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ArbitrageBands™ boasts objective indicators which provide definitive entrance and exit points while
eliminating noise. The system uses statistical and financial analysis in conjunction with visual cues to simplify
decision making while offering flexibility based on each user’s understanding of research, market knowledge,
and risk tolerance.

The last issue of State of the Bands indicated the beginnings of a securities bear market on December 3, 2018.
In this issue of State of the Bands Cryptocurrency and Blockchain Technology will be examined.

Cryptocurrency is a decentralized digital cash system that relies on encryption to make transactions secure. The
technology was originally introduced to solve the security vulnerabilities associated with the use of credit card
transactions on the internet.

Cryptocurrency evolved into a method that allows anonymous, decentralized transactions with the inception of
Blockchain technology.

Today, Cryptocurrency comes in many varieties with even more use cases.
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Leading Cryptocurrencies

Bitcoin [BTC]
Founded by Satoshi Nakamoto, BTC is the first globally successful cryptocurrency. Released in 2009 in the

wake of the Global Financial Crisis, Bitcoin introduces a digital currency with a decentralized medium known
as Blockchain.

Ripple [ XRP]

Founded by Chris Larsen, XRP released in 2012, 1s a blockchain driven token that facilitates

cross-border transactions at significantly lower costs and at far greater speeds. Transactions are settled in a
matter of seconds—significantly faster than the hours or days required by other cryptocurrencies or bank
transactions.

Ethereum [ETH]

Founded by Vitalik Buterin, ETH released in 2015, is best
known for its smart contracts. Ethereum was created to compete against web-based companies that house data.
Smart contracts provide protection against hacking, data manipulation, and theft.
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During 2018 there were several major
cryptocurrency forks. Each fork created a
separate and new cryptocurrency entity which
resulted in a wider spectrum of choices for the
early adopters but punished all the uninformed,
late investors to the market space.
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Forks and Market Fluctuations Cryptocurrency - 2018

May 15, 2018—Bitcoin Cash (BCH)
Enabled enhanced features facilitating use cases such
as timestamping, representative tokens, and more complex

transaction scripting.
Bear Market alert - May 12, 2018 at 5:00 PM EDT

July 5, 2018—Bitcoin Gold (BTG)
Created to avoid ASIC-mining.
Bear Market alert - May 16, 2018 at 4:00 AM EDT

May 29, 2018—Ethereum Classic (ETC)
Difficulty Bomb removed from Ethereum Classic Mainnet

in order to avoid collapse of the network.
Bear Market alert - May 22, 2018 at 3:00 AM EDT

ETH
Bull Market alert - December 22, 2018 at 5:00 PM EST

BTC
Bull Market alert - December 28, 2018 at 3:00 PM EST
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Cryptocurrency Comparison

BTC XRP ETH

Distinguishing Factor fiat alternative financial services | smart contracts
Transactions Per Second 7 1500 15
Avg Transaction Speed 10 min 4 sec 14 sec
Price $3,792.11 $0.36 $147.94
Market Capitalization
(in billions) $67.4 $14.9 $14.5

Data Sources: valuewalk.com; fxempire.com; coinmarketcap.com

However, all cryptocurrencies are not created equal, but there are definite benefits for those who remain well
informed.

XRP has the most transactions per second and is the least expensive of the three tokens previously mentioned.
This often leads seasoned investors to trading this token like a penny stock because of the high volume, high
speed and high liquidity.

Bitcoin, Bitcoin Cash and Bitcoin Gold has a staggering 7 transactions per second. This fact makes the price of

these tokens harder to manipulate which is ideal for those who still hold onto the traditional ideology of buy
and hold.

ETH has immense appeal due to the ease of use, the overwhelming documentation on “How to Create A
Token” and the use of smart contracts, which offer transparency, security, easy regulation and a very extensive
general ledger for each transaction. Large institutions, governments and banks can and are benefiting from this
new way to do business.
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Challenges, Needs, Milestones

Cryptocurrency Challenges

1. Need to tether—parking money in third-party company token to avoid additional transaction time

2. Length of time required for transactions to complete—up to seven days per transaction per direction
3. Electronic wallet—Tloss of private key leads to loss of funds

4. Transaction fees based on value of asset converted

Cryptocurrency Needs

1. Eliminate the need to tether

2. Reduce the amount of time per transaction
3. Easier access to cryptocurrency assets

4. Flat fee per transaction

Cryptocurrency Milestones
1. Stable Coins

2. Blockchain Patents
3. ATMs and Mining

4. Standards and Regulations
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Cryptocurrency Milestones—Stable Coins

Stable coins bridge the burgeoning world of cryptocurrency and the traditional world of fiat currencies. Stable
coins are equally paired to another stable asset, such as gold or the U.S. dollar, and have low volatility.

First, a distinction must be made between a Stable Coin and a Tether token. A company called Tether Limited
issues Tether tokens. Each token issued is represented as a liability for Tether Limited. Therefore, the company
can refuse or be unable to fulfill the liability, leaving no recourse. Tether Limited issued its first token in
February 2015. Due to the newness of this company, the lack of transparency, and the amount of
cryptocurrency transactions the long-term viability for Tether Limited to maintain a 1:1 ratio may require due
diligence.

USDOC is a stable coin introduced by Circle International
Financial in September 2018. Circle, which is backed by
Goldman Sachs, has stated it would hold deposits on a 1:1
basis in accounts that would be audited monthly. The first
Attestation was performed and certified by the accounting
firm Grant Thornton LLP on October 31, 2018.
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Cryptocurrency Milestones—Blockchain Patents

Patent application activity in cryptocurrency and blockchain technology has increased significantly over the
past five years. According to EnvisionIP, an intellectual property firm based in New York, patent filings and
approvals are increasing across the board, with significant activity in Financial Services firms, traditional
Technology firms, and Blockchain Specific companies. Companies positioning themselves to benefit from
blockchain technology include financial stalwarts Bank of America, Mastercard, and Fidelity; and
technological giants IBM, Amazon, Intel, and Google.

SELECT BLOCKCHAIN PATENT HOLDERS

Ownership of US Blockchain Patents by Industry
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Cryptocurrency Milestones—ATMs and Mining Crypto ATM Installations Growth
Source: coinatmradar.com
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Cryptocurrency Milestones—ATMs and Mining

Bitcoin has a limited supply of coins available to be mined. 21,000,000 Bitcoins exist but over 17,000,000
have already been mined. Bitcoin uses a controlled supply system which means for every 210,000 BTC coin
that is mined the reward per hour for mining is reduced by half.

The Bitcoin block mining reward halves every 210,000 blocks, the coin reward will decrease from 12.5 to 6.25 coins.

Total Bitcoins in circulation:

Total Bitcoins to ever be produced:

Percentage of total Bitcoins mined:

Total Bitcoins left to mine:

Total Bitcoins left to mine until next blockhalf:

Bitcoin price (USD):

Market capitalization (USD):

Bitcoins generated per day:

Bitcoin inflation rate per annum:

Bitcoin inflation rate per annum at next block halving event:
Bitcoin inflation per day (USD):

Bitcoin inflation until next blockhalf event based on current price (USD):
Total blocks:

Blocks until mining reward is halved:

Total number of block reward halvings:

Approximate block generation time:

Approximate blocks generated per day:

Difficulty:

Hash rate:

17,465,575
21,000,000
83.17%

3,534,425

909,425

$3,919.00
$68,447,588,425.00
1,800

3.83%

1.80%

$7,054,200
$3,564,036,575
557,246

72,754

2

10.00 minutes

144
5,618,595,848,853

39.46 Exahashes/s

Chart Source: bitcoinblockhalf.com
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Cryptocurrency Milestones—ATMs and Mining

The next coin release date/half reward date is approximately May 25, 2020. Scarcity is the primary reason
why the price of BTC is much higher than any other cryptocurrency.

This chart shows the number of bitcoins that will exist in the near future. The Year is a forecast and may be slightly off.

Date reached Block Reward Era | BTC/block  Year (estimate) | Start BETC | BTC Added | End BTC | BTC Increase | End BTC % of Limit
2008-01-03 0 1 50.00 2009 0 2625000 2625000 | infinite 12.500%
2010-04-22 52500 |1 50.00 2010 2625000 | 2625000 5250000 | 100.00% 25.000%
2011-01-23 105000 | 1 50.00 2011 5250000 | 2625000 7875000 | 50.00% 37.500%
2011-12-14 157500 | 1 50.00 2012 7875000 | 2625000 10500000 | 33.33% 50.000%
2012-11-23 210000 | 2 25.00 2013 10500000 | 1312500 11812500 | 12.50% 56.250%
2013-10-09 262500 | 2 25.00 2014 11812500 | 1312500 13125000 | 11.11% 62.500%
2014-08-11 315000 | 2 25.00 2015 13125000 | 1312500 14437500 | 10.00% 63.750%
2015-07-29 367500 | 2 25.00 2016 14437500 | 1312500 15750000 | 9.09% 75.000%
2016-07-09 420000 | 3 12.50 2016 15750000 | 656250 16406250 | 4.17% 78.125%
2017-06-23 472500 | 3 12.50 2018 16406250 | 656250 17062500 | 4.00% 81.250%
2018-05-29 525000 | 3 12.50 2019 17062500 | 656250 17716750 | 3.85% 84.375%
577500 | 3 12.50 2020 17716750 | 656250 18375000 | 3.70% 87.500%
630000 | 4 6.25 2021 18375000 | 328125 18703125 | 1.79% 89.063%
632500 | 4 6.25 2022 18703125 | 328125 19031250 | 1.75% 90.625%
735000 | 4 6.25 2023 19031250 | 328125 19359375 | 1.72% 92.188%
787500 | 4 6.25 2024 19359375 | 328125 19667500 | 1.69% 93.750%

Chart Source: bitcoinblockhalf.com
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Cryptocurrency Milestones—ATMs and Mining

Most Cryptocurrency ATMs are one-way; they allow

. . September 2018
the purchase of Bitcoin (BTC) and other
cryptocurrencies. Some ATMs allow the option to sell —CE e e =
cryptocurrencies as Well () Bitcoin 3658 3796 138 (3.77%)
O cther 1208 1435 137 (10.55%)
. Altcoins 2086 2217 131 (6.28%)
The number of ATMs accepting Ether (ETH) has o
. . . . Litecoin 1978 2102 124 (6.27%)
increased almost 50% since the inception of USDC
. Bitcoin Cash o8 1105 107 {10.72%)
in September 2018. ©
October 2018 November 2018
Name Start End Diff Name Start End oiff
© Ether 1743 1882 130 (7.97%)
QO ether 1435 1743 308 (21.46%)
) sitcoin 3927 4042 115 (2.93%)
) Litecoin 2102 2208 196 (9.32%)
Altcains 2406 25158 113 (4.709%)
Altcoins 2217 24086 185 (8.53%) )
) Litecoin 2298 2403 105 (4.57%)
e Bitcoin Cash 1105 1270 165 (14.93%) e Bitcoin Cash 1270 1338 68 (5.35%)

Chart Source: coinatmradar.com
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Cryptocurrency Milestones—Ethereum Standards

Ethereum technology is geared towards complicated interactions between parties rather than consumer
payments. The uses of the network expand far beyond financial transactions. A streamlined protocol and
improvements in token development standards have made it easier for cryptocurrency exchanges to list new
tokens on their trading platforms. These advances enable progress in this emerging market.

Ethereum Token Standards

Standard Description Backward Compatibility Commentary
ERC20 Established a standard for Initial standard Uniformity addressed indus-
creation and transfer of tokens try liquidity issues
on Ethereum platforms Accidentally burns tokens
sent under certain
circumstances
ERC223 (23) |Provided solutions for token loss|Security improvement Users can accept/decline
error inherent in ERC20 Compatible with ERC20 tokens

Tokens may still be lost
under very specific

circumstances
ERC777 Introduces function to identify |Security improvement Lowers transaction overhead
receipt of tokens and initiate a  |Not compatible with ERC20 |Users can reject tokens from
smart contract immediately Compatible with ERC223  [blacklisted addressses
following initial transaction Allows expanded uses of
Incorporates implementation of smart contracts

central registry of contracts on
the Ethereum network
(ERC820)

Data Sources: 101blockchains.com; coinintelligence.com

© 2019 Arbitrage Trade Analytics, LLC. All rights reserved.

Arbitrage Trade Analytics, LLC | 5100 Poplar Avenue, Suite 2223 | Memphis, TN 38137




Arbitrage Trade Analytics, LLC

State of the Bands—January 7, 2019

Future of Cryptocurrency—Market Developments

Cryptocurrency Futures

Currently Bitcoin futures can be traded on CBOE and CME. Nasdaq is scheduled to offer BTC futures in early
2019. NYSE owner Intercontinental Exchange is planning an early 2019 launch of an Exchange through its
Bakkt subsidiary. This exchange will be the first to offer to settle futures contracts with physical Bitcoin.

CBOE Bitcoin Futures

CME Bitcoin Futures

Bakkt (Intercontinental Exchange) Physical Bitcoin Futures
NASDAQ Bitcoin Futures
VANECK/SOLIDX BTC ETF Exchange Traded Fund

Cryptocurrency and Forex

The global foreign exchange market is the largest
financial market in the world with average daily volumes
exceeding $5 trillion—roughly 12X the larger than the
futures market and 27X larger than the equities market.

With cryptocurrency pairs available in every major fiat
and the emergence of a stable token (USDC) as a trusted
global standard, the growth potential of cryptocurrency is
limitless.
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Cryptocurrency—A Year in Review

Sounds great, right? Apparently many technological and financial opportunities exist in the “crypto world”—
but 2018 was an awful year for cryptocurrency. Prices plummeted throughout much of the year—down as

much as 94% from January highs.

Cryptocurrency Price Comparison - 2018

High Date Low Date
BTC $17178.00 |01.05.18 |$3128.89 [12.15.18
XRP $3.300 01.01.18 [$0.246 08.14.18
ETH $1419.96 |01.13.18 [$80.60 12.14.18

Due to the size and magnitude of this prolonged downtrend ArbitrageBands' Breaker indicator is the ideal
choice to identify both the beginning and the end of a long term uptrend or downtrend...
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Arbitrage Breaker is a clear indicator of market corrections and rallies. In the chart below, An Arbitrage Bear
market Breaker Alert was triggered prior to each major correction and rally since 2000. Arbitrage Correction
indicators fired on November 16, 2000, November 19, 2007, September 26, 2011, August 10, 2015 and, most
recently, on December 3, 2018.

ainguru published on TradingView.com, December 10, 2018 08:14 C5T
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ArbitrageBands™ prediction of the significant decline in the Spring of 2018 and the late December rally
illustrate the power of the Arbitrage System as a compelling momentum indicator. The image below is using
the weekly chart as its strategy and on May 7th, 2018 Arbitrage Breaker signaled an exit of BTCUSD.
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Just like 2017 that experienced a cryptocurrency rally end of year, 2018 followed suit. However, overall, this

past year has been a bear market for cryptocurrency. In the illustration below there were a few opportunities in
XRP but without Arbitrage Breaker in place extreme losses were the norm.

XRPUSD 1m 3m 5m 10m 15m 20m 30m 1h 2h Sh D W ~ ﬂﬁl () compare  ~ Indicators %Y Templates {7} Alert  <d Replay <« O &y arbitrage ~ {‘5} 2@ m @
= EXRP / USD, 1D, KRAKEN~  00.31480 HO0.33769 L0.31232 C0.33387 +0.01907 (+6.06%)
AB 4.0 (Arbitrage Band) v e
3.00000
2.5000
0000
1.5000
1.0000
- - 0.61137
: N e a e — . Pl
......... - D.44459
- 039112
XRPUSD 49.29% - 0.36673
- 033725
= 0.32101
- 0.17087
 -1.00000
[ -1.50000
January 26, 2018 -2.00000
Breaker (RSI Line) v XRP 1 120 0000
Bear Market :
Relief Rally May 15,2018 = - 100.0000
XRP - December o
Bear Market _
{ Ra“y I 60.0000
1 - 400000
| - — | -
L— ‘I.
018 Feb Mar Apr May J Jul 9 1 Aug 18 Oct Nor Dec 2019
1D 5D 1M 3M &M YTD 1Y 5y All Go to... 08:04:30 (UTC-6) % log auto £F

© 2019 Arbitrage Trade Analytics, LLC. All rights reserved.

Arbitrage Trade Analytics, LLC | 5100 Poplar Avenue, Suite 2223 | Memphis, TN 38137




Arbitrage Trade Analytics, LLC State of the Bands—January 7, 2019

Ethereum priced at 789.23 entered a bear market on March 12th 2018 according to ArbitrageTrade’s Weekly

Breaker strategy. A sustained uptrend on shorter time frames is needed to confirm a Long Term Bull Market
will continue into 2019.
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Adding ArbitrageTrade Level indicator helps to better illustrate the directional changes in each band. It is easy
to see that the black line in the center of the graph is moving toward the dotted green line which indicates posi-
tive momentum for a bull rally in progress. Arbitrage Trade Analytics is expecting a substantial rally once the
black line crosses the dotted green line. Similar to the rally of 2017 seen below.
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Some Additional Alerts From The Ethereum Daily Chart further illustrate the effectiveness of Arbitrage Trade’s
Bands and analytics.
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Arbitrage Trade’s swing trader alert trigged on the Hourly Chart on December 17th, 2018 for Ethereum which
had a current price of 88.05—almost the 52-week low. The momentum generated on the hourly chart allowed
entry and as of today’s date, January 7th, 2019, Ethereum is valued at 156.19. According to the Daily Chart a

price target of ~471.00 is expected for 2019.
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Disclosure

Arbitrage Trade Analytics, LLC (Arbitrage Trade) is a privately held research company. Arbitrage Trade is solely responsible for the preparation and distribution of the research
contained herein. The above references an opinion and is for informational purposes only. It is not intended to be investment advice. Seek a duly licensed professional for
investment advice.

The information provided is as of the date above and subject to change. All information used in the publication of this report has been compiled from publicly available sources that
are believed to be reliable, however we do not guarantee the accuracy or completeness of this report. Opinions contained in this report represent those of the research department
of Arbitrage Trade at the time of publication.

This document is not directed to, or intended for distribution to, or use by, any person or entity that is a citizen or resident of or located in any locality, state, country, or other
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This research is not an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individuals or
entities.

Links to third party sites/Third party services

This document may contain links and/or references to other websites ("Linked Sites"). The Linked Sites are not under the control of Arbitrage Trade and Arbitrage Trade is not
responsible for the contents of any Linked Site, including without limitation any link contained in a Linked Site, or any changes or updates to a Linked Site. Arbitrage Trade is
providing these links to you only as a convenience, and the inclusion of any link does not imply endorsement by Arbitrage Trade of the site or any association with its operators.

Certain services made available by Arbitrage Trade are delivered by third party sites and organizations. By using any product, service or functionality originating from this
publication you hereby acknowledge and consent to the Terms of Use set by Arbitrage Trade.

No unlawful or prohibited use/Intellectual Property

You are granted a non-exclusive, non-transferable, revocable license to access and use this publication strictly in accordance with these terms of use. As a condition of your use of
this publication, you warrant to Arbitrage Trade that you will not use this publication for any purpose that is unlawful or prohibited by these Terms. You may not obtain or attempt to
obtain any materials or information through any means not intentionally made available or provided for through this publication.

All content included as part of this publication, such as text, graphics, logos, images, as well as the compilation thereof is the property of Arbitrage Trade or its suppliers and
protected by copyright and other laws that protect intellectual property and proprietary rights. You agree to observe and abide by all copyright and other proprietary notices,
legends or other restrictions contained in any such content and will not make any changes thereto.

You will not modify, publish, transmit, reverse engineer, participate in the transfer or sale, create derivative works, or in any way exploit any of the content, in whole or in part,
found in this publication. Arbitrage Trade content is not for resale. Your use of this publication does not entitle you to make any unauthorized use of any protected content, and in
particular you will not delete or alter any proprietary rights or attribution notices in any content. You will use protected content solely for your personal use, and will make no other
use of the content without the express written permission of Arbitrage Trade and the copyright owner. You agree that you do not acquire any ownership rights in any protected
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content. We do not grant you any licenses, express or implied, to the intellectual property of Arbitrage Trade or our licensors except as expressly authorized by these Terms.
Use of communication services

Arbitrage Trade does not control or endorse the content, messages or information found in any communication and, therefore, Arbitrage Trade specifically disclaims any liability
with regard to communications and any actions resulting from your participation in any communication. Managers, employees, hosts, presenters, and other representatives and
their views do not necessarily reflect those of Arbitrage Trade.

Materials provided for communication are subject to posted limitations on usage, reproduction and/or dissemination. You are responsible for adhering to such limitations if you
acquire these materials.

International Users

The Service is controlled, operated and administered by Arbitrage Trade from our offices within the USA. If you access this publication from a location outside the USA, you are
responsible for compliance with all local laws. You agree that you will not use the Arbitrage Trade Content accessed through this publication in any country or in any manner
prohibited by any applicable laws, restrictions or regulations.

Indemnification

You agree to indemnify, defend and hold harmless Arbitrage Trade, its officers, directors, employees, agents and third parties, for any losses, costs, liabilities and expenses
(including reasonable attorney's fees) relating to or arising out of your use of or inability to use this publication and services provided, your violation of any terms of this Agreement
or your violation of any rights of a third party, or your violation of any applicable laws, rules or regulations. Arbitrage Trade reserves the right, at its own cost, to assume the
exclusive defense and control of any matter otherwise subject to indemnification by you, in which event you will fully cooperate with Arbitrage Trade in asserting any available
defenses.

Arbitration

In the event the parties are not able to resolve any dispute between them arising out of or concerning these Terms and Conditions, or any provisions hereof, whether in contract,
tort, or otherwise at law or in equity for damages or any other relief, then such dispute shall be resolved only by final and binding arbitration pursuant to the Federal Arbitration Act,
conducted by a single neutral arbitrator and administered by the American Arbitration Association, or a similar arbitration service selected by the parties, in a location mutually
agreed upon by the parties. The arbitrators award shall be final, and judgment may be entered upon it in any court having jurisdiction. In the event that any legal or equitable
action, proceeding or arbitration arises out of or concerns these Terms and Conditions, the prevailing party shall be entitled to recover its costs and reasonable attorney's fees. The
parties agree to arbitrate all disputes and claims in regards to these Terms and Conditions or any disputes arising as a result of these Terms and Conditions, whether
directly or indirectly, including Tort claims that are a result of these Terms and Conditions. The parties agree that the Federal Arbitration Act governs the
interpretation and enforcement of this provision. The entire dispute, including the scope and enforceability of this arbitration provision shall be determined by the Arbitrator. This
arbitration provision shall survive the termination of these Terms and Conditions.
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Class Action Waiver

Any arbitration under these Terms and Conditions will take place on an individual basis; class arbitrations and class/representative/collective actions are not permitted. THE
PARTIES AGREE THAT A PARTY MAY BRING CLAIMS AGAINST THE OTHER ONLY IN EACH'S INDIVIDUAL CAPACITY, AND NOT AS A PLAINTIFF OR CLASS MEMBER
IN ANY PUTATIVE CLASS, COLLECTIVE AND/ OR REPRESENTATIVE PROCEEDING, SUCH AS IN THE FORM OF A PRIVATE ATTORNEY GENERAL ACTION AGAINST
THE OTHER. Further, unless both parties agree otherwise, the arbitrator may not consolidate more than one person's claims, and may not otherwise preside over any form of a
representative or class proceeding.

Liability disclaimer

THE INFORMATION, SOFTWARE, PRODUCTS, AND SERVICES INCLUDED IN OR AVAILABLE THROUGH THE SITE MAY INCLUDE INACCURACIES OR
TYPOGRAPHICAL ERRORS. CHANGES ARE PERIODICALLY ADDED TO THE INFORMATION HEREIN. ARBITRAGE TRADE LLC AND/OR ITS SUPPLIERS MAY MAKE
IMPROVEMENTS AND/OR CHANGES IN THE SITE AT ANY TIME.

ARBITRAGE TRADE LLC AND/OR ITS SUPPLIERS MAKE NO REPRESENTATIONS ABOUT THE SUITABILITY, RELIABILITY, AVAILABILITY, TIMELINESS, AND
ACCURACY OF THE INFORMATION, SOFTWARE, PRODUCTS, SERVICES AND RELATED GRAPHICS CONTAINED ON THE SITE FOR ANY PURPOSE. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, ALL SUCH INFORMATION, SOFTWARE, PRODUCTS, SERVICES AND RELATED GRAPHICS ARE PROVIDED
"AS 1S" WITHOUT WARRANTY OR CONDITION OF ANY KIND. ARBITRAGE TRADE LLC AND/OR ITS SUPPLIERS HEREBY DISCLAIM ALL WARRANTIES AND
CONDITIONS WITH REGARD TO THIS INFORMATION, SOFTWARE, PRODUCTS, SERVICES AND RELATED GRAPHICS, INCLUDING ALL IMPLIED WARRANTIES OR
CONDITIONS OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE AND NON-INFRINGEMENT.

TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, IN NO EVENT SHALL ARBITRAGE TRADE LLC AND/OR ITS SUPPLIERS BE LIABLE FOR ANY DIRECT,
INDIRECT, PUNITIVE, INCIDENTAL, SPECIAL, CONSEQUENTIAL DAMAGES OR ANY DAMAGES WHATSOEVER INCLUDING, WITHOUT LIMITATION, DAMAGES FOR
LOSS OF USE, DATA OR PROFITS, ARISING OUT OF OR IN ANY WAY CONNECTED WITH THE USE OR PERFORMANCE OF THE SITE, WITH THE DELAY OR
INABILITY TO USE THE SERVICE OR RELATED SERVICES, THE PROVISION OF OR FAILURE TO PROVIDE SERVICES, OR FOR ANY INFORMATION, SOFTWARE,
PRODUCTS, SERVICES AND RELATED GRAPHICS OBTAINED THROUGH THE SERVICE, OR OTHERWISE ARISING OUT OF THE USE OF THE SERVICE, WHETHER
BASED ON CONTRACT, TORT, NEGLIGENCE, STRICT LIABILITY OR OTHERWISE, EVEN IF ARBITRAGE TRADE LLC OR ANY OF ITS SUPPLIERS HAS BEEN ADVISED
OF THE POSSIBILITY OF DAMAGES. BECAUSE SOME STATES/JURISDICTIONS DO NOT ALLOW THE EXCLUSION OR LIMITATION OF LIABILITY FOR
CONSEQUENTIAL OR INCIDENTAL DAMAGES, THE ABOVE LIMITATION MAY NOT APPLY TO YOU. IF YOU ARE DISSATISFIED WITH ANY PORTION OF THE SERVICE,
OR WITH ANY OF THESE TERMS OF USE, YOUR SOLE AND EXCLUSIVE REMEDY IS TO DISCONTINUE USING THE SERVICE.

Termination/access restriction

Arbitrage Trade reserves the right, in its sole discretion, to terminate your access to the Service and any related services or any portion thereof at any time, without notice. To the
maximum extent permitted by law, this agreement is governed by the laws of the State of Tennessee and you hereby consent to the exclusive jurisdiction and venue of courts in
Tennessee in all disputes arising out of or relating to the use of the Site. Use of this publication is unauthorized in any jurisdiction that does not give effect to all provisions of these
Terms, including, without limitation, this section.
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You agree that no joint venture, partnership, employment, or agency relationship exists between you and Arbitrage Trade as a result of this agreement or use of the Site. Arbitrage
Trade's performance of this agreement is subject to existing laws and legal process, and nothing contained in this agreement is in derogation of Arbitrage Trade's right to comply
with governmental, court and law enforcement requests or requirements relating to your use of the Site or information provided to or gathered by Arbitrage Trade with respect to
such use. If any part of this agreement is determined to be invalid or unenforceable pursuant to applicable law including, but not limited to, the warranty disclaimers and liability
limitations set forth above, then the invalid or unenforceable provision will be deemed superseded by a valid, enforceable provision that most closely matches the intent of the
original provision and the remainder of the agreement shall continue in effect.

Unless otherwise specified herein, this agreement constitutes the entire agreement between the user and Arbitrage Trade with respect to the Site and it supersedes all prior or
contemporaneous communications and proposals, whether electronic, oral or written, between the user and Arbitrage Trade with respect to the Site. A printed version of this
agreement and of any notice given in electronic form shall be admissible in judicial or administrative proceedings based upon or relating to this agreement to the same extent and
subject to the same conditions as other business documents and records originally generated and maintained in printed form. It is the express wish to the parties that this
agreement and all related documents be written in English.

Changes to Terms

Arbitrage Trade reserves the right, in its sole discretion, to change the Terms under which arbitragetrade.com is offered. The most current version of the Terms will supersede all
previous versions. Arbitrage Trade encourages you to periodically review the Terms to stay informed of our updates.

Contact Us
Arbitrage Trade welcomes your questions or comments regarding the Terms:

Arbitrage Trade Analytics, LLC
5100 Poplar Ave.

Suite 2223

Memphis, TN 38137

Email Address: Royce.wells@arbitragetrade.com
Telephone number: 901-721-3720
Effective as of December 10, 2018
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