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Number of Token Offerings - YOY m

* Comparing H1 2019 to H1 2018,

H1 2018 Vs H1 2019 the number of ICO projects have

depreciated by over 74% to just
403 announcing token offerings.

1570

« The emergence of a new
Blockchain-based investment
vehicle is clear- as IEO numbers
shot up by over 6000% to 123
projects.

* The number of STOs, on the other
hand, has increased by just 16.32%
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STO funding trend during H1 2019 m

+ Each month, only a handful of the
dozens of STO projects managed to
raise any funds. This number has

8 consistently dropped from March

2019.

# STOs Vs Funds Raised (SMM)]

254.6

¢ Interestingly, despite the
depreciating numbers — the funds
raised by STO projects has
consistently increased. An easy
conclusion would be that a few
quality projects are grabhing
investors attention.

* In total, STO projects raised a
whopping 5419 million.
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STOs continue to establish as pivotal Blockchain-based
crowdfunding instrument

Deep Dive @: Monthly development of STOs “
— KEY TAKE. S
STO funding
volume (USD mn) STOs with solid, but volatile #STO
150 - }:_' development throughout 2018 and r6
H1 2019; overall low funding
volume in H2 2019
2281 Looking forward, a stable / e
regulated infrastructure layer will
[ﬁ% further drive prominence of STOs
100 4 in financial and investment 4
market landscape
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Howey Test

An investment contract for purposes of the Securities Act means a contract,
transaction or scheme whereby a person [1] invests his money in [2] a common
enterprise and its led to [3] expect profits [4] solely from the efforts of the promoter or
a third party, [excluded factors] its being immaterial whether the shares in the
enterprise are evidenced by formal certificates or by nominal interests in the physical

assets employed in the enterprise.
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