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Disclaimer

IMPORTANT: YOU MUST READ THE FOLLOWING
DISCLAIMER IN FULL BEFORE CONTINUING

The sale of the CLAY tokens ("CLAY TGE"), the tokens
native to the Tigris Protocol, a protocol to be developed and
maintained by TTC Foundation and/or its affiliate(s) as
detailed in this whitepaper ("Whitepaper”) is only
intended for, made to or directed at person(s) (a) who is
not a citizen, domiciled in, or resident of the United States
of America or the People’s Republic of China (which for the
purpose of these Terms, shall exclude the Hong Kong
Special Administrative Region of the People’s Republic of
China, the Macau Special Administrative Region of the
People’s Republic of China, and the Republic of China)
("PRC"™); and (b) outside the United States of America or
PRC, and may be acted upon only by such persons.
Moreover, this Whitepaper is not, is not intended to be and
should not be construed to be, a prospectus or offer
document of any sort and is not intended to and should not
be construed to constitute an offer of shares or securities of
any form, units in a business trust, units in a collective
investment scheme or any other form of investment, or a
solicitation for any form of investment in any jurisdiction.
No regulatory authority has examined or approved of any of
the information set out in this Whitepaper. This Whitepaper
has not been registered with any regulatory authority in
any jurisdiction.



The focus of this Whitepaper is on the Tigris Protocol (as
defined herein). You may have received, been in possession
of or perused this Whitepaper, which contains additional
important (related) information about the Tigris Protocol
(or, the "Project”), including the CLAY tokens, and CFIAT
(as detailed herein) and their functions. This Whitepaper
and such other documents in relation to the Tigris Protocol
as may be published or drafted by the project team, each
as may be amended, modified, or supplemented from time
to time (collectively with the Whitepaper, the “"Project
Documents”) are intended to be read in conjunction with
one another for the purpose of any proposed purchase of
CLAY tokens.

For the avoidance of doubt, all Project Documents are
subject to all disclaimers, restrictions, notices, and legal
provisions contained in this Whitepaper.

For the avoidance of doubt, the Project Group is not, and
will not be, offering the TTC Coins and/or CFIAT (as defined
herein) for sale to any persons or in the United States of
America or the People’s Republic of China (which for the
purpose of these Terms, shall exclude the Hong Kong
Special Administrative Region of the People's Republic of
China, the Macau Special Administrative Region of the
People’s Republic of China, and the Republic of China)
(“PRC").

By accessing and/or accepting possession of any
information in this Whitepaper or such part thereof (as the
case may be), you represent and warrant to the token
vendor of the CLAY TGE ("CLAY Token Vendor”) that:



you are not a citizen or resident of a country the laws of
which prohibit or conflict with the Token Sale or your
participation in the Token Sale (as referred hereto in the
White Paper) ("Excluded Person”);

1.you have read the entirety of this Whitepaper and
understand the risks entailed in your purchase of CLAY
tokens;

2.you agree to be bound by the limitations and restrictions
described herein; and

3.you acknowledge that this Whitepaper has been prepared
for delivery to you so as to assist you in making a decision
as to whether to purchase CLAY tokens.



0 2.1 AR i s 03

0 2.2 BEIMB M oo 06

PG B =2 = 3= 1 = 5 e SRS .08
03 EABEHRHIN

0 3.1 BB LIRSS (CDS) oot .09

0 3.2 TTCEHRBRZE (TSS) ettt s e 12

04 [RIBEHTRENITY!
o E—IREMN: AEBIRAFRA. ..ot 15
o BRI : BHRFBF BB oo .16



05 ;412
0 5.1 CFIATEER EBR oottt e 19
BP0 20— 20
0 5. 3 R B e 21
0 5.4 B RMMEEENR. ..o 22
0 5.5 SFRIBRSEBRIR oot 22
I =12 21l OO 24
0 5.7 BRI e 25

06 {EMi7 SR
o iH:1: BT FHRTTCHRMIRENZEERD. ..o 26
b= 5t X =~ PO T TTTTTU TP 26
3= F - 2wl £ A N5 FO OO 28
0 A AT RS D it 28

07 24

[ J 1%\ é:l:lt ............................................................................................. 3 O

08 IMPORTANT INFORMATION

e IMPORTANT INFORMATION.......cotiiiiiiiiiiiieee e 31



ARl ("DeFi”) BRSNEKAFRHE—FEHNASIANRZ
fif. BEMERDANE, DeFiETXIRPERA, BEELERN.
EBEE. TFFE. RFERNER, &iI, DeFiBXREIRE,
EZTERMIULEE T IRIENA.

YE R DeFif ik 2 —HMakerDAOK AF IR A /OME BRI S AR
£, RFETHAREEEAEEHEETHRFNIER FTEEHEHERE

M. RIE2019F3FMIRSE, BiF210KETH, BIENETHENERN
2%, WREIEAEMakerEgEESAH, &1TTHMES800HETMRE

M,

{EMakerDAOt A R— 1 5EEM AT, MakerDAORRIEEET
MKREBEANZIERERIN, ARIEZETARNENL., &iF
HIREEHIYE, E="HARMO0.5%IEMNZEI19.5% (391F) 2, Xt
BRIEE W A BT MEAN BN RS, BT ANBERIHEEM, X
FSRIRAHIREL HE EE 3R B AR R BRI,

ERERDMNEETTTICFaNZESMAIDeFiRS N, EEER
MR R FRERSE, HELEXIERETLL. EEEe AR
TRERERZICR, FRARDE LRENDRIKAZ—,

1 https://medium.com/makerdao/making-maker-march-2019-d03bb338d6ba

2 https://vote.makerdao.com

1/ 47



RREHNEBEERFERRS ("CDS”) , TTCHRHFRSS

("TSS”) , EBMEHEMITHMERBESRMECT EWIF) ,
H—4AREM"CFIAT LI,

RNARBIFIFMER T RBEIMXZOARER D . THEEFIEE

2/ 47



02
LRIk

RIS ERMCET EIBEEXRIXIARSS, NAFRFEARSA
KRDiTRl, TGN BLEFTERASEEIMNARSS IEEAIINE 5 ANz O
B,

N

2.1 15T

CFIAT

CFIATRAETTICES ("TICHER") LrmIN—RIIEFOMIITST-
20 2, EBEFIREMERRE1EANRIRREIMENIE IR,
BT BE BT ENRE G, EEASIMNERSHEZFNEERTE
MfREm. g, CUSDSETEH, CCNYS5ARMES,
CKRWES &,

CFIATE A A T4HIE:

TRE

BT CFIATERNfER S &1T, RRT AP RFETHNME, RISCFIATH
ENREMIFEEE. STCFIATEES — T EMENETIXE, Z2&E
FRALHBIEIN T CFIATRIRE X,

3/47



Bk

EREHRSAFAEZHOMNEEGLIGE, ETM™ENHFIEE, ik
APNIRERE. AR B EELHERAANRANRRENIEMEITEIR,
PR R ARNREM,

MRFAE L ENHIEEIR, WENEREE (1£5.3 KEEFIFMITA)
AESFCFIATIITRE 1.

G-

CFIATEANREMEBMEFNME. BPIMFNBREREEEMES, &
RAILARZ CFIATIEASAI AT, MAREOHTMERENIE AR,

EERBEHRMNET R, RIEBEESNG LE THERTR,

CLAY

CLAYRRMZETST-201X PRI, ATHEFERBEIMMYXNIEE.
CLAYR AT X{ICDSARSS %, CLAYR mtbk AR EETRAIT
X EIFER, AP @I RHCLAYR M A ASRGENIMNIZER .
CLAYfXH#£2,500,000,0001, oAU T:

e 40% (1,000,000,0001"CLAYXT) E@ICLAY M4SN
(“CLAY TGE") =4&;

e 40% (1,000,000,0001CLAYXTH) BIEEBIIMVEESADECLS
CLAYfE&E %

e 10% (250,000,0001"CLAYXT) DECATICERR, X&PDCLAYR
MK A R, FRAVFRE, SRSRFRIFREIERTTIZEMA;

I

4/ 47



e 10% (250,000,000 CLAYAT) SATEREBEMESRSE (“F
SRAER) .

5/47



N

2 MuNE A

RN B E TS RBEHRMYAFEERNZOAN.

REMas ("SAVE”)

SEMtEs ("SAVE") 2— 1T ETAINBMRESE, EEBEK
FRBETR (TTCEFENRXRETE) KEEFATRIRERR,
A B ETM(EASAVEBEAFTICK T, FARFPE4AREMS

LRI TEERD

SAVEARIRIAR T SMFTE X S 4G SRR, AILRE,
R THEEMEEN, AREAPHTRE,

=

EREREEERENHEISCOSKREEMRENE ™. ERFmNE
Aig FEREIRIEIE R T, EASEEERELIERP RMEERICFIAT
55, BhlERSARIR.

BT EECLAYMESMTICHEERX, 5, RSEH
EEEEENUNTASE:

o CLAYfi#&%: 1,000,000,000NCLAY{LT

o TTCfi#E % 50,000,0001TTCH™, KBTITCEZEMNESRAEIR
EE2MCLAYR =4 iEsh

6 /47



SAVERRSS 2R, BISAVEIRZERFIN20%, FoichRBEiEE
. BERBERMESSNETMEEN, FHMERRSEBENE
ARG FLEIE R T2 FFE ZRIRSS .

81 H, EREFRMEEEN—/ NS0 SRINRENERAIFER D
RTTCEER., AXRIFAREE, 1521H5.6 BEHIFMA,

7/ 47



2.3 B EHEIC K

WELNBEMKEMEZ—, BHAXEBERIME, JS5EME
FMENEmBRSHITRS

TTICEZRITHIAITERBEREIC T, —MIWNF, BFERFER
FRERF. RBEMEICPRSERATXIAEBZRAISIRER
HERBSENESE, AFEERSERFEICFPNETRMHT
o AP RAIAZEMFESMPRBAINZE LI, BTN, DA
MEBMAINNFIER,

BIERMENEIC FMEEMIRNE, RIEEHEICT SERBAE
EEEZEICF/ERFEAI AN RiIm3mIT R, o, &
BEMEIC R AB I N s — 482 ("QR”) 4b3B% E/
2 NS AHEK.

EREREHRECT, EUAFHTUSEERMERMEET, Mk
FRINEBEHMBE B R LSS AR RAAE 52

3 thFIRIEPOS K,

8/47



03
[t EER X

ERBEIMGHT—RIIEZROML. 2. BEMAFLOZHR
55, BURENERSVIIERARHENEE, REEHNMNEE
—#5IDeFifRsS (PR ERASEEARSS”) , WBHFREEIARSS

(CDS) , TTCE#ARSS (TSS) M—RIISEMEHRIRET,

FASBERSBOTATICEFEESRARHRER O ERRS, %
FTTCCMAMTST- 20N MR E M, ETTCFRESRERNMBEN

k

it

pai

~

3.1 FRHERARSS (“CDS”)

FRfa5ifRss ("CDS”) RNTTCAHA/HTST-200HAVEFHE ARMH
AREMNERZFNABERIER THOETRE. BRI ASENRS
MEFHITERAR, AMIETRARENRENCFIAT, BAFECDS

R TRRAZ,

9 /47



FRIREERS (CDS) O'I'rc = CLAY | @ CFIAT

QO — o — AN o=

CDSHF
BHRS

®crATEs 4 Z COsREE

l

A% R[5

RS EErfEEE

B 1. BREERSMMERTE

1: FATTCRMERNRHm

CDSHF&E&ECDSEESUARAETICA T, ATEMCFIAT,

CDSHF A MBI ESAVE L NGHREITTCRMARIRIGIRERM,
MSAVERRFHIREXRHFEF AR RFTTICRATESR, D&M
SAVERRSS BRGHBRINFRH RIEZECLAY R,

2: MBERRITTCR M R CFIAT

4 4], COSRERTICHEARTR. BXESIFMER, BSRS. 7ZHRTHRA.

10 / 47



I7E, COSHPAMMKIEERINTTCRAAR S EiEiRIEEEmiE
FRICFIAT, FHERICFIATR MRSBMRACFIATRS ", EECFIAT
RSN AE, B BRIENTTCRAMEBIE, EZFMENHRSHER.

VIR RIRENS50%, XEREWNRAFEEERME0.5/7
CFIAT, IBHHMERNINTTCR M, @EUs ISR AR B
mm R Z MK BRI,

3: 2R CFIAT{RSFIRSS &

HCDSHFRBZEFIF MO ERARN, TEEECFIATERSMMER
B RFRRIARSS TR, ARSHEFEICLAYR AT,

CDSHFZECFIATRS MRS B, HNACFIATHBUERESE
M AR, AT SATARSBENCLAY M o i A RS B ET R M
it

REEEAMRIBECDSAF =4 CFIATRZS R EM AR CDS A S
CFIATRBEEITE ., BEXRBBENEZIFMER, 1BESH058IE,

4: EX[EIBm#Hm

=R T CFIATRSSMARSS Ffea, CDSAFRIMEBRMIEEEEE o
PR mENE R EH,

/47



3.2 TTCHEHIRSS (“TSS”)

TTCREIHIRS ("TSS”) AWTTCIEFAEE @I RIRTTCRMAFKE R
BSAVERTRE IR ERR), TSSIES T TTCHIRAISEMRR, UKk
TTCEEEEM™., UTRTSSHITIERE:

TTCHEIFARS (TSS) Q = ClAY | @ CFIAT

® __, Qmnrc

TSSHF

o — 7
- Q@mac -_ Qirzzin — P rrenes
TSSHAF
FRIETTC 9
e Q 7= 80%
TSSHAF

E2. TTCRAmRSRIMERES

1: FIETTCH

TSSHPERFMNTTCRAHRMRITSSERESAH,

2: MBTHRITTCH M P3RS 31

12/ 47



SAVERNE HREXRMIEENRIIEIRFNTTCHEM A, RIRTSS
AP ESt+ORFIGFFRTTICA M, ERMEL+HIRFIRZRBIREXR
.

3: EXEIFHTTCHR ™

TSSAHF I LABERYEX B BRI TTCH M, RIRAFESt+0ORIER T
BENEXR, FRERRBESEt+1IXRELTA, BPERINESt+2X
REVE B

13/ 47



04
s E AR EIT X

RNEFRFERESERRSS, —RIIER (RN EEEHRR
Fh”) &0 RLERCDSHITSSHAF, PARIGHKAIEES I NAIEAR R
BEMRS., BoEMIT=ARAIABT o RIEEERRZR, BIMIER
BEAFR TN EHERFR",

ZRAFR s B K

F—h: ERHRAE |AF "E—RAP") &
& TIER— P Z PR
BHfRS, XEREE
MZE/M11CFIATE 1D
FRHRRTTCR T,

e

BFIR: RERASEER |BFP SIREFY) o | BMEEFE—XK ("HEIRFEE") MEE
TEREP—PEREE | PREAFPRBMCLAYRT (CFEITHR
RS HZE D RELD CLAYR TR .

CLAYR™ (“"#ZH

- i o
VTR | B RCLAYRRAREER T E=

TP _RCLAYGIFEHR",

14 / 47



7 M RRIRBAAlicefE N B —RRAF MBobtERNE _RAHFER—T
2 IEAS B BT AR S5 B AT LARZUR RO 25D

B—Kp): ARFHRAF Al

AlicefF B —RRAPIFREE —RERENER (CF—RESER
XR") , REVE24NEN—R, HTTCEEZSHIERRAN,

~a

it A PSR 1SRO8 — R4S R Hr S ) 2 B BUR T 1tb (s R RS 2 BT AR SS
HIRERE.

AlicefEt8 X BRE{ERCDSIE —RIRB EE R ATV T

1. tNRAlice?EBXHBEACDS, SR THIREE —RIKE
CRUELE

AlicettizHE| T4 B CFIATHI G

TTCHE
X FRE AP EZEEETATERCFIAT
R ST E A T R CFIATH BARETTC £ R B R R
RERTTCHS

2. WRAlicertiBXHABMEMTSS, ISR T ARG E —RIKE
E ek

15/ 47



AlicettizHRE/{EF TSSFRRIRAITTC

B
N FREAF#EZEAEEd TSSH
Fi 5 FB P 675 % B 1Bl P TS SR TTCH KB IRR R
TTCH#E

Fit, AliceffREBERRSERERS (BT ECFIATRYHEMATTC
AHESHEATSSHFRRTICRTES, MIBRME) , MRS
HSE—RIRBEMRBHAEM LS,

B ZRXR: B el

Bob2EEXHAEERESEHRSHE _RAF, WRBETERISE
—RIRBEMRH, EE—RBF—&,

BT E—RIERBEIRF <5, MR (a) BobiEigEETARSHIfE

AT T RENKE (“"EZRFEENEK") , Uk (b) BobE

FIERTTCIARIE —RCLAYGHRER ("B _RHEHRMEK") , &8
A AR R B EA S H—D RSB ERRR ("% _RIESER

ZR") .

ETR, BoEFERREERRSHUTTICAMEERE=Bob{FERK
ERTRRZIIZE ., 7], WEBob@dCDSEHS500MNTTCHR M,
HAR T 1007 CFIAT, ERNEHEXINERRBES00NMTTICAMSS

S~

/

5 PMERFPENESE—RME_LAF,

16 / 47



TSS, #l2BobRIEASEHARSS(ERAIFIAL, 000 N TTCAHHETHE

=
B,

Bob i 5 — RRMENBERMBERAEINE —RERENEURT
fib i BRI CLAYAC M E A R R 56 — R CLAY B HR Y5 £2RT 8],

B_RFEFDNTERI, EIREE _REREHRZRFAU
T

Bob[RIRICLAY

pr— x BobFiRCLAYR MR x CDSHE¥7
==}
&
BobFiRKICLAY . /
RS x BobRIRCLA Y FfAT x TSSE+F8

EREEREI R PTREEZEMTST-208 MmN iR (40
5.7ZBFAFMR) , ERANEIGHITER,

ANRBobi & 58 — RRRIEENE KM E _RRRCLAYFIRER,
FIRGE _RIRBEIRR . EHEXHEITESE _RIESEIRAAY
AIVAF:

BobTEizRAEFFRICLAYR ¥ E

PER1ZEAE) 5 _ RIRIG BETZRIAY
CLAYEfhithEi=

FrERPEHEFFNCLAY T E

6 CDSEFAN180, TTCEEERIREEMRIBEREITHE.

7 TSSEFH180, TTICEEERRFEARBIRHITHE,

17 / 47



g BETREIT R MME TR A T EIFR,

FiRELIERSS (CDS)

@ = clay | @ craT

!
9 —> @ mETC

CDS AP
EHRRS
# CRATES
RAE R ETR NI
4 — Z &
a = FURCLAY
CLAY#HE

® 1 = mmaar

CLAYFEE

: — » < AFCLAY

CLAYRAE

80%

— - 0

4+ < cosmsm

v

CLAYfE& &

o
Q zxzm 4—-4— TTChES

-E ]

< CDSHR%E#H

RAEEHEEE

T A
20%

80%

TTCRIFARSS (TSS)

e _, @mrTC

TSS FF

¢ — QmrTC
TSS AP

® _ , @mEmTiC

TSS AP

— A — @ R

El3. EREERERITRIAMERER

18 / 47



05
A iE

51 ZDeFilRSFSBEINMIHFEEREZEFNENTIARE, EEERR
SHNAERA—RINEF O ENBITHERSAXEN, XMHEINE
BEMMIRHE T REME.
o B, MITTIRMEBNERESHNREZARMBZHFERMT 2T
HUBRIRTT =,
o RESEE., REBEHRSAINBERANERNREZNITHN, XERESL
BRRPIRAEL,

RERNEE RN HTERSEENCAEIES S RN,

5.1 CFIATHES LR

N7 CDSHREM, ME T AIeETEHAMNCFIATHRS ("CFIAT{R
FER") . —BCFIATHRSBAESMIERNAEEMHPINEMNEIRR
CFIAT{RSS LFR, MIAEARITFHRELELCFIAT, BEI—LCFIATHRS
WA CFIATRSS LR E4AE T, ECDSH, CFIATHRSS LIREE
TR B AR EIMNE.

CFIATf5i 55 LR = JiAs B Wrfifi % v {H

19 / 47



¥ER, ERASEEESEEEE50,000,000 0 TTCAHAN
1,000,000,0001CLAY T, MEEREEHEEZAIENM, CFIAT
n55 LRRIGREZ IR 7.

5.2 858

s IR AP HMER T CFIATRSHNMER, FiRIRAR BRT
BE. MPARERRT:

a. =R

FRERS [ BR Y B 5SS AU FRARIR .
AR = (CFIATAi 5% + iRk559%) / B i irE

COSHFBUERESHITRZEIFIEERMTTICRMAEE, HRiF
BEZHTTCRMFRRARR, XMERFRERE, »—HHE, RE
NI AR, APMAI MBI —EMENTTCHRHm, 2k
FORRpRF, FEMTTCRARmAINBL,

b. FEX

8 P RAEEM R P EERCFIATH#RAE R MITE.

20 / 47



BEERATHARERONKEEFE. SRERKTEERN, REH
B EE EIRCFIAT{RS , CDSHIBEERIZTENI0%S, BHT
10%%8 + =g,

XNFCDSHFME, MEERMHREIFEREKE, IUNBIEAE
ZRENRBRIELCFIATHRS (FIIRSER) KB LEBEIERNAY
ik,

25451

PhillipE#8 7 11{82,0008  cAITTCR T, FHAEM THEL, 0008k T
FICEUR, fRIRMNITARSZZEN8% (HMM{E8ORRITAICLAY) , HTTCH
AN AE T REEIFRIFTTCR mMMEMRE T 120088 chS, B

R = (1,000 + 80) /1,200 = 0.9 = J5HER

MAERRRET0.9, RIVGABETS EHERFTTCA MU
SECEURFHZEECFIATRSS ., Philliprl @S @B mPRinE S
TTCAR M ERIRERIAZ0.9 2 B{E IR ER D CFIAT{R S AR S5 a sk ikt
RIXMIFRAE.

5.3 ZihEE

SMBEN, BARITEA,

21/ 47



HTTCMERBIT IR, REACFIATHRSHMTICRBTEMBEZEKR
TRBESRFESENNEN, KEEERESZFRICLAYCHAMTTC
RTREA T EEREEERCFIATERS, XMIEREIRALEIRT

8, ZMBFEEUATMERTRE:

SR CFIATR 55 - B i {E > 2R 53R * s B i
EAHE

IREZMBEEERNO0%, BHI10%FARRBENET. BiRERE
BIERTEZEZNBFENFEARBRE.

[RAs B iE S BRI EIE N BEIE I COSIRIN MK o) & R AIXBL

5.4 {EAMS[ETE

ERAMIEREIRRZCDSA ABM BRI RMIEHNEATHRIEE., 3
CFIAT{RSB AT CFIATRSS LR B RS R RIAR H & APRER0.5
i, RGEEFBIMIEEEIEAZIRA, RIBUTER, CDSHUES
R RIS R 266.7 %R E T,

1 - CFIATH55 ERR 7 (5 s + it B rfif 4 e H)

F _DHEP’U J\K

22/ 47



AT RIMCRGIXE, COSRAFEMRSFBFRNE, RSBSERMETE
MICFIATRSEREX, HRASHT4DECFIATHRSN, RGN
N, RBERENRIE, BEEEZCFIATRSITE, RSB ENX
1B, ARSBERME IR,

CFIATGRS R ENX N YBI-4ECFIATRS 5 CFIATRS LR 288
EEZR,

CFIAT(E S % = CFIAT{E %% / CFIATIE % FIR

HE%%K?ﬁE{uﬁCFIAT{mz HNBEDEITE. EFsIRRS EALH R,
SERERMECFIATIS RNBINMIEM, RS FERS CFIATRSR
ZIE?E’\J%%ZZD"Fﬁﬁn‘\-

JR 45238 (%) = 0.01 * 18 ~ (10 * CFIAT{E %R /10 ) +
0.015

R AR, RSBEREECFIATHRSB RO INTKIER, 1BKIE
ERMNEHER . SCFIATRSEZ0R0.1280, RSFERRN
2.5%, HCFIATRSRIARLIN, RSFEHRAEF19.50%, BRSHEXK
5 CFIATRS R Z BINK AR FEFIR,

23/ 47



20% 19.50%
18%
16%
14%
12%

10%

RSEE (%)

8%

6%

4%

2% L~

0%

0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9 1

CFIATRS =

El4. RS FEES CFIATHRS RN X R

fEE RS EHESEMENIGEK, CFIATRS LIRMEZIEN, X225
HCFIATRS R, BEZMRAIZCDSARSS BRRAIPER.

SEMRAHIHFEEEHRS BRNEF O ERARSSELE, CDSAY
RSB EXRBEFOMAIEREESAEE, s AR RMERE B rFlAY
AR55%E. ECDSH, MRSBXRFATEHRAHINK, EHOMHLHR
RTEXBIENE, RIFZEENBIRSER, R RARINE,

5.6 BE®EIFZERE

24 / 47



ASHARRE, KEEMESEN—ED, BRECLAYREEZMTIC
fEEE, BRINRHDEALATICEERIENBESHIFER,

BAME, SRANSEFERERNTANTE:

HIEYE e = 0.2% * EH &SRB +20% * B A%
BRI

Clayfg2MTTCHEE TS A NN RARE D ITE.

5.7 &R

/

BHICDSREERTTICRAMEARMM, TTCEEREAFIESZS R R
WERIRGE, HTST-208mM, WNCLAYLEFMACNKH (HERHD
WRHTST-200C) , AIEARREERZNERD, EF IR
HIBENME, HETTCTFEaRBERm. SIRHEMTST-20<9MEIER
NERBEIMESNRARE, HEEERRSEREMITENE

7,

10 FABEERIEX N LETA&ZE—RXR23:59 (UTC) MIRMEEHEEAIREN.,

11 HARERIERKEN NGB E—XK00:00 (UTC) 5HARE—XK23:59 (UTC) Z[EIHIRER
MIEZE#. ERERNBERLT, EREXRHO,

25/ 47



06
{ERm=THI

B RE—TTanya, W —TXTTCRINTTICRTIFESE, AT
= Tanyaz el {E AR 2 Eri i ARSSRY.

=1 B TTCIMIR
ENE5)

TanyaZB 2EHEWHNTTICR M —EAT(E], &#, B ATTCBAT

RIREHIREG—ERERXM.

WME, TanyaETSSEEESWHFRRMMITTCH M, HMPIRENEH
X, Tanyakil, TSSLMHRMXmMILITE S IRERRZ LT
7%12,

=2 Pffan

12 IRIEEMAITEUE, #:3150,000,000NMTTCHKMAFTTICHRIRRE, REZFIHIFIYEIIRE
298917.69%, SAVERIMUNESE—FENAFRETNITHN24.76%1RERIRE, tEEBRFHY
REZMELH7.07%,

26 / 47



PETanyaBEZEZFBEMNAEF K, B~ EHERTTCHR
M, #ECDSH# 720,000 TTC, AEEMTHMEL0,000
TTCHM (£9900%7t) KICUSD, #thAFTAERICUSD(T 77
Eo

HE— D AAREIT—£#/KES, TanyafZi® 7 CFIATHRS MRS
27, FEX[E T FRRY20,000TTCH M. iEFAIEETanyaftmidA
EER T EENCDSTHIARS %,

I&/5i1. COSEHEE—F

TanyafECDS# R E—FMERIZMRSS, LRCDSHFENR
b, RETanyaBEXZ(F2.5%B3HRSZ T, ELImiFNE, Hi
EX[El FRA920,000 N TTCH MRS, JHEARRZ(GEER, BIRETEH
SMOTTCR RN, BX L, YTanya{FACDSH, kS TRKE
BRIt RIRE—RAFNSM, FAREHRERITRINTanyatz it
TE—RIEISEERE), HPaENIRMERCDSHRS RN
365.9TTCHMAEEIR,

[§in2. CDSH#HH /E5EME

13 {BRIRCFIATRS FE/F0.1,
14 YIREHAESE—FE NS, SAVERISZEFREACIRE 24.76%,
15 HXRIFMER, 152504 RI&EEZRIITR.

27 / 47



TanyaftCDS#H FRUENFERZRS, COSAHFPENRZ, RS
ZERIBNNN5.74%16, SiEREIFIRRY20,000 N TTCIUMAY, R
R4594. 35T TTCRAMEAMRS SR, BRFE(F27.457NTTCR™
fMERZER, RATSST7MIREXRRIRE T RSB0 RS .

Eitt, SERNERRSELL, TanyafEds RS ZHIMAIRE R
Ko

=3 e /% MY

{EREMSEEMEIC T, TanyafEINzMRS RIS A LRI B,
), MIAFBFIMTTC ConnecthfYCUSDESHRAAE ™, WHIFIAE
RS {EEMBLICFKEICRKAMLATTC Connectik~ RHEMIEE,

[E=4: IR

Tanyaffff 7 IME2 =T TTCRmAEM 7 #11E10,0005E5THY
CUSD, #&F3K, thRFEMRICUSDENMZE MR SFAMWE T ME
10,000%TMITTCHR T, FMAME2HETNTICRT, METanya
B TMEL30,000KTTTCHRH (OFERSR)

16 {RIRCFIAT{RS E 0.5,

17 ETTCHARA, HRRMIEBFRF . HHNFE, SAVERNREFMIARIREN4.07%.

28 / 47



ot A DARERS HETTCR M A IMME 10,0005 THICFIATR S R EAR
55, DABHIFEEERIGSE™ ({220,000 tATTCH )

29 / 47



07
4 4

10N =

AR EEME N TRTTCES RN A P RESBERNEF O
L ERIARSS . COSILAPBISEAREZERTMENRIERL TR
RERUAENE, TSSILAFEERFRE R R FEAPLATRER
.

FTE ESBEIMNARFZEZEFOMH, HASESNEE., XME
AR ARLBEA RN BRI EIEMITH, ERBEEXEKNRS N
ARGEREGEHIRETERNRBEM.

RESBRIRS AMUNATTICESRFRME T AT R, BEIANK
AFRETEXATS LA TMERZR, MKIZKRE, BEHKRS
MR R AEREERDNG, REEHDICEFEINRE, MM
IRTTCESARRRIRNET &,

30/ 47



08
IMPORTANT
INFORMATION

PLEASE READ THIS DISCLAIMER SECTION
CAREFULLY. IF YOU ARE IN ANY DOUBT AS TO THE
ACTION YOU SHOULD TAKE, YOU SHOULD CONSULT
YOUR LEGAL, FINANCIAL, TAX OR OTHER
PROFESSIONAL ADVISOR(S).

The Project Documents in their current form are circulated
by the CLAY Token Vendor for general information and to
invite feedback only on the Project, the Tigris Protocol, the
tokens of the Tigris Protocol and their functions, and the
CLAY TGE as presently conceived, and is subject to review
and revision by the directors of the CLAY Token Vendor
and/or advisors of the CLAY Token Vendor. Please do not
replicate or distribute any part of the Project Documents
without this Section in accompaniment. The information in
the Project Documents, including information set forth
below, may not be exhaustive and no part of the Project
Documents is intended to create legal relations with a
recipient of the Project Documents or to be legally binding
or enforceable by such recipient against the CLAY Token
Vendor. An updated version of the Project Documents may
be published at a later date and to be announced by the
CLAY Token Vendor in due course.
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PLEASE READ THIS SECTION AND THE FOLLOWING
SECTIONS ENTITLED “"DISCLAIMER OF LIABILITY",
“NO REPRESENTATIONS AND WARRANTIES”,
“"REPRESENTATIONS AND WARRANTIES BY YOU”,
“"CAUTIONARY NOTE ON FORWARD-LOOKING
STATEMENTS"”, "THIRD PARTY INFORMATION AND
NO CONSENT OF OTHER PERSONS”, "TERMS USED",
“NO ADVICE”, "NO FURTHER INFORMATION OR
UPDATE"”, "RESTRICTIONS ON DISTRIBUTION AND
DISSEMINATION"”, "NO OFFER OF INVESTMENT OR
REGISTRATION"” AND “"RISKS AND UNCERTAINTIES”
CAREFULLY.

While we make every effort to ensure that any material in
the Project Documents is accurate and up to date, such
material in no way constitutes the provision of professional
advice. The CLAY Token Vendor does not guarantee, and
accepts no legal liability whatsoever arising from or in
connection with, the accuracy, reliability, currency, or
completeness of any material contained in the Project
Documents. Potential purchasers of CLAY tokens ("CLAY
Purchasers”) should seek appropriate independent
professional advice prior to relying on, or entering into any
commitment or transaction based on material published in
the Project Documents, which material is published purely
for reference purposes alone.

The CLAY tokens are proprietary cryptographic tokens
designed to function as the native utility token used in the
Tigris Protocol.

The Project Documents do not constitute or form part of
any opinion or any advice to purchase, sell or otherwise
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transact in CLAY tokens and the fact of presentation of the
Project Documents shall not form the basis of, or be relied
upon in connection with, any contract or decision to
purchase CLAY tokens.

Any agreement as between the CLAY Token Vendor and
you as a CLAY Purchaser, and in relation to any sale and
purchase, of CLAY tokens is to be governed only by a
separate document setting out the terms and conditions
(the "CLAY TGE Terms”") of such agreement. In the event
of any inconsistencies between the CLAY TGE Terms and
the Project Documents, the former shall prevail.

There are risks and uncertainties associated with the CLAY
Token Vendor, the Project Group, the Project, the CLAY
tokens, the CFIAT, the TTC Coins, the Tigris Protocol, and
the CLAY TGE. Please refer to the Section entitled “Risks
and Uncertainties” set out at the end of the Project
Documents.

The Project Documents, any part thereof and any copy
thereof must not be taken or transmitted to any
jurisdiction where distribution or dissemination of the
Project Documents is prohibited or restricted.

No part of the Project Documents is to be reproduced,
distributed or disseminated without including this Section
and the following Sections entitled “Disclaimer of Liability”,
“"No Representations and Warranties”, “Representations and
Warranties by You”, "Cautionary Note on Forward-Looking
Statements”, “Third Party Information and No Consent of
Other Persons”, “Terms Used”, "No Advice”, *No Further
Information or Update”, “Restrictions on Distribution and
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Dissemination”, *No Offer of Investment or Registration”,
and “Risks and Uncertainties”.

Disclaimer of Liability

To the maximum extent permitted by the applicable laws,
regulations and rules, the CLAY Token Vendor shall not be
liable for any direct, indirect, special, incidental,
consequential or other losses of any kind, in tort, contract
or otherwise (including but not limited to loss of revenue,
income or profits, and loss of use or data), arising out of or
in connection with any acceptance of or reliance on the
Project Documents or any part thereof by you.

No Representations and Warranties

The CLAY Token Vendor and/or the Project Group does / do
not make or purport to make, and hereby disclaims, any
representation, warranty or undertaking in any form
whatsoever to any entity or person, including any
representation, warranty or undertaking in relation to the
truth, accuracy and completeness of any of the information
set out in the Project Documents.

Representations and Warranties by You

By accessing and/or accepting possession of any
information in the Project Documents or such part thereof
(as the case may be), you represent and warrant to the
CLAY Token Vendor and the Project Group as follows:

a.you agree and acknowledge that the CLAY tokens do not
constitute shares or securities of any form, units in a business
trust, units in a collective investment activity scheme or any
other form of regulated investment or investment product in any
jurisdiction;
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b.you are not an Excluded Person;

c.you are fully aware of and understand that you are not eligible
and you are not to purchase any CLAY tokens if you are an
Excluded Person;

d.you agree and acknowledge that the Project Documents do not
constitute prospectuses or offer documents of any sort and are
not intended to constitute an offer of shares or securities of any
form, units in a business trust, units in a collective investment
scheme or any other form of regulated investment or
investment product in any jurisdiction, or a solicitation for any
form of regulated investment or investment product, and you
are not bound to enter into any contract or binding legal
commitment and no cryptocurrency other than those provided
for in the Project Documents or other form of payment is to be
accepted on the basis of the Project Documents;

e.you agree and acknowledge that no regulatory authority has
examined or approved any of the information set out in the
Project Documents, no action has been or will be taken by the
CLAY Token Vendor to obtain such approval under the laws,
regulatory requirements or rules of any jurisdiction and the
publication, distribution or dissemination of the Project
Documents to you does not imply that the applicable laws,
regulatory requirements, or rules have been complied with;

f.you agree and acknowledge that the Project Documents, the
undertaking and/or the completion of the CLAY TGE, or future
trading of CLAY tokens on any cryptocurrency exchange,
including the TTC DEX, shall not be construed, interpreted or
deemed by you as an indication of the merits of the CLAY Token
Vendor, the Project, the CLAY tokens, the CLAY TGE, and the
Tigris Protocol;

g.the distribution or dissemination of the Project Documents,
any part thereof or any copy thereof, or acceptance of the same
by you, is not prohibited or restricted by the applicable laws,
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regulations or rules in your jurisdiction, and where any
restrictions in relation to possession are applicable, you have
observed and complied with all such restrictions at your own
expense and without liability to the CLAY Token Vendor;

h.you agree and acknowledge that in the case where you wish to
purchase any CLAY tokens, CLAY tokens are not to be construed,
interpreted, classified or treated as:

i.any kind of currency other than cryptocurrency;

ii.debentures, stocks or shares issued by the CLAY Token
Vendor, the Project Group, or any other person or entity;

iii.rights, options or derivatives in respect of such debentures,
stocks or shares;

iv.rights under a contract for differences or under any other
contract the purpose or pretended purpose of which is to
secure a profit or avoid a loss;

v.securities;

vi.units or derivatives of units in a business trust;

vii.units in a collective investment scheme; or

vii.,any form of regulated investment or investment product;

i.you are legally permitted to participate in the CLAY TGE and all
actions contemplated or associated with such purchase,
including the holding and use of CLAY tokens;

j.the amounts that you use to purchase CLAY tokens were not
and are not directly or indirectly derived from any activities that
contravene the laws and regulations of any jurisdiction,
including anti-money laundering laws and regulations;

k.if you are a natural person, you are of sufficient age and
capacity under the applicable laws of the jurisdiction in which

36 /47



you reside and the jurisdiction of which you are a citizen to
participate in the CLAY TGE;

l.you are not obtaining or using CLAY tokens for any illegal
purpose;

m.none of:
i.you;
ii.any person controlling or controlled by you;

iii.if you are a privately-held entity, any person having a
beneficial interest in you; or

iv.any person for whom you are acting as agent or nominee in
connection with this CLAY TGE,

is a senior foreign political figure, or any immediate family
member or close associate of a senior foreign political figure.

A “senior foreign political figure” is defined as a senior official
in the executive, legislative, administrative, military or judicial
branch of a government (whether elected or not), a senior
official of a major political party, or a senior executive of a
foreign government-owned corporation, and includes any
corporation, business or other entity that has been formed by, or
for the benefit of, a senior foreign political figure.

An “immediate family” of a senior foreign political figure
typically includes such figure’s parents, siblings, spouse, children
and in-laws.

A “close associate” of a senior foreign political figure is a
person who is widely and publicly known to maintain an
unusually close relationship with such senior foreign political
figure, and includes a person who is in a position to conduct
substantial domestic and international financial transactions on
behalf of such senior foreign political figure;
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n.if you are affiliated with a non-U.S. banking institution
(“Foreign Bank”), or if you receive deposits from, make
payments on behalf of, or handle other financial transactions
related to a Foreign Bank, you represent and warrant to the CLAY
Token Vendor that:

i.the Foreign Bank has a fixed address, and not solely an
electronic address, in a country in which the Foreign Bank is
authorized to conduct banking activities;

ii.the Foreign Bank maintains operating records related to its
banking activities;

iii.the Foreign Bank is subject to inspection by the banking
authority that licensed the Foreign Bank to conduct its
banking activities; and

iv.the Foreign Bank does not provide banking services to any
other Foreign Bank that does not have a physical presence in
any country and that is not a regulated affiliate;

o.you have such knowledge and understanding of the operation,
functionality, usage, storage, transmission mechanisms and
other material characteristics of cryptocurrencies, blockchain-
based software systems, cryptocurrency wallets or other related
token storage mechanisms, blockchain technology and smart
contract technology so as to be able to evaluate the risks and
merits of the Project, the CLAY tokens, and the Tigris Protocol,
and correspondingly any purchase of the CLAY tokens;

p.you are fully aware and understand that in the case where you
wish to purchase any CLAY tokens, there are risks associated
with the CLAY Token Vendor, the Project Group, the Project, the
CLAY tokens, the Tigris Protocol and the CLAY TGE;

g.you bear the sole responsibility to determine what tax
implications purchasing CLAY tokens may have for you and you
agree not to hold the CLAY Token Vendor or any other person
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involved in the CLAY TGE liable for any tax liability associated
with or arising therefrom;

ryou agree and acknowledge that neither the CLAY Token
Vendor nor the Project Group is liable for any direct, indirect,
special, incidental, consequential or other losses of any kind, in
tort, contract or otherwise (including but not limited to loss of
revenue, income or profits, and loss of use or data), arising out
of or in connection with any acceptance of or reliance on the
Project Documents or any part thereof by you;

s.you waive the right to participate in a class action lawsuit or a
class wide arbitration against the CLAY Token Vendor and/or any
person involved in the CLAY TGE and/or with the creation and
distribution of CLAY tokens or the Tigris Protocol; and

t.all of the above representations and warranties are true,
complete, accurate and non-misleading from the time of your
access to and/or acceptance of possession the Project
Documents or such part thereof (as the case may be).

Cautionary Note on Forward-Looking Statements

All statements contained in the Project Documents,
statements made in press releases or in any place
accessible by the public and oral statements that may be
made by the CLAY Token Vendor, the Project Group, or their
respective directors, executive officers or employees acting
on behalf of the CLAY Token Vendor or the Project Group
(as the case may be), that are not statements of historical
fact, constitute “forward-looking statements”. Some of
these statements can be identified by forward-looking

"\

terms such as “aim”, “target”, "anticipate”, "believe”’,

“could”, "estimate”, "expect”’, "if’, “intend”, "may”’,

“plan”, “possible”, “"probable”, “project”, “should”’,
“would”, “"will” or other similar terms. However, these
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terms are not the exclusive means of identifying forward-
looking statements. All statements regarding the CLAY
Token Vendor, the Project Group, and/or the future outlook
of the industry which the CLAY Token Vendor and the
Project Group are in are forward- looking statements.
These forward-looking statements, including but not
limited to statements as to the CLAY Token Vendor, the
Project Group and other matters discussed in the Project
Documents regarding the CLAY Token Vendor and the
Project Group are matters that are not historic facts, but
only predictions.

These forward-looking statements involve known and
unknown risks, uncertainties and other factors that may
have an impact on or adversely affect the CLAY Token
Vendor and/or the Project Group, the Project, the Tigris
Protocol, or the use of the CLAY tokens. These factors
include, amongst others:

a.changes in political, social, economic and stock or
cryptocurrency market conditions, and the regulatory
environment in the countries in which the Project Group
conducts its business and operations;

b.the risk that the Project Group may be unable to execute or
implement the Project;

c.changes in interest rates and exchange rates of fiat currencies
and cryptocurrencies;

d.changes in the anticipated growth strategies and expected
internal growth of the Project Group and the Project;

e.changes in fees payable to the Project Group in connection
with its businesses and operations or on the Project;
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f.changes in the availability and salaries of employees who are
required by the Project Group to operate its business and
operations;

g.changes in preferences of users;

h.changes in competitive conditions under which the Project
Group operates, and the ability of the Project Group to compete
under such conditions;

i.changes in the future capital needs of the Project Group and
the availability of financing and capital to fund such needs;

j.war or acts of international or domestic terrorism;

k.occurrences of catastrophic events, natural disasters and acts
of God that affect the businesses and/or operations of the
Project Group;

l.other factors beyond the control of the CLAY Token Vendor and/
or the Project Group; and

m.any risks and uncertainties associated with the CLAY Token
Vendor, the Project Group, the Project, the CLAY tokens, the
Tigris Protocol and the CLAY TGE.

All forward-looking statements made by or attributable to
the CLAY Token Vendor, the Project Group, or persons
acting on behalf of the CLAY Token Vendor and/or the
Project Group, or relating to the Tigris Protocol are
expressly qualified in their entirety by such factors. Given
the risks and uncertainties that may cause the eventual
outcome to be materially different from that expected,
expressed or implied by the forward-looking statements in
the Project Documents, undue reliance must not be placed
on these statements. These forward-looking statements
are applicable only as of the date of the Project Documents.
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The CLAY Token Vendor, the Project Group, and/or any
other person do not represent, warrant, and/or undertake
the contents in those forward-looking statements, and the
eventual outcome may differ materially from those
anticipated in these forward-looking statements.

Nothing contained in the Project Documents is or may be
relied upon as a promise, representation or undertaking
relating to the CLAY Token Vendor and/or the Project
Group, or the Tigris Protocol.

Further, the CLAY Token Vendor and the Project Group
each disclaims any responsibility to update any of those
forward-looking statements or publicly announce any
revisions to those forward-looking statements to reflect
future developments, events or circumstances, even if new
information becomes available or other events occur in the
future.

Third Party Information and No Consent of Other
Persons

The Project Documents include information obtained from
various third party sources ("Third Party Information”).
The consent of the publishers of the Third Party
Information has not been sought for the inclusion of the
Third Party Information in the Project Documents and such
publishers are therefore not liable for the Third Party
Information. While the CLAY Token Vendor and the Project
Group have taken reasonable action to ensure that the
Third Party Information have been included in their proper
form and context, the CLAY Token Vendor, the Project
Group, and/or their respective directors, executive officers,
and employees acting on its behalf, have not independently
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verified the accuracy, reliability, completeness of the
contents, or ascertained any applicable underlying
assumption, of the relevant Third Party Information.
Consequently, the CLAY Token Vendor, the Project Group,
and/or their respective directors, executive officers, and
employees acting on their behalf do not make any
representation or warranty as to the accuracy, reliability or
completeness of such information and shall not be obliged
to provide any updates on the same.

Terms Used

To facilitate a better understanding of the CLAY tokens
being offered for purchase by the CLAY Token Vendor, and
the businesses and operations of the Project Group, certain
technical terms and abbreviations, as well as, in certain
instances, their descriptions, have been used in the Project
Documents. These descriptions and assigned meanings
should not be treated as being definitive of their meanings
and may not correspond to standard industry meanings or
usage.

Words importing the singular shall, where applicable,
include the plural and vice versa and words importing the
masculine gender shall, where applicable, include the
feminine and neuter genders and vice versa. References to
persons shall include corporations.

No Advice

No information in the Project Documents should be
considered to be business, legal, financial or tax advice
regarding the CLAY Token Vendor, the Project Group, the
Project, the CLAY tokens, the Tigris Protocol, or the CLAY
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TGE. You should consult your own legal, financial, tax or
other professional advisor regarding the CLAY Token
Vendor, the Project Group, the Project, the CLAY tokens, the
Tigris Protocol, and the CLAY TGE. You should be aware that
you may be required to bear all risks of any purchase of
CLAY tokens for an indefinite period of time.

None of the advisors engaged by the CLAY Token Vendor
and/or the Project Group has made or purports to make
any statement in the Project Documents or any statement
upon which a statement in the Project Documents is based
and each of them makes no representation regarding any
statement in the Project Documents and to the maximum
extent permitted by law, expressly disclaims and takes no
responsibility for any liability to any person which is based
on, or arises out of, any statement, information or opinions
in, or omission from, the Project Documents.

No Further Information or Update

No person has been or is authorized to give any
information or representation not contained in the Project
Documents in connection with the CLAY Token Vendor, the
Project Group, the Project, the CLAY tokens, the Tigris
Protocol, or the CLAY TGE and, if given, such information or
representation must not be relied upon as having been
authorized by or on behalf of the CLAY Token Vendor and/
or the Project Group. The CLAY TGE shall not, under any
circumstances, constitute a continuing representation or
create any suggestion or implication that there has been
no change, or development reasonably likely to involve a
material change in the affairs, conditions and prospects of
the CLAY Token Vendor and/or the Project Group or in any
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statement of fact or information contained in the Project
Documents since the date hereof.

Restrictions on Distribution and Dissemination

The distribution or dissemination of the Project Documents
or any part thereof may be prohibited or restricted by the
laws, regulatory requirements and rules of any jurisdiction.
In the case where any restriction applies, you are to inform
yourself about, and to observe, any restrictions which are
applicable to your possession of the Project Documents or
such part thereof (as the case may be) at your own
expense and without liability to the CLAY Token Vendor
and/or the Project Group.

Persons to whom copies of the Project Documents have
been distributed, disseminated, or provided access to or
who otherwise have the Project Documents in their
possession, shall not circulate it to any other persons,
reproduce or otherwise distribute the Project Documents or
any information contained herein for any purpose
whatsoever nor permit or cause the same to occur.

No Offer of Investment or Registration

CLAY tokens are not intended to be and should not be
construed to constitute shares or securities of any form,
units in a business trust, units in a collective investment
scheme or any other form of regulated investment or
investment product in any jurisdiction. The Project
Documents do not constitute prospectuses or offer
documents of any sort and are not intended to and should
not be construed to constitute an offer of shares or
securities of any form, units in a business trust, units in a
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collective investment scheme or any other form of
investment, or a solicitation for any form of investment in
any jurisdiction. No person is bound to enter into any
contract or binding legal commitment in relation to the sale
and purchase of the CLAY tokens and no cryptocurrency
(other than those provided for in the Project Documents) or

other form of payment is to be accepted on the basis of
the Project Documents.

THE CLAY TGE (AS REFERRED TO IN THE PROJECT
DOCUMENTS) IS INTENDED FOR, MADE TO OR
DIRECTED AT ONLY PERSONS WHO ARE NOT
EXCLUDED PERSONS. ACCORDINGLY, YOU ARE NOT
ELIGIBLE AND YOU ARE NOT TO PURCHASE ANY
CLAY TOKENS IN THE CLAY TGE IF YOU ARE AN
EXCLUDED PERSON.

No regulatory authority has examined or approved of any
of the information set out in the Project Documents. No
such action has been or will be taken under the laws,
regulatory requirements or rules of any jurisdiction. The
publication, distribution or dissemination of the Project
Documents does not imply that the applicable laws,
regulatory requirements or rules have been complied with.

Risks and Uncertainties

Prospective CLAY Purchasers should carefully consider and

evaluate all risks and uncertainties associated with the
CLAY Token Vendor, the Project Group, the CLAY tokens, the
Project, the Tigris Protocol, and the CLAY TGE, and all
information set out in the Project Documents and the CLAY
TGE Terms prior to any purchase of the CLAY tokens. If any
of such risks and uncertainties develop into actual events,
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the business, financial condition, results of operations and
prospects of the Project, the Tigris Protocol, the CLAY Token
Vendor and/or the Project Group could be materially and
adversely affected. In such cases, the value or the trading
price of the CLAY tokens may be indirectly impacted.

Please refer to the risks and warnings set out in the CLAY
TGE Terms before deciding to purchase CLAY tokens. It
should be noted the aforementioned list of risks and
warnings is not exhaustive. Accordingly, prospective CLAY

Purchasers should not place undue reliance on these
statements.
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