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Simple Agreements for Tokens (SAFTs) and the Regulatory Risk of ICOs and Token
Sales

In i t i a l  Co i n  Offe ri ngs (" ICOs" ) have  dom i na ted  news head l i nes recen t l y as b l ockcha i n  techno l ogy con t i nues to  d i srup t  the  way we  do  busi ness.  ICOs
provi de  ea rl y-stage  deve l opers o f  b l ockcha i n  p ro j ects wi th  an  opportun i ty to  ra i se  funds by se l l i ng  tokens crea ted  i n  connect i on  wi th  the  b l ockcha i n
p ro j ect .  T he  tokens a re  expected  to  then  becom e funct i ona l  un i ts o f  cu rrency o r se rvi ces upon  the  l aunch  o f  the  p ro j ect .

Over the  past  two  years,  deve l opers have  com p l e ted  ove r 370  ICOs and  have  ra i sed  a l m ost  $4  b i l l i on  f rom  i nvesto rs,  wh i l e  l a rge l y i gno ri ng  securi t i es-
regu l a to ry com p l i ance  and  avo i d i ng  the  associ a ted  costs.  However,  due  to  the  extrem e l y l a rge  sum s o f  m oney be i ng  i nvested  i n  ICOs, regu l a to rs i n  the
Un i ted  Sta tes and  Canada  a re  i ncreasi ng l y scru t i n i zi ng  ICOs and  taki ng  act i on  fo r non-com p l i ance .  T h i s pub l i ca t i on  consi de rs the  regu l a to ry f ram ework
a round  token  sa l es i n  Canada  and  the  S i m p l e  Agreem ent fo r Tokens ("SAFT " ) tha t  has been  deve l oped  as a  response .

ICOs versus Prospectus Offerings

Trad i t i ona l l y,  m any ea rl y-stage  com pan i es ra i se  m oney by "go i ng  pub l i c"  and  com p l e t i ng  an  In i t i a l  Pub l i c Offe ri ng  o r " IPO"  by se l l i ng  an  ownersh i p
i n te rest  i n  the  co rpo ra te  en t i ty.  Wi th  ICOs th i s i s no t  the  case .  ICOs a re  fundam enta l l y d i ffe ren t  f rom  IPOs because  i n  an  ICO, cap i ta l  i s ra i sed  wi thou t
p rovi d i ng  i nvesto rs wi th  an  ownersh i p  stake .  T h i s type  o f  ICO shou l d  no t  be  con fused  wi th  o ffe ri ngs o f  i nvestm en t tokens o r " token i zed  securi t i es" ,  wh i ch
are  cl ea rl y securi t i es o ffe ri ngs tha t  wou l d  need  to  com p l y wi th  securi t i es l eg i sl a t i on  si m i l a r to  a  t rad i t i ona l  IPO o r p ri va te  p l acem ent o f  secu ri t i es.

Un l i ke  an  o ffe ri ng  tha t  conveys an  ownersh i p  i n te rest ,  under an  ICO, d i g i ta l  asse ts,  known as " tokens" ,  a re  so l d  to  i nvesto rs to  ra i se  cap i ta l  to  fund  the
deve l opm ent o f  the  p ro j ect  i n  an t i ci pa t i on  o f  the  tokens be i ng  used  to  exchange  fo r p roducts and  se rvi ces upon  the  l aunch  o f  the  p ro j ect .  Investo rs
typ i ca l l y pu rchase  tokens hop i ng  tha t  the  p ro j ect  wi l l  be  successfu l  when  l aunched  and  tha t  the  va l ue  o f  the i r tokens wi l l  i ncrease  due  to  a  dem and  fo r
the  tokens f rom  consum ers o r pa rt i ci pan ts i n  the  ne twork.

As a  fa i rl y new i nnova t i on ,  tokens do  no t  square l y f i t  wi th i n  any o f  the  enum era ted  de f i n i t i ons o f  a  " securi ty"  under app l i cab l e  l aw i n  Canada  and
because  an  ownersh i p  stake  i s no t  typ i ca l l y so l d  under an  ICO, m any deve l opers take  the  posi t i on  tha t  tokens a re  no t  secu ri t i es and  tha t ,  the re fo re ,
the re  i s no  need  to  com p l y wi th  securi t i es regu l a t i ons tha t  govern  the  sa l e  o f  secu ri t i es,  such  as the  p rospectus and  reg i st ra t i on  requ i rem en ts.  However,
securi t i es regu l a to rs i n  va ri ous j u ri sd i ct i ons,  i ncl ud i ng  the  Canad i an  p rovi nces and  te rri to ri es and  the  Un i ted  Sta tes,  have  cau t i oned  tha t  tokens m ay
we l l  be  securi t i es and  thus sub j ect  to  securi t i es regu l a t i on ,  a  de te rm i na t i on  tha t  i s fact  speci f i c.  See  Canad i an  Securi t i es Adm i n i st ra to rs Sta ff  No t i ce
46-307  — Cryp tocu rrency Offe ri ngs and  ou r pub l i ca t i on  ava i l ab l e  on  b l g .com.

M any i n  the  b l ockcha i n  com m un i ty a re  search i ng  fo r so l u t i ons and  p ract i ca l  ways to  undertake  ICOs wi thou t  i ncu rri ng  substan t i a l  com p l i ance  costs i n
connect i on  wi th  securi t i es regu l a t i ons,  so  as to  no t  constra i n  i nnova t i on  and  the  an t i ci pa ted  bene f i ts tha t  cryp tocu rrenci es and  b l ockcha i n  techno l ogy
o ffe r deve l opers,  pa rt i ci pan ts and  i nvesto rs.  One  o f  the  p roposed  (a l though  no t  fu l l y deve l oped) so l u t i ons be i ng  used  i n  Canada ,  the  Un i ted  Sta tes and
e l sewhere  i s known as the  SAFT  f ram ework.

What is  a SAFT?

SAFTs a re  based  l oose l y on  the  S i m p l e  Agreem ent fo r Fu tu re  Equ i ty,  o r "SAFE" ,  ano the r fa i rl y recen t  crea t i on  o f  the  sta rt -up  worl d .  A SAFE i s a  si m p l e
standard i zed  ag reem ent tha t  resem b l es a  t rad i t i ona l  convert i b l e  no te  tha t  can  convert  i n to  equ i ty o f  a  com pany.  I t  a t tem pts to  st ream l i ne  the  cap i ta l -
ra i si ng  p rocess by addressi ng  som e o f  the  d rawbacks associ a ted  wi th  usi ng  convert i b l e  no tes,  such  as the  t i m e  i t  takes to  d ra f t  and  nego t i a te  the
com p l ex dea l  te rm s.  However,  wh i l e  a  SAFE o ffe rs equ i ty i n  exchange  fo r an  i nvesto r’s ea rl y-stage  i nvestm en t,  the  SAFT  com es wi th  a  p rom i se  to
p rovi de  funct i ona l  fu tu re  tokens a t  a  f i xed  p ri ce  to  be  de l i ve red  to  the  i nvesto r once  the  deve l oper’s p roposed  b l ockcha i n  p ro j ect  i s opera t i ona l .

Why are SAFTs Used?

SAFTs a re  used  by ea rl y-stage  deve l opers tha t  have  no t  ye t  l aunched  the i r b l ockcha i n  p ro j ect  to  ra i se  funds,  wh i ch  a re  then  used  to  deve l op  (o r fu rthe r
deve l op ) the  p ro j ect .  T he  SAFT  f ram ework rep l aces a  d i rect  p resa l e  o f  tokens vi a  an  ICO and  a l l ows a  deve l oper to  ob ta i n  fund i ng  fo r i ts b l ockcha i n
p ro j ect  i n  a  m anner tha t  i s com p l i an t  wi th  exi st i ng  securi t i es l aws,  and  i s i n tended  to  pe rm i t  the  resu l t i ng  funct i ona l  tokens crea ted  i n  connect i on  wi th
the  p ro j ect  to  be  pu t  i n to  opera t i on  wi thou t  fa l l i ng  under the  de f i n i t i on  o f  a  securi ty.

T he  SAFT  f ram ework i s no t  i n tended  to  be  used  fo r a l l  tokens.  Ra the r,  SAFTs a re  ta i l o red  fo r those  deve l opers o ffe ri ng  "u t i l i ty tokens"  o r "use r tokens"
fo r use  i n  connect i on  wi th  the i r b l ockcha i n  p ro j ects.  As no ted  above ,  u t i l i ty tokens a re  l i ke l y to  const i tu te  securi t i es i n  the i r "p re -funct i ona l "  fo rm ,
part i cu l a rl y where  they a re  used  to  ra i se  cap i ta l .  T hey a re  crea ted  to  p rovi de  use rs o f  a  deve l oper’s p ro j ect  wi th  access to  the  deve l oper’s p roduct  o r
se rvi ce  and ,  i n  con trast  to  t rad i t i ona l  secu ri t i es,  have  a  consum pt i ve  use  as pa rt  o f  the  b l ockcha i n  p ro j ect .  In  o the r words,  the  u t i l i ty tokens possess
certa i n  consum pt i ve  o r redem pt i ve  qua l i t i es.

How do SAFTs Work?

To understand  how the  SAFT  f ram ework works,  i t  i s i m portan t  to  f i rst  l ook a t  how Canad i an  courts have  de f i ned  when  an  i nvestm en t veh i cl e  wi l l  be
consi de red  an  " i nvestm en t con tract"  and ,  the re fo re ,  a  securi ty.  In  Paci f i c Coast  Co i n  Exchange  v.  On ta ri o  Securi t i es Commi ssi on  [1978 ]  2  SCR 112
("Paci f i c Coast" ),  the  court  adop ted  the  fo l l owi ng  test  fo r de te rm i n i ng  i f  the re  i s an  i nvestm en t con tract ,  no t i ng  tha t  an  i nvestm en t con tract  exi sts when
the re  i s:  (1 ) an  i nvestm en t o f  m oney;  (2 ) i n  a  com m on en te rp ri se ;  (3 ) wi th  the  expecta t i on  o f  p ro f i t ;  and  (4 ) tha t  com es si gn i f i can t l y f rom  the  e ffo rts o f
o the rs.

Accord i ng l y,  a  fu l l y-funct i ona l  u t i l i ty token  m ay no t  m ee t the  Paci f i c Coast  test  o f  an  i nvestm en t con tract  i f  the  ne twork on  wh i ch  the  token  m ay be  used
has been  fu l l y deve l oped  and  the  expecta t i on  o f  an  i ncrease  i n  va l ue  o f  the  token  i s no t  a t t ri bu tab l e  to  the  fu rthe r deve l opm ent e ffo rts o f  the  i ssuer o r
o the rs.  On  the  o the r hand ,  a  "p re -sa l e "  o f  p re -funct i ona l  u t i l i ty tokens i s l i ke l y to  resu l t  i n  the  tokens be i ng  consi de red  securi t i es i f  they a re  be i ng
d i st ri bu ted  to  ra i se  funds fo r the  deve l opm ent o f  the  p ro j ect .

I f  funds a re  ra i sed  fo r the  com p l e t i on  o f  a  deve l oper’s non-funct i ona l  p ro j ect  th rough  the  d i st ri bu t i on  o f  p re -funct i ona l  u t i l i ty tokens,  the  tokens wi l l
l i ke l y on l y have  va l ue  o r show an  i ncrease  i n  va l ue  upon  the  p ro j ect  be i ng  l aunched  and  becom i ng  funct i ona l .  In  tha t  case ,  the  va l ue  o f  the  token  wi l l
be  based  on  the  e ffo rts o f  the  deve l oper (i .e .  the  "e ffo rts o f  o the rs" ) sa t i sfyi ng  the  Paci f i c Coast test  fo r an  i nvestm en t con tract ,  and  l ead i ng  to  the
de te rm i na t i on  tha t  the  token  const i tu tes a  securi ty.  T hus,  no twi thstand i ng  tha t  a  deve l oper o ffe ri ng  u t i l i ty tokens m ay no t  i n tend  fo r i ts u t i l i ty tokens to
be  consi de red  securi t i es,  i f  such  u t i l i ty tokens a re  so l d  i n  a  d i rect  p resa l e  ICO tha t  i s i n tended  to  ra i se  funds f rom  i nvesto rs expect i ng  to  p ro f i t  f rom  an
i ncrease  i n  the  va l ue  o f  the i r tokens,  the  sa l e  o f  the  u t i l i ty tokens i s l i ke l y sub j ect  to  securi t i es regu l a t i on .  T h i s i s where  the  SAFT  f ram ework becom es
use fu l  as an  i nstrum en t to  a l l ow accred i ted  i nvesto rs and  o the r i nvesto rs i n  the  exem pt m arke t  to  en te r i n to  an  ag reem ent to  acqu i re  tokens pu rsuan t  to
wh i ch  the  i nvesto r pays the  i ssuer the  fu l l  am oun t o f  the  subscri p t i on  funds up  f ron t  and  the  i ssuer ag rees to  d i st ri bu te  the  tokens to  the  i nvesto r upon
com p l e t i on  o f  the  ne twork a t  the  t i m e  o f  i ts l aunch .
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Typ i ca l l y SAFTs m ee t the  Paci f i c Coast test  fo r an  i nvestm en t con tract .  SAFTs a re  i n tended  to  be  so l d  to  qua l i f i ed  i nvesto rs as a  securi ty under a
p rospectus exem pt i on  (i .e .  to  accred i ted  i nvesto rs o r to  pu rchasers under the  "o ffe ri ng  m em orandum "  exem pt i on ),  as wou l d  be  the  case  wi th  any o the r
securi ty (un l ess the  deve l oper i s wi l l i ng  to  f i l e  a  p rospectus fo r the  sa l e  o f  the  securi ty).

However,  SAFT  p roponen ts suggest  tha t  the  funct i ona l  u t i l i ty tokens tha t  a re  rece i ved  upon  conversi on  o f  the  SAFT  once  the  b l ockcha i n  p ro j ect  i s
opera t i ona l  m ay no t  m ee t the  de f i n i t i on  o f  an  i nvestm en t con tract  i n  Paci f i c Coast and  the re fo re  a re  no t  secu ri t i es.  By crea t i ng  a  separa te  i nvestm en t
veh i cl e  (i .e .  the  SAFT ),  the  i n ten t i on  i s to  separa te  the  u t i l i ty token  f rom  any p re -l aunch  de te rm i na t i on  o f  whe the r the  u t i l i ty token  i s o r i s no t  a
securi ty.

SAFT  p roponen ts advoca te  tha t  the  u t i l i ty tokens a re  no t  be i ng  d i st ri bu ted  as a  fund i ng  m echan i sm , so  any tokens crea ted  i n  connect i on  wi th  the
deve l oper’s b l ockcha i n  p ro j ect  i n  the  fu tu re  wou l d  no t  m ee t the  th i rd  pa rt  o f  the  test  i n  Paci f i c Coast.  T he  theory he re  i s tha t  i t  i s the  SAFT  tha t  i s so l d
wi th  the  "expecta t i on  o f  p ro f i t " ,  no t  the  underl yi ng  u t i l i ty token .  Genera l l y,  Canad i an  securi t i es l aws wou l d  pe rm i t  the  subsequen t  d i st ri bu t i on  on  a
p rospectus-exem pt basi s o f  tokens pu rsuan t  to  the  te rm s o f  a  SAFT  tha t  i s so l d  to  an  i nvesto r i n  re l i ance  upon  a  p rospectus exem pt i on .

Add i t i ona l l y,  si nce  the  u t i l i ty tokens a re  no t  o ffe red  to  SAFT  ho l de rs un t i l  the  b l ockcha i n  p ro j ect  i s funct i ona l ,  SAFT  p roponen ts a rgue  tha t  the
deve l oper has a l ready expended  the  si gn i f i can t  e ffo rt  requ i red  to  m ake  the  p ro j ect  funct i ona l .  T h i s m eans the  u t i l i ty tokens shou l d  no t  m ee t the  fou rth
part  o f  the  Paci f i c Coast test  because ,  a t  tha t  po i n t ,  i t  i s no  l onger the  e ffo rts o f  the  deve l oper d ri vi ng  the  va l ue  o r p ri ce  o f  the  token ,  ra the r i t  i s the
m arke t  fo rces o f  supp l y and  dem and  as they re l a te  to  the  p ro j ect  and  the  co rrespond i ng  u t i l i ty token .

So  wha t abou t  the  resa l e  o f  u t i l i ty tokens fo r a  p ro f i t  on  the  secondary m arke t?  Sure l y,  SAFT  purchasers pu rchase  SAFTs fo r the  pu rpose  o f  rese l l i ng
som e o f  the i r tokens,  when  funct i ona l ,  on  the  secondary m arke t .  SAFT  p roponen ts suggest  tha t  th i s shou l d  no t  de fea t  the  SAFT  f ram ework,  no t i ng  tha t
any secondary m arke t  fo r fu l l y funct i ona l  u t i l i ty tokens i s no t  un l i ke  the  m arke t  fo r com m od i t i es.  Any pu rchaser o f  a  u t i l i ty token  expect i ng  to  p ro f i t  f rom
an  i ncrease  i n  va l ue  on  the  secondary m arke t  i s l i ke l y i n f l uenced  by a  who l e  host  o f  facto rs,  no t  un l i ke  those  tha t  a ffect  o the r com m od i t i es.  As the
deve l oper has a l ready spen t  the  e ffo rt  to  m ake  i ts p ro j ect  and  co rrespond i ng  u t i l i ty token  funct i ona l ,  SAFT  p roponen ts suggest  tha t  any “e ffo rts o f
o the rs” i n  the  secondary m arke t  shou l d  no t  ou twe i gh  the  o the r facto rs tha t  i m pact  the  m arke ts fo r o the r com m od i t i es.  To  be  su re ,  Canad i an  securi t i es
regu l a to rs have  no t  ru l ed  on  th i s speci f i c i ssue  a t  th i s t i m e  and  fu rthe r consi de ra t i on  and  ana l ysi s wou l d  be  requ i red  on  a  case-by-case  basi s i n  o rde r to
m ake  a  de te rm i na t i on  o f  whe the r o r no t  a  funct i ona l  u t i l i ty token  const i tu tes a  securi ty.

Issues with the SAFT Framework

Desp i te  the  po ten t i a l  o f  the  SAFT  f ram ework,  i t  has a  num ber o f  weaknesses.  T he  m arke t  fo r SAFTs i s l i m i ted ,  si nce  m ost  SAFTs l i ke l y fa l l  wi th i n  the
de f i n i t i on  o f  secu ri t i es.  T h i s m eans SAFTs can  on l y be  o ffe red  to  i nvesto rs under an  exi st i ng  p rospectus exem pt i on  (un l ess the  deve l oper i s wi l l i ng  to
f i l e  a  p rospectus),  wh i ch  l i m i ts the  po ten t i a l  i nvesto r poo l  tha t  a  deve l oper can  access and  sub j ects the  SAFTs to  the  co rrespond i ng  restri ct i ons on
trad i ng  and  resa l e .  T h i s e l i m i na tes som e o f  the  appea l  o f  conduct i ng  an  ICO, si nce  the  m a j o ri ty o f  the  i nvest i ng  pub l i c i s p recl uded  f rom  part i ci pa t i ng
i n  the  i n i t i a l  d i st ri bu t i on  o f  the  SAFTs.

Ano the r ri sk associ a ted  wi th  the  SAFT  f ram ework i s tha t  the  test  i n  Paci f i c Coast  i s h i gh l y con text  speci f i c.  Certa i n  facts m ay cause  an  a l ready-
funct i ona l  u t i l i ty token  to  m ee t the  de f i n i t i on  o f  a  securi ty,  desp i te  the  fact  tha t  i t  was never i n tended  fo r tha t  to  be  the  case .  As an  exam p l e ,  suppose
tha t  a  deve l oper deve l oped  i ts b l ockcha i n  p ro j ect  when  the  p ro j ect ’s a l ready funct i ona l  tokens were  i ssued ,  bu t  p rom i sed  to  i ncrease  the  p ro j ect ’s
soph i st i ca t i on  i n  the  fu tu re  th rough  fu rthe r enhancem ents.  In  th i s case ,  a  pu rchaser o f  the  u t i l i ty tokens (th rough  a  SAFT  o r on  the  secondary m arke t)
tha t  i s l ooki ng  to  p ro f i t  m ay st i l l  be  substan t i a l l y re l yi ng  on  the  "e ffo rts o f  o the rs"  (i .e .  the  e ffo rts o f  the  deve l oper) i f  he  expects to  p ro f i t  f rom  the
i ncrease  i n  the  p ro j ect ’s i ncreasi ng  funct i ona l i ty and  soph i st i ca t i on .  Accord i ng l y,  a  deve l oper m ay who l l y com p l y wi th  the  SAFT  f ram ework,  bu t  st i l l  end
up  havi ng  i ts u t i l i ty tokens deem ed to  be  securi t i es by the  regu l a to rs,  end i ng  up  i n  the  sam e posi t i on  tha t  the  deve l oper wou l d  have  been  i n  had  i t
com p l e ted  a  d i rect  p resa l e  o f  tokens vi a  an  ICO i n  acco rdance  wi th  exi st i ng  securi t i es regu l a t i ons.

Ul t i m a te l y,  we  need  to  be  m i nd fu l  o f  the  app l i ca t i on  o f  Canad i an  securi t i es l aws where  a  fu l l y funct i ona l  token  tha t  i s so l d  to  an  i nvesto r pu rsuan t  to  a
SAFT  i s consi de red  by securi t i es regu l a to rs to  con t i nue  to  be  a  securi ty desp i te  i ts va l ue  be i ng  a t t ri bu tab l e  to  m arke t  fo rces and  no t  to  be  dependen t  on
the  e ffo rts o f  the  deve l oper o r o the rs.  In  those  ci rcum stances,  the  " token i zed  securi ty"  wi l l  be  sub j ect  to  resa l e  restri ct i ons i n  Canada  fo r an  i nde f i n i te
pe ri od  o f  t i m e  pu rsuan t  to  Na t i ona l  Instrum en t 45 -102  — Resa l e  o f  Securi t i es assum i ng  the  i ssuer has no t  f i l ed  a  p rospectus and  becom e a  report i ng
i ssuer.  T h i s m eans tha t  the  i nvesto r m ay no t  rese l l  the  token  excep t  i n  re l i ance  upon  a  p rospectus exem pt i on .  Fo r exam p l e ,  the  i nvesto r m ay se l l  h i s
token  to  ano the r accred i ted  i nvesto r wi thou t  f i l i ng  a  p rospectus bu t  i t  wi l l  be  unab l e  to  se l l  the  token  on  a  m arke t  o r f ree l y to  o the rs.

T he  fu rthe r quest i on  a ri ses o f  any restri ct i ons faced  by the  i nvesto r ho l d i ng  a  " token i zed  securi ty"  i n  i ts ab i l i ty to  se l l  the  token  ou tsi de  o f  Canada ,
whe the r the  sa l e  i s to  a  pe rson  ou tsi de  Canada  o r the  sa l e  takes p l ace  on  a  m arke t  ou tsi de  Canada .  T h i s i s the  sub j ect  o f  an  evo l vi ng  body o f  ru l es
(pa rt i cu l a rl y i n  On ta ri o ) tha t  a re  app l i cab l e  to  a l l  secu ri t i es,  no t  speci f i c to  token i zed  securi t i es and  the i r app l i ca t i on  to  d i g i ta l  asse ts wi l l  be  exam i ned
i n  fu rthe r pub l i ca t i ons.

Conclusion on SAFTs

T he  SAFT  f ram ework has the  po ten t i a l  to  be  a  un i que  approach  to  addressi ng  som e o f  the  ove ra rch i ng  securi t i es l aws i ssues su rround i ng  p re -sa l e  token
ICOs, bu t  i t  i s no t  a  one-si ze  f i ts a l l  so l u t i on .  Whe the r the  SAFT  f ram ework actua l l y takes ho l d  and  becom es m ore  wi de l y accep ted  i s uncerta i n ,  and  wi l l
be  de te rm i ned  as regu l a to rs con t i nue  to  deve l op  the i r posi t i ons on  ICOs. Fo r the  t i m e  be i ng  though ,  the  SAFT  f ram ework i s a  good  sta rt i ng  po i n t  i n  the
broader d i scussi on  o f  the  app l i ca t i on  o f  the  securi t i es regu l a to ry f ram ework to  a  new and  revo l u t i ona ry techno l ogy.

Contact Us

I f  you  have  any quest i ons,  p l ease  con tact  the  au tho rs o f  th i s bu l l e t i n  o r any o the r m em ber o f  BLG’s Cryp tocu rrency and  B l ockcha i n  Group,  wh i ch
consi sts o f  l awyers across the  coun try whose  p ract i ces a re  based  i n  a  va ri e ty o f  l ega l  a reas,  i ncl ud i ng  co rpo ra te  f i nance ,  i nvestm en t m anagem ent,
de ri va t i ves,  reg i st ra t i on  and  regu l a to ry com p l i ance ,  Fi nTech ,  an t i -m oney l aunderi ng  and  i n te l l ectua l  p roperty and  techno l ogy.  Toge the r,  we  a re  we l l
posi t i oned  to  assi st  com pan i es wi th  the i r co i n  o r token  o ffe ri ngs,  to  he l p  l aunch  i nvestm en t funds focused  on  d i g i ta l  asse ts and  to  advi se  custod i ans,
dea l e rs,  cl ea ri ng  system s, exchanges,  m arke tp l aces and  o the r se rvi ce  p rovi de rs on  the  un i que  l ega l  and  regu l a to ry i ssues tha t  they face  i n  connect i on
wi th  the  t rad i ng  o f  d i g i ta l  asse ts.  We a l so  work wi th  ou r cl i en ts and  the i r se rvi ce  p rovi de rs to  address the  l ega l  i ssues su rround i ng  the  use  o f  b l ockcha i n
techno l ogy fo r i n fo rm at i on  m anagem ent,  regu l a to ry com p l i ance ,  i n te l l ectua l  p roperty ri gh ts m anagem ent and  the  deve l opm ent o f  sm art  con tracts
so l u t i ons.
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