submit this declaration 

on behalf of Celsius.  I am over the age of eighteen and, if called upon to testify, I could and would 

testify competently to the facts and opinions set forth in this declaration. 

4. On or around June 12, 2020, Voyager Digital LLC (“Voyager”) entered into an 

Omnibus Wallet Service Agreement (the “Agreement”) with Celsius Network Limited (“Celsius 

UK”) to provide Voyager users the ability to gain rewards on the cryptocurrencies in their wallets. 

5. On or around August 19, 2021 that Agreement was amended and Celsius UK 

assigned to Celsius Network LLC (“Celsius US”) and Celsius EU UAB (“Celsius EU”) all of its 

rights, title and interest under the Agreement.  Thereafter,  Celsius US and Celsius EU assumed all 

of Celsius UK’s duties and obligations under the Agreement. 

6. I understand that on September 23, 2022, Voyager attempted to provide notice of 

the bar date in its chapter 11 case to Celsius UK (hereinafter, the “Notice”).  Affidavit of Service, 

Ex. A [Case No. 22-10943, Docket No. 459]. 

7. But the address where the Notice was sent to Celsius UK—35 Great St. Helen’s, 

London, United Kingdom—is an out of date address for a space that Celsius UK no longer 

occupies.  Id. 

8. Furthermore, the Notice should have been provided to Celsius US and Celsius EU, 

not Celsius UK. 
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9. To the best of my knowledge, no Celsius agent or employee ever received the 

Notice of the bar date in Voyager’s bankruptcy. 

10. I understand that Holden Bixler of Alvarez and Marsal (“A&M”), has submitted a 

supporting declaration describing the substantial time and energy that went into preparing Celsius' 

schedules of assets and liabilities, schedules of current income and expenditures, schedules of 

executory contracts and unexpired leases and statements of financial affairs. The Court should be 

aware that Celsius personnel devoted considerable time to assisting A&M in its efforts despite the 

substantial burden imposed by the commencement of the chapter 11 cases, the limited number of 

employees available to collect the necessary information, the competing demands upon such 

employees, and the time and attention that Celsius had to devote to the restructuring process. 
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