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HIMALAYADOLLAR. 

Whitepaper Glossary. 

0-9 
3 FACTOR AUTHENTICATION (3FA) 
3Factor Authentication is a triple layer 
security measure. Himalaya Exchange is 
the only cryptocurrency exchange to 
implement this. Members must input their 
credentials, password, and behavioural 
identification. 

A 
ADVANCED PERSISTENT THREATS (APT) 
Advanced Persistent Threat (APT) is an 
adversary with sophisticated levels of 
expertise and significant resources, 
allowing it through the use of multiple 
different attack vectors to generate 
opportunities to achieve its objectives. 

AES-256 ENCRYPTION 
Short for Advanced Encryption Standard, 
it's a symmetric block cipher used by the 
American government to encrypt sensitive 
data. 

ANTI- MONEY LAUNDERING (AML) 
A set of international laws enacted to 
curtail criminal organisations or individuals 
laundering money through cryptocurrencies 
into real-world cash. 

B 
BUFFER OVERFLOW 
A buffer overflow occurs when the volume 
of data exceeds the storage capacity of the 
memory buffer. As a result, the program 
attempting to write the data to the buffer 
overwrites adjacent memory locations. 

C 
CHECK 
CHECK is an umbrella term for the National 
Cyber Security Centre (NCSC) approved 
penetration test companies and the 
methodology used to conduct a penetration 
test. 

CLICKJACKING ATTACK 
Clickjacking is an attack that tricks a user 
into clicking a webpage element which is 
invisible or disguised as another element. 

CLIQUE POA 
Proof of Authority means that only 
approved signers can seal the blocks. 

COUNCIL FOR REGISTERED ETHICAL 
SECURITY TESTERS (CREST) 
CREST is an international not for profit 
accreditation and certification body that 
represents and supports the technical 
information security market. 

CROSS-SITE SCRIPTING 
Cross-Site Scripting (XSS) is a security 
vulnerability found in web applications. A 
XSS attack enables attackers to inject 
scripts into webpages viewed by others. 

CRYPTO ASSET 
An asset occurring in a digital format that 
utilises cryptography. 

CYBER ESSENTIALS 
Cyber Essentials is a simple but effective, 
Government backed scheme that helps 
protect individuals and organisations 
against a whole range of the most common 
cyber attacks. 

D 
DENIAL OF SERVICE ATTACK (DDOS) 
A DDoS attack is a cyberattack on a server, 
service, website, or network that floods it 
with Internet traffic. The aim is to 
overwhelm the website or service with 
more traffic than the server or network can 
accommodate. 

G 
GENERAL PADDING ORACLES 
In cryptography, a padding oracle attack is 
an attack which uses the padding 
validation of a cryptographic message to 
decrypt the ciphertext. 

H 
HARDWARE WALLETS (HWS) 
A physical device for cryptocurrencies that 
stores private keys which enables users to 
securely store crypto assets. 

HARDWARE SECURITY MODEL (HSM) 
A dedicated crypto processor that is 
specifically designed for the protection of 
the crypto key lifecycle. 

HASH 
Hashing is an algorithm performed on data 
such as a file or message to produce a 
number called a hash. The hash is used to 
verify that data is not modified, tampered 
with, or corrupted. 

HCN ALLOCATION AMOUNT 
Refers to the maximum amount of 
Himalaya Coin Credits that invited 
Members are entitled to purchase. 

HOO OR HCN CREDITS 
Means the credit in a Member's account on 
the Himalaya Exchange that corresponds to 
a crypto asset, which entitles the Member 
to trade on the Himalaya Exchange 
platform. 

HEARTBLEED OPEN SSL VULNERABILITY 
Heartbleed is a security vulnerability in 
OpenSSL (secure communications over 
computer networks) that enables attackers 
to steal sensitive data like login credentials, 
personal data or even decryption keys. 

HIMALAYA COIN (HCN) 
The official coin issued and managed by 
Himalaya International Financial Group. 

HIMALAYA DOLLAR (HDO) 
The stablecoin that aims to maintain a 
fixed value to the U.S. Dollar, issued and 
managed by Himalaya International 
Reserves Limited. 

HIMALAYA ECOSYSTEM 
The network through which HOO Credits, 
HCN Credits and tokens can be used, held, 
traded, transferred or spent. 

HIMALAYA EXCHANGE 
The crypto asset exchange on which 
Members can buy, sell and trade their 
crypto assets. 

HIMALAYA EXCHANGE APP 
The trading application that enables 
Members access to the Himalaya 
Exchange platform where they can 
purchase and trade cryptocurrencies on the 
move. 

HIMALAYA PAY APP 
The payment solution app that fuels the 
Himalaya ecosystem, connecting 
Merchants and Members. Members of the 
ecosystem can exchange their HOO and 
HCN for goods and services. 

HSTS HEADER PRESENCE 
Hyper Text Transfer Protocol (HTTP) Strict 
Transport Security (HSTS) is a web page 
header that convey details to the browser 
to enforce security settings. 

I 
INITIAL ISSUANCE 
This means the first issuance of HCN by 
the relevant Issuer. 

ISAE3402 
International Standard on Assurance 
Engagements (ISAE) 3402 is an assurance 
standard to report on risk management, the 
controls and services provided to 
customers by service organisations. 

ISO27001 
International Organisation for 
Standardisation (ISO) 27001 is an 
international standard on how to manage 
information security. 

ISSUER 
Meaning, in respect of the HOO, Himalaya 
International Reserves Ltd and in respect of 
HCN Himalaya International Financial 
Group Ltd. 
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HIMALAYADOLLAR. 

The Himalaya Dollar Solution. 
AN OVERVIEW 

Created to operate within an infrastructure developed to provide both payment processing and trading solutions, 
the Himalaya Dollar ("HDO" or "Himalaya Dollar") has been designed with the goal of addressing certain key 
deficiencies we view as inherent in many existing offerings and thus facilitating wider adoption. The Himalaya 
Dollar is a stablecoin, structured with the aim of maintaining its value 1-to-1 to the United States Dollar. 

Participation in an issuance of Himalaya Dollar will only be available to Members of the Himalaya Exchange, a 
new digital asset exchange which is at the heart of our mission to create a new digital financial system (the 
"Himalaya Exchange"). 

Members of the Himalaya Exchange will be able to participate in an issuance of Himalaya Dollar through the 
purchase of HOO Credits through the Himalaya Exchange. To maximise convenience, Members will be able to 
access the Himalaya Exchange both via the website of the Himalaya Exchange and through the dedicated 
Himalaya Exchange App (the "Himalaya Exchange App"), which will allow mobile access to the Himalaya 
Exchange. The Himalaya Exchange App will be launched during Phase 3, as outlined on page 7 Roll-Out below. 

The Himalaya Exchange is intended to provide high levels of liquidity both for HOO Credits and Credits traded on 
the platform corresponding to other crypto assets. To provide an additional layer of liquidity support for HOO 
Credits and a safeguard against price volatility, a reserve will be established by the Issuer consisting of U.S. 
Dollars and cash equivalent assets such as government securities deposited with regulated financial institutions 
(the "Reserve"). 

If the market for HOO Credits experiences significant liquidity shortfall, the Issuer will have the ability to use 
funds in the Reserve to provide liquidity support. The Reserve will be managed with the aim of maintaining its 
value at a level equal to the value of all HOO in circulation and will be subject to independent audit, with audit 
reports made public. 

The result is a new cryptocurrency, designed with the object of creating a product which is structurally resistant 
to extreme price volatility with independent audits of Reserve assets providing transparency, thereby allowing 
Members to purchase and transact in HOO Credits with confidence. The Himalaya Ecosystem is being developed 
through partnerships with businesses who it is anticipated will provide access to a range of products and 
services. The creation and development of the Himalaya Ecosystem is intended to support the commercial value 
proposition of HOO and HOO Credits, incentivizing adoption and use. 

In addition to the trading solution benefits, HOO Credits are also designed for use through the "Himalaya Pay 
App". The Himalaya Pay App, which will be launched during Phase 3, will allow Members to use HOO Credits to 
offer domestic and cross border payments to Merchants who accept payment for goods or services through 
Himalaya Pay within the Himalaya Ecosystem (the "Himalaya Ecosystem"). Members will also be able to make 
transfers of HOO Credits from their Himalaya Pay account to the Himalaya Pay accounts of other Members. 

IMPORTANT: Holders of HDO or HDO Credits do not have recourse to funds in the Reserve. The Reserve may be used to provide liquidity support in respect 

of HDO Credits only and is not intended to provide support for HDO held outside the Himalaya Ecosystem. The Issuer is not obliged to use funds from the 

Reserve to buy back HDO Credits and holders of HDO Credits should not expect that the Issuer will always use funds in the Reserve to buy back their HDO 

Credits. The Issuer will not use funds in the Reserve to buy back or otherwise directly support HDO held outside the Himalaya Ecosystem. Prospect ive 

purchasers should note that HDOs and HDO Credits are not currently and are not intended to constitute regulated products in the jurisdictions in which they 

are offered. 

The combined result is designed with the aim of providing a strong trading solution through a low cost, 
secure and liquid exchange platform. The Himalaya Ecosystem provides a payment processing solution 
which is intended to offer access to merchants, goods and services thus maximizing utility. 
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HIMALAYADOLLAR. 

Our Technology. 

QUORUM BLOCKCHAIN 

Blockchain is an organizational method to ensure the integrity of transaction data and is the core component 
of cryptocurrencies. The technology is used to maintain an online ledger of all transactions that have been 
conducted, thereby providing a very secure data structure for the ledger that can be shared to reach 
consensus. A copy of the ledger is maintained by the entire network or computer of a single node. Each new 
block generated must be verified by each node before being confirmed, making forging transaction history 
records almost impossible. Furthermore, each blockchain network can have unique features and algorithms, 
and can be classified as a public, private, or consortium chain based on who has access to the network. 

Unfortunately, the computational resources required to verify transactions on Ethereum (ETH) or Bitcoin (BTC) 
are quite extensive. The immutability comes with a cost. Public blockchain transaction times are sometimes 
slow, and fees have been known to spike and become excessive. Following the infrastructure upgrade of the 
Himalaya Pay App, the Himalaya Ecosystem will utilise a hybrid blockchain that combines the Ethereum and 
Quorum Blockchain. This hybrid model enables low fee transactions for ecosystem Members. 

Quorum is an advanced blockchain technology and enterprise focused version of Ethereum initially developed 
by JP Morgan. Using the Quorum permissioned blockchain, the technology provides high volume transactional 
capabilities with very low fees. Quorum is an Ethereum based distributed ledger protocol that has been 
developed to provide industries with a permissioned implementation of Ethereum that supports transaction 
and contract privacy. It is an open source blockchain platform that combines the support of the public 
Ethereum community with enhancement to meet enterprise needs. 

It can: 

• enable strong transaction privacy; 
• offer consensus algorithm choices (RAFT, IBFT, or Clique POA); 
• flexibly define how to onboard entities and users to enter the network by using Quorum's smart contract 
permission-based model; 
• enable high speed and high throughput processing of private transactions with a permissioned group of 
known participants; 
• allow any business to easily deploy Quorum across different cloud environments with quorum cloud; and 
• provide deployment configurations in one versatile, scalable platform. 

Our Quorum Blockchain framework will power instant buy, sell and transfer requests using HDO Credits across 
the Himalaya Pay network. Inexpensive counterparty transfers of HDO Credits between Himalaya Pay 
accounts is achieved via a permissioned chain. The confidential consortium is encrypted with military grade 
cybersecurity protocols to ensure digital asset protection and safeguard Member privacy. We are currently 
working towards gearing the Himalaya Pay App to utilise Quorum as part of our longer term initiative. 

The Himalaya Pay App recovery functionality will give Members the peace of mind that in the event their 
mobile devices are lost or destroyed, they can easily access their accounts on new devices with a password. 

QUORUM IS TRUSTED BY LEADING ORGANIZATIONS: 
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HIMALAYA DOLLAR. 

The Himalaya Ecosystem. 

A critical component to achieving mass acceptance, adoption and sustainability of any cryptocurrency while 
enhancing value and utility is the development of an ecosystem sufficient to give intrinsic value to the 
currency and incentivize adoption and use. The issuer and its affiliates are working to develop the Himalaya 
Ecosystem through partnerships with businesses and with the aim of expanding this over time. 

By establishing and developing the Himalaya Ecosystem the goal is to onboard established brands and high 
volume partnerships, as well as, boost start ups within the ecosystem. 

Investment has been made in Point of Sale hardware with the ultimate aim of allowing Merchants to accept 
our credits around the globe with low fees and instant settlement processing systems. 

The Himalaya Ecosystem of initial partners and affiliates is currently scheduled to go live following the roll-out 
of all other products and services and Members will be notified in advance of the launch date. The Himalaya 
Ecosystem will give eligible Members access to our global Merchants. 

Customer 

Merchant 

Roles in the ecosystem 

To make cryptocurrency payments 

To provide cryptocurrency as a payment 

option 

Incentives 

• Access: exclusive access to unique 

products and services 

• Access: ability to spend HCN/HDO at 

our ecosystem Merchants 

• Cost: low processing fees 

• Growth: acquire a new base of 

high-quality customers 
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HIMALAYADOLLAR. 

Compliance with Laws and Restricted Period. 

RESTRICTED PERIOD 

Laws around digital assets are nascent, complex, rapidly evolving and vary across jurisdictions. Potential 
liability can arise as a result of transfers to citizens or residents of countries whose laws prohibit or restrict the 
transfer, purchase or use of such assets. The United States is one jurisdiction which places restrictions on 
transfers of classes of digital assets to its citizens and residents. To protect against potential liability, HOO 
has been developed to include a revolutionary time-lock feature which will automatically restrict a transfer of 
HOO from any non-whitelisted Ethereum address for a period of 366 days from the date and time it was 
received in such address (the "Restricted Period ") unless the relevant Ethereum address has been verified and 
"whitelisted". 

WH ITELISTING ADDRESSES 

• Members may request a removal of the Restricted Period restriction by registering their Ethereum address 
with the Issuer or another entity authorised to do so. Once registered, any HCN or HOO received by the 
registered address will not be subject to the Restricted Period. An address may only be accepted for 
registration at the discretion of the Issuer or the HOO Issuer as the case may be, or a third-party authorized by 
the Issuer or the HOO Issuer, if it is determined that such registration and subsequent transfer will not breach 
applicable laws. 

• A simple whitelisting procedure (verification of identity and Ethereum address) will be made available through 
the Issuer's website. A nominal fee will be charged for each whitelisting. 

• Once whitelisted, the Restricted Period feature will not be applied to the whitelisted address. 

EXCEPTIONS 

• The Restricted Period feature is not applicable to transfers of HOO Credits made within Himalaya Exchange 
or Himalaya Pay network The restricted period only applies to transfers between Ethereum addresses outside 
the Himalaya Ecosystem which are not whitelisted. 

• The Restricted Period feature is applicable only to Himalaya Dollar and Himalaya Coin, not to any other 
tokens in your Ethereum address. 

TERMS & CONDITIONS 

HOO Credits and the use of the Himalaya Exchange, Himalaya Pay and other associated features, products 
and services in addition to the use of HOO, will be governed by the Terms and Conditions and Terms of Use 
which will be made available on the Himalaya Exchange website, before the launch date of the relevant 
product or service. 
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HIMALAYADOLLAR. 

Important Notice. 

UNITED STATES 
THE HIMALAYA DOLLAR, HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 
1933, AS AMENDED (THE "SECURITIES ACT") OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR 
OTHER JURISDICTION OF THE UNITED STATES. CONSEQUENTLY, NEITHER THE HIMALAYA DOLLAR OR HIMALAYA DOLLAR 
CREDITS MAY BE OFFERED, SOLD, ASSIGNED, PLEDGED, DELIVERED OR TRANSFERRED WITHIN THE UNITED STATES OR 
ANY TERRITORY, POSSESSION OR AREA SUBJECT TO THE JURISDICTION OF THE UNITED STATES OR TO OR FOR THE 
ACCOUNT OR BENEFIT OF ANY US PERSONS AS SUCH TERM IS DEFINED IN REGULATION S UNDER THE SECURITIES ACT 
OR TO ANY U.S. CITIZENS (AS DEFINED IN 8 U.S.C. SUBCHAPTER 111) OR ANY U.S. PERSONS (AS DEFINED IN 17 C.F.R 
S230.902(K). 

THE HIMALAYA EXCHANGE IS NOT A REGISTERED EXCHANGE UNDER SECTION 6 OF THE UNITED STATES SECURITIES 
EXCHANGE ACT OF 1934 OR AN ALTERNATIVE TRADING SYSTEM APPROVED BY THE UNITED STATES SECURITIES AND 
EXCHANGE COMMISSION (THE "sEc") FOR THE PURPOSES OF SEC REGULATION ATS ON REQUIREMENTS FOR 
ALTERNATIVE TRADING SYSTEMS ("REGULATION ATS") AND ARE NOT EXEMPT FROM THE REQUIREMENTS OF 
REGULATION ATS OR ANY OTHER APPLICABLE EXEMPTIONS REGULATING THE ESTABLISHMENT OR OPERATION OF AN 
EXCHANGE OR ALTERNATIVE TRADING SYSTEMS IN THE UNITED STATES OR ANY TERRITORY, POSSESSION OR AREA 
SUBJECT TO THE JURISDICTION OF THE UNITED STATES. NEITHER THE ISSUER OR THE HIMALAYA EXCHANGE IS 
REGISTERED AS A BROKER/DEALER IN THE UNITED STATES. CONSEQUENTLY, THE HIMALAYA EXCHANGE MAY NOT BE 
ACCESSED OR USED WITHIN THE UNITED STATES OR ANY TERRITORY, POSSESSION OR AREA SUBJECT TO THE 
JURISDICTION OF THE UNITED STATES OR BY OR FOR THE ACCOUNT OR BENEFIT OF ANY US PERSONS AS SUCH TERM IS 
DEFINED IN REGULATION S UNDER THE SECURITIES ACT OR BY ANY U.S. CITIZENS (AS DEFINED IN 8 U.S.C. SUBCHAPTER 
111) OR ANY U.S. PERSONS (AS DEFINED IN 17 C.F.R S230.902(K). 

HONG KONG 
THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED OR APPROVED BY THE HONG KONG SECURITIES AND 
FUTURES COMMISSION NOR HAVE THEY BEEN REVIEWED OR APPROVED BY ANY OTHER REGULATORY AUTHORITY IN 
HONG KONG . YOU ARE ADVISED TO EXERCISE CAUTION AND, IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS 
OF THIS DOCUMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE. 

PEOPLE'S REPUBLIC OF CHINA 
MARKETING OR SALE OF CRYPTOCURRENCY (OR ANY PRODUCT AKIN TO IT) IS EXPRESSLY PROHIBITED IN THE PEOPLE'S 
REPUBLIC OF CHINA (EXCLUDING HONG KONG, MACAU AND TAIWAN) ("PRC") . THEREFORE, THE HOO AND HOO CREDITS 
MUST NOT BE OFFERED, SOLD OR DELIVERED, OR OFFERED OR SOLD OR DELIVERED TO ANY PERSON FOR REOFFERING OR 
RESALE OR REDELIVERY, IN ANY SUCH CASE DIRECTLY OR INDIRECTLY, IN THE PRC IN CONTRAVENTION OF ANY 
APPLICABLE PRC LAWS. YOU REPRESENT, ACKNOWLEDGE AND AGREE THAT (1) YOU ARE NOT DOMICILED OR LOCATED IN 
THE PRC WHEN ACCESSING OR TRADING THE HOO OR HOO CREDITS; (11) ANY RELATED TRADING ACTIVITIES (INCLUDING 
TRADING THROUGH THE HIMALAYA EXCHANGE APP) MUST NOT BE CONDUCTED WITHIN THE PRC; AND (111) NEITHER 
THIS DOCUMENT OR ANY OTHER RELATED MARKETING MATERIALS MAY BE COPIED OR REDISTRIBUTED WITHIN THE PRC 
FOR ANY OTHER PURPOSE. 

UNITED ARAB EMIRATES 
THE OFFERING OF THE PRODUCTS AND SERVICES DESCRIBED HEREIN HAS NOT BEEN APPROVED OR LICENSED BY THE 
UNITED ARAB EMIRATES CENTRAL BANK, THE UAE SECURITIES AND COMMODITIES AUTHORITY ("scA") OR ANY OTHER 
RELEVANT LICENSING AUTHORITIES IN THE UNITED ARAB EMIRATES ("UAE"), AND ACCORDINGLY DOES NOT CONSTITUTE 
A PUBLIC OFFER OF FINANCIAL PRODUCTS AND SERVICES INCLUDING SECURITIES IN THE UAE IN ACCORDANCE WITH 
THE COMMERCIAL COMPANIES LAW, FEDERAL LAW NO. 2 OF 2015 CONCERNING COMMERCIAL COMPANIES (AS 
AMENDED) AND SCA RESOLUTION NO. 3 R.M. OF 2017 CONCERNING THE ORGANIZATION OF PROMOTION AND 
INTRODUCTION OR OTHERWISE. ACCORDINGLY, THE INTERNATIONAL FINANCIAL PRODUCTS AND SERVICES MAY NOT BE 
OFFERED TO THE PUBLIC IN THE UAE. 

THE OFFERING OF PRODUCTS AND SERVICES HEREUNDER IS STRICTLY PRIVATE AND CONFIDENTIAL AND IS BEING 
ISSUED TO A LIMITED NUMBER OF CUSTOMERS : (A) UPON THEIR REQUEST AND CONFIRMATION THAT THEY 
UNDERSTAND THAT THE INTERNATIONAL FINANCIAL PRODUCTS AND SERVICES HAVE NOT BEEN APPROVED OR 
LICENSED BY OR REGISTERED WITH THE UAE CENTRAL BANK, THE SCA OR ANY OTHER RELEVANT LICENSING 
AUTHORITIES OR GOVERNMENTAL AGENCIES IN THE UAE; AND (B) MUST NOT BE PROVIDED TO ANY PERSON OTHER 
THAN THE ORIGINAL RECIPIENT, AND MAY NOT BE REPRODUCED OR USED FOR ANY OTHER PURPOSE. 

IN THE EVENT THAT SCA DOES NOT APPROVE THE LISTING OF A CRYPTO ASSET ON A CRYPTO ASSET EXCHANGE IN THE 
UAE, THE CRYPTO ASSETS ARE NOT AVAILABLE ON ANY EXCHANGE IN THE UAE AND, AS A RESULT, THE CRYPTO ASSETS 
ARE NOT TRADABLE AND/OR SUBJECT TO RESTRICTIONS ON THEIR RESALE IN THE UAE. 
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HIMALAYADOLLAR. 

SWITZERLAND 

THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED OR APPROVED BY THE SWISS FINANCIAL MARKET 
SUPERVISORY AUTHORITY ("FINMA") NOR HAVE THEY BEEN REVIEWED OR APPROVED BY ANY OTHER REGULATORY 
AUTHORITY IN SWITZERLAND. YOU ARE ADVISED TO EXERCISE CAUTION AND, IF YOU ARE IN ANY DOUBT ABOUT ANY OF 
THE CONTENTS OF THIS DOCUMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE. 

THE ISSUER OF HDO / HDO CREDITS IS NOT A SUPERVISED OR REGULATED ENTITY UNDER SWISS LAW. THE ISSUER OF 
HDO / HDO CREDITS IS NOT A REGULATED AS A BANK, A PRIVATE BANK, A SECURITIES FIRM, A FUND, A REGULATED 
FINANCIAL MARKET INFRASTRUCTURE, PAYMENT SYSTEM, COLLECTIVE SCHEME INVESTMENT MANAGER OR 
DISTRIBUTOR, A FINANCIAL INTERMEDIARY, AN ASSET MANAGER OR OTHERWISE A FINANCIAL INSTITUTION AND IS 
NEITHER AUTHORIZED TO ACT AS SUCH NOR MONITORED BY THE FINMA. 

THE ISSUER OF HDO / HDO CREDITS WILL NOT MANAGE HDO / HDO CREDITS ON YOUR BEHALF. HDO / HDO CREDITS 
SHALL IN NO WAY BE CONSIDERED BY INVESTORS AS A COLLECTIVE INVESTMENT SCHEME, AS THERE IS NO 
MANAGEMENT OF THEIR FUNDS BY THE ISSUER OR THE HIMALAYA EXCHANGE. 

NEITHER THIS DOCUMENT NOR ANY OTHER INFORMATION OR MATERIAL RELATING TO THE HDO / HDO CREDITS SHALL 
BE DEEMED AS A PROSPECTUS OR CONSIDERED TO HAVE BEEN FILED WITH OR APPROVED BY FINMA. 

ANY SALE OR MARKETING OF HDO / HDO CREDITS IN SWITZERLAND WILL HOWEVER BE DONE IN COMPLIANCE WITH THE 
RULES APPLICABLE UNDER THE FEDERAL ACT ON FINANCIAL SERVICES (RS 950.1) AND ITS ORDINANCE (950.11 ), IF AND 
WHEN APPLICABLE. 

HDO / HDO CREDITS DOES NOT QUALIFY AS SECURITY / ASSET TOKENS UNDER THE FINMA GUIDELINES FOR ENQUIRIES 
REGARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON FEBRUARY 16, 2018 
AND UNDER THE FINMA SUPPLEMENT TO THE GUIDELINES FOR ENQUIRIES REGARDING THE REGULATORY FRAMEWORK 
FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON SEPTEMBER 11, 2019. 

THE HIMALAYA DOLLAR DOES QUALIFY AS A STABLE COIN UNDER THE FINMA SUPPLEMENT TO THE GUIDELINES FOR 
ENQUIRIES REGARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON SEPTEMBER 
11, 2019 AND HIMALAYA COIN DOES QUALIFY AS A PAYMENT TOKEN UNDER THE FINMA GUIDELINES FOR ENQUIRIES 
REGARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON FEBRUARY 16, 2018. NO 
DIRECT OR INDIRECT REDEMPTION OF THE FUNDS IS PERMITTED AND MEMBERS DO NOT HAVE ANY DIRECT OR INDIRECT 
CLAIM ON THE ISSUER. 

THE HIMALAYA EXCHANGE DOES NOT ALLOW THE TRADING OF SECURITY / ASSET TOKENS UNDER THE FINMA 
GUIDELINES FOR ENQUIRIES REGARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED 
ON FEBRUARY 16, 2018 AND UNDER THE FINMA SUPPLEMENT TO THE GUIDELINES FOR ENQUIRIES REGARDING THE 
REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON SEPTEMBER 11 , 2019. 

GENERAL 

PURCHASING HIMALAYA DOLLARS, HIMALAYA DOLLARS CREDITS OR OTHERWISE ACCESSING, PURCHASING OR USING 
THE HIMALAYA EXCHANGE OR ANY RELATED PRODUCTS AND SERVICES MAY BE RESTRICTED BY LAW IN CERTAIN 
JURISDICTIONS AND MEMBERS ACTIVITIES MAY BE SUBJECT TO LEGAL INVESTMENT LAWS AND REGULATIONS OR 
REVIEW OR REGULATION BY CERTAIN AUTHORITIES. PRIOR TO PURCHASING HIMALAYA DOLLARS OR HIMALAYA DOLLARS 
CREDITS OR OTHERWISE ACCESSING, PURCHASING OR USING THE HIMALAYA EXCHANGE OR ANY RELATED PRODUCTS 
OR SERVICES YOU MUST INFORM YOURSELF OF AND OBSERVE ANY RESTRICTIONS APPLICABLE TO YOU. A FAILURE TO 
COMPLY WITH APPLICABLE RESTRICTIONS MAY CONSTITUTE A VIOLATION BY YOU OF THE LAWS AND REGULATIONS IN 
YOUR JURISDICTION. 

THIS DOCUMENT IS NOT DIRECTED AT ANY PERSON OR ENTITY THAT RESIDES OR IS LOCATED IN A JURISDICTION WHERE 
PURCHASING HDO OR HDO CREDITS OR OTHERWISE ACCESSING OR USING THE HIMALAYA EXCHANGE OR ANY RELATED 
PRODUCTS OR SERVICES WOULD BE CONTRARY TO APPLICABLE LAW OR REGULATION OR WHICH WOULD OTHERWISE 
SUBJECT THE ISSUER OR A HIMALAYA EXCHANGE OR ANY ASSOCIATED OR AFFILIATED ENTITY OR ANY OFFICER, 
DIRECTOR, EMPLOYEE OR CONTRACTOR OF SUCH ENTITIES TO ANY REGISTRATION, LICENSING OR OTHER SIMILAR 
REQUIREMENTS WHICH AS AT THE APPLICABLE DATE, IT DOES NOT HAVE. 
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THE INFORMATION IN THIS DOCUMENT IS FOR INFORMATIONAL PURPOSES ONLY. THE PROVISION OF ANY PRODUCT OR 
SERVICE BY A PROVIDER IS IN THE JURISDICTION OF THE PROVIDER (AND NOT OF ANY MEMBER). NOTHING IN THIS 
DOCUMENT CONSTITUTES AN ADVERTISEMENT, INVITATION OR SOLICITATION TO THE PUBLIC IN ANY JURISDICTION. 
PROSPECTIVE PURCHASERS OF HDO OR HDO CREDITS SHOULD ENSURE THAT THEY UNDERSTAND THE NATURE OF AND 
RISKS ASSOCIATED WITH SUCH A PURCHASE. IT IS THE RESPONSIBILITY OF PROSPECTIVE PURCHASERS TO ENSURE 
THAT THEY HAVE SUFFICIENT KNOWLEDGE, EXPERIENCE AND PROFESSIONAL ADVICE TO MAKE THEIR OWN LEGAL, 
FINANCIAL, TAX, ACCOUNTING AND OTHER EVALUATION OF THE MERITS AND ASSOCIATED RISKS OF PURCHASING HDO 
OR HDO CREDITS. WHILE THE INFORMATION IN THIS DOCUMENT IS BELIEVED TO BE ACCURATE AND RELIABLE, NONE OF 
THE ISSUER, THE HIMALAYA EXCHANGE OR THEIR AGENTS, ADVISORS, DIRECTORS, OFFICERS, EMPLOYEES AND 
SHAREHOLDERS MAKE ANY REPRESENTATION OR WARRANTIES, EXPRESSED OR IMPLIED, AS TO THE ACCURACY OF SUCH 
INFORMATION AND EXPRESSLY DISCLAIM ANY AND ALL LIABILITY THAT MAY BE BASED ON SUCH INFORMATION OR 
ERRORS OR OMISSIONS THEREOF. THE ISSUER AND THE HIMALAYA EXCHANGE RESERVE THE RIGHT TO AMEND OR 
REPLACE THE INFORMATION CONTAINED HEREIN, IN PART OR ENTIRELY, AT ANY TIME, AND UNDERTAKE NO OBLIGATION 
TO PROVIDE THE RECIPIENT WITH ACCESS TO THE AMENDED INFORMATION OR TO NOTIFY THE RECIPIENT THEREOF. 

TO THE FULL EXTENT PERMITTED BY LAW, NEITHER THE ISSUER NOR THE HIMALAYA EXCHANGE NOR ANY OF THEIR 
REPRESENTATIVES SHALL HAVE ANY LIABILITY WHATSOEVER, UNDER CONTRACT, TORT, TRUST OR OTHERWISE, TO ANY 
PERSON RESULTING FROM THE USE OF THE INFORMATION IN THIS DOCUMENT OR FOR OMISSIONS FROM THE 
INFORMATION IN THIS DOCUMENT. ADDITIONALLY, NEITHER THE ISSUER OR THE HIMALAYA EXCHANGE UNDERTAKE ANY 
OBLIGATION TO COMMENT ON THE EXPECTATIONS OF, OR STATEMENTS MADE BY, THIRD PARTIES IN RESPECT OF THE 
MATTERS DISCUSSED IN THIS DOCUMENT. 

SANCTIONS 

THE HIMALAYA DOLLAR AND HIMALAYA DOLLAR CREDITS MAY NOT BE OFFERED, SOLD, ASSIGNED, PLEDGED, DELIVERED 
OR TRANSFERRED TO AND NEITHER THE HIMALAYA EXCHANGE OR ASSOCIATED PRODUCTS OR SERVICES MAY BE 
ACCESSED OR USED BY OR WITHIN ANY COUNTRY SUBJECT TO ANY SANCTIONS ADMINISTERED BY THE OFFICE OF 
FOREIGN ASSET CONTROL OF THE U.S. DEPARTMENT OF THE TREASURY, OR ANY ANALOGOUS SANCTIONS OR 
MEASURES IMPOSED BY THE US DEPARTMENT OF STATE, THE AUSTRALIAN DEPARTMENT OF FOREIGN AFFAIRS AND 
TRADE, THE EUROPEAN UNION, THE UNITED NATIONS SECURITY COUNCIL OR HER MAJESTY'S TREASURY INCLUDING THE 
BALKANS, BELARUS, BURMA, COTE D'IVOIRE (IVORY COAST), CUBA, DEMOCRATIC REPUBLIC OF CONGO, IRAN, IRAQ, 
LIBERIA, NORTH KOREA, SUDAN, SYRIA, AND ZIMBABWE. 

SECURITIES 

THIS DOCUMENT HAS NOT BEEN REVIEWED OR APPROVED BY ANY REGULATORY OR OTHER AUTHORITY IN ANY STATE 
OR JURISDICTION. NO ACTION HAS BEEN TAKEN IN ANY STATE OR JURISDICTION BY THE ISSUER, THE HIMALAYA 
EXCHANGE OR ANY OTHER PERSON WHICH WOULD PERMIT AN OFFER OF SECURITIES OR OTHER FINANCIAL 
INSTRUMENT HOWEVER SO DEFINED UNDER THE SECURITIES OR EQUIVALENT LAWS OF ANY JURISDICTION 
("SECURITIES"), OR POSSESSION OR DISTRIBUTION OF ANY OFFERING MATERIAL IN RELATION THERETO, IN ANY 
COUNTRY OR JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED (A "RESTRICTED JURISDICTION"). NEITHER 
THE HDO OR HDO CREDITS CONSTITUTE OR ARE INTENDED TO CONSTITUTE A SECURITY OR OTHER FINANCIAL PRODUCT 
("SECURITY") . NOTHING IN THIS DOCUMENT OR ANY OTHER DOCUMENT, ALERT, NOTIFICATION, OR COMMUNICATION 
DISTRIBUTED OR MADE AVAILABLE BY ANY FORM OR MEANS CONSTITUTES AN OFFER TO SELL OR A SOLICITATION OF 
ANY OFFER TO BUY ANY SECURITIES IN A RESTRICTED JURISDICTION. TO THE EXTENT THAT THE HDO OR HDO CREDITS 
MAY BE DEEMED TO BE A SECURITY IN A RESTRICTED JURISDICTION, OR ANY OTHER DOCUMENT, ALERT, NOTIFICATION 
OR COMMUNICATION COULD, BY VIRTUE OF THE LAWS OF A RESTRICTED JURISDICTION, BE DEEMED TO CONSTITUTE AN 
OFFER OR SALE OF SECURITIES IN THAT RESTRICTED JURISDICTION, THEN THIS DOCUMENT IS NOT INTENDED FOR 
DISTRIBUTION AND NEITHER THE HDO OR HDO CREDITS ARE INTENDED FOR SALE IN THE RESTRICTED JURISDICTION 
AND THIS DOCUMENT MUST NOT BE DISTRIBUTED TO OR ACCESSED BY ANY PERSON IN THAT RESTRICTED 
JURISDICTION AND NONE OF THE ISSUER, THE HIMALAYA EXCHANGE OR ANY OTHER PERSON WILL OR IS PERMITTED TO 
ENGAGE IN ANY OFFER, SALE, PLEDGE, TRANSFER OR ASSIGNMENT OF THE HDO OR HDO CREDITS TO ANY PERSON 
WITHIN THAT RESTRICTED JURISDICTION OR DISTRIBUTE, SEND OR OTHERWISE MAKE AVAILABLE BY ANY FORM OR 
MEANS THIS DOCUMENT OR ANY MATERIALS RELATED THERETO TO ANY PERSON OR ENTITY IN THAT RESTRICTED 
JURISDICTION. EACH PERSON WHO RECEIVES THIS DOCUMENT ACKNOWLEDGES AND AGREES THAT IT HAS NOT BEEN 
APPROVED OR DISAPPROVED BY ANY SECURITIES COMMISSION OR REGULATORY AUTHORITY IN ANY STATE OR 
JURISDICTION. 

PROSPECTIVE PURCHASERS SHOULD NOTE THAT THE VALUE OF HDO CREDITS IS INDEPENDENT FROM THE VALUE OF 
ANY OTHER ASSET OR TOKEN. 

33 

Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 35 of 74



HIMALAYADOLLAR. 

TAXATION 

THE TAX TREATMENT OF CRYPTO ASSETS AND CREDITS MAY BE UNCERTAIN AND MAY RESULT IN ADVERSE TAX 
CONSEQUENCES. THE USE OF CREDITS TO MAKE PURCHASES MAY EXPOSE MEMBERS TO TAX CONSEQUENCES THAT 
WOULD NOT HAVE RESULTED HAD THEIR PURCHASES BEEN MADE IN A FIAT CURRENCY AND THE PURCHASE AND USE OF 
CRYPTO CURRENCIES AND CORRESPONDING CREDITS MAY HAVE ADVERSE TAX CONSEQUENCES INCLUDING 
WITHHOLDING TAX, INCOME TAXES AND TAX REPORTING REQUIREMENTS. MEMBERS MUST SEEK THEIR OWN TAX 
ADVICE. 

PRIVATE SALE 

THE PRIVATE SALE OF HDO CREDITS BY THE HIMALAYA EXCHANGE IS LIMITED TO MEMBERS OF THE HIMALAYA 
EXCHANGE AND IS NOT A PUBLIC OFFERING TO THE PUBLIC. 

FORWARD LOOKING STATEMENTS 

THIS DOCUMENT MAY CONTAIN FORWARD LOOKING STATEMENTS INCLUDING STATEMENTS OF INTENT, BELIEF OR 
CURRENT EXPECTATIONS WITH RESPECT TO THE HDO, HDO CREDITS AND THE HIMALAYA EXCHANGE. READERS ARE 
CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THESE FORWARD LOOKING STATEMENTS. NEITHER THE ISSUER OR THE 
HIMALAYA EXCHANGE UNDERTAKE ANY OBLIGATION TO PUBLICLY RELEASE THE RESULT OF ANY REVISIONS TO THESE 
FORWARD LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES AFTER THE DATE HEREOF TO REFLECT THE 
OCCURRENCE OF UNANTICIPATED EVENTS. WHILE DUE CARE HAS BEEN USED IN THE PREPARATION OF FORWARD 
LOOKING STATEMENTS, FUTURE CIRCUMSTANCES MAY VARY IN A MATERIALLY POSITIVE OR NEGATIVE MANNER. 
FORWARD LOOKING STATEMENTS OR ANTICIPATED FUTURE ACTIONS OR DEVELOPMENTS ARE SUBJECT TO 
UNCERTAINTY AND CONTINGENCIES OUTSIDE THE ISSUERS AND THE HIMALAYA EXCHANGE'S CONTROL. 

ACKNOWLEDGMENT 

By accessing this document, you represent, warrant/acknowledge that: 

• you are not in the United States or any other Restricted Jurisdiction; 
• you are not a US Person (as defined by Regulation S to the Securities Act) or otherwise resident in the 

United States or any other Restricted Jurisdiction; 
• you are not investing or otherwise acting for the account or benefit of a US Person or a resident of the 

United States or any other Restricted Jurisdiction; 
• you are not domiciled or located in the PRC when accessing or trading HCN or HCN Credits; any related 

trading activities (including trading through the Himalaya Exchange App) must not be conducted within 
the PRC; and neither this document or any other related marketing materials may be copied or 
redistributed within the PRC for any other purpose; 

• you represent and warrant that you are accessing the document for information purposes only; 
• the information contained in the document may be subject to change and update from time to time and 

you are responsible for ensuring that you review the information contained in the lasts version of this 
document; 

• if you are located in the Republic of Italy, prior to accessing, purchasing or using any of the products or 
services provided by the Issuer or any affiliate, you will specifically review and accept the conditions 
contained in Schedule F (Jurisdiction Conditions - Italy) of the Terms and Conditions for the purposes of 
Section 1341 and Section 1342 of the Italian Civil Code. 
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RISK FACTORS 

Purchasing and investing in HOO and/or HOO Credits will involve certain risks. It is important that 
prospective purchasers and/or investors in HOO and/or HOO Credits understand such risks before making 
any relevant decision. A non-exhaustive description of certain key risk are set out at Schedule 7 "Risk 
Factor Disclosure" of the Terms and Conditions (which can be found on the website of the Himalaya 
Exchange) which any prospective purchaser and/or investor should read and understand before making 
any purchase or investment decision or otherwise, accessing, using or purchasing any products or 
services available through the Himalaya Exchange or the Himalaya Ecosystem. Prospective purchasers 
should conduct their own due diligence before investing and consult a certified financial adviser if any 
terms of the documentation are not fully understood. By purchasing and investing in HOO and/or HOO 
Credits or otherwise using related products or services you acknowledge that you have read and 
understood such risks. In particular, prospective purchasers and/or investors note that: 

• HOO and/or HOO Credits are not intended to be securities or regulated financial products and may not be 
purchased in any jurisdiction where, under applicable laws they constitute securities or regulated financial 
products and are not therefore afforded any protections under such laws; 

• HOO and/or HOO Credits are not legal tender and are not backed by any government; 

• Credits can only be used on the Himalaya Exchange or within the Himalaya Ecosystem and once 
purchased, you have no automatic right to receive fiat currency or crypto-assets in respect of such Credits. 

• the nature of crypto assets may lead to an increased risk of fraud or cybercrimes; 

• transactions related to crypto assets may be irreversible, and, accordingly, losses resulting from 
fraudulent or accidental transactions may not be recoverable; 

• the volatility and unpredictability of the price of crypto assets and consequently, corresponding Credits 
may result in significant loss over a short period; and 

• investors in crypto assets in general, must be willing to lose the entirety of their invested capital and 
accept that they may have no recourse in the event that purported rights or benefits of any crypto asset is 
not received, any relevant project does not proceed, or other investors in the market become unwilling to 
exchange fiat currency for such crypto asset. Negative events in respect of a particular crypto asset are 
likely to have a corresponding negative impact on any Credits corresponding to such crypto asset. 
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The Himalaya Coin. 
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Whitepaper Glossary. 

0-9 
3 FACTOR AUTHENTICATION (3FA) 
3Factor Authentication is a triple layer 
security measure. Himalaya Exchange is 
the only cryptocurrency exchange to 
implement this. Members must input their 
credentials, password, and behavioural 
identification. 

A 
ADVANCED PERSISTENT THREATS (APT) 
Advanced Persistent Threat (APT) is an 
adversary with sophisticated levels of 
expertise and significant resources, 
allowing it through the use of multiple 
different attack vectors to generate 
opportunities to achieve its objectives. 

AES-256 ENCRYPTION 
Short for Advanced Encryption Standard, 
it's a symmetric block cipher used by the 
American government to encrypt sensitive 
data. 

ANTI- MONEY LAUNDERING (AML) 
A set of international laws enacted to 
curtail criminal organisations or individuals 
laundering money through cryptocurrencies 
into real-world cash. 

B 
BUFFER OVERFLOW 
A buffer overflow occurs when the volume 
of data exceeds the storage capacity of the 
memory buffer. As a result, the program 
attempting to write the data to the buffer 
overwrites adjacent memory locations. 

C 
CHECK 
CHECK is an umbrella term for the National 
Cyber Security Centre (NCSC) approved 
penetration test companies and the 
methodology used to conduct a penetration 
test. 

CLICKJACKING ATTACK 
Clickjacking is an attack that tricks a user 
into clicking a webpage element which is 
invisible or disguised as another element. 

CLIQUE POA 
Proof of Authority means that only 
approved signers can seal the blocks. 

COUNCIL FOR REGISTERED ETHICAL 
SECURITY TESTERS (CREST) 
CREST is an international not for profit 
accreditation and certification body that 
represents and supports the technical 
information security market. 

CROSS-SITE SCRIPTING 
Cross-Site Scripting (XSS) is a security 
vulnerability found in web applications. A 
XSS attack enables attackers to inject 
scripts into webpages viewed by others. 

CRYPTO ASSET 
An asset occurring in a digital format that 
utilises cryptography. 

CYBER ESSENTIALS 
Cyber Essentials is a simple but effective, 
Government backed scheme that helps 
protect individuals and organisations 
against a whole range of the most common 
cyber attacks. 

D 
DENIAL OF SERVICE ATTACK (DDOS) 
A DDoS attack is a cyberattack on a server, 
service, website, or network that floods it 
with Internet traffic. The aim is to 
overwhelm the website or service with 
more traffic than the server or network can 
accommodate. 

G 
GENERAL PADDING ORACLES 
In cryptography, a padding oracle attack is 
an attack which uses the padding 
validation of a cryptographic message to 
decrypt the ciphertext. 

H 
HARDWARE WALLETS (HWS) 
A physical device for cryptocurrencies that 
stores private keys which enables users to 
securely store crypto assets. 

HARDWARE SECURITY MODEL (HSM) 
A dedicated crypto processor that is 
specifically designed for the protection of 
the crypto key lifecycle. 

HASH 
Hashing is an algorithm performed on data 
such as a file or message to produce a 
number called a hash. The hash is used to 
verify that data is not modified, tampered 
with, or corrupted. 

HCN ALLOCATION AMOUNT 
Refers to the maximum amount of 
Himalaya Coin Credits that invited 
Members are entitled to purchase. 

HDO OR HCN CREDITS 
Means the credit in a Member's account on 
the Himalaya Exchange that corresponds to 
a crypto asset, which entitles the Member 
to trade on the Himalaya Exchange 
platform. 

HEARTBLEED OPEN SSL VULNERABILITY 
Heartbleed is a security vulnerability in 
OpenSSL (secure communications over 
computer networks) that enables attackers 
to steal sensitive data like login credentials, 
personal data or even decryption keys. 

HIMALAYA COIN (HCN) 
The official coin issued and managed by 
Himalaya International Financial Group. 

HIMALAYA DOLLAR (HDO) 
The stablecoin that aims to maintain a 
fi xed value to the U.S. Dollar, issued and 
managed by Himalaya International 
Reserves Limited. 

HIMALAYA ECOSYSTEM 
The network through which HDO Credits, 
HCN Credits and tokens can be used, held, 
traded, transferred or spent. 

HIMALAYA EXCHANGE 
The crypto asset exchange on which 
Members can buy, sell and trade their 
crypto assets. 

HIMALAYA EXCHANGE APP 
The trading application that enables 
Members access to the Himalaya 
Exchange platform where they can 
purchase and trade cryptocurrencies on the 
move. 

HIMALAYA PAY APP 
The payment solution app that fuels the 
Himalaya ecosystem, connecting 
Merchants and Members. Members of the 
ecosystem can exchange their HDO and 
HCN for goods and services. 

HSTS HEADER PRESENCE 
Hyper Text Transfer Protocol (HTTP) Strict 
Transport Security (HSTS) is a web page 
header that convey details to the browser 
to enforce security settings. 

I 
INITIAL ISSUANCE 
This means the first issuance of HCN by 
the relevant Issuer. 

ISAE 3402 
International Standard on Assurance 
Engagements (ISAE) 3402 is an assurance 
standard to report on risk management, the 
controls and services provided to 
customers by service organisations. 

IS027001 
International Organisation for 
Standardisation (ISO) 27001 is an 
international standard on how to manage 
information security. 

ISSUER 
Meaning, in respect of the HDO, Himalaya 
International Reserves Ltd and in respect of 
HCN Himalaya International Financial 
Group Ltd. 

02 

Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 40 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 41 of 74



HIMALAYACOIN. 

The Big Problem. 

Today's cryptocurrency and other digital assets landscape is still evolving and presents many exciting 
opportun ities, as well as challenges. Factors like the lack of liquidity and education, poor security and 
customer support, high volatility, and poor on-boarding infrastructure, fill the average consumer with FUD 
(fear, uncertainty & doubt). 

Many crypto exchanges are built for experienced investors who understand the intricacies of wallet security 
and complexities of cryptocurrencies. These exchanges have also faced security issues mainly due to 
inadequate use of "hot and cold storage" strategies and poorly written software, leaving most of their users 
vulnerable to cyber attacks and struggling with complex user interfaces and designs, creating an adverse 
user experience. 

These factors, combined with the lack of transparency and proper regulations in the crypto space, are 
delaying broader adoption by the public. This outlines some of the biggest problems that cryptocurrency 
traders have observed in currently available exchanges. 

The below statistic displays the most significant problems of cryptocurrency exchanges accord ing to 
traders globally as of April 2020. (© Statista 2021) 
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The Himalaya Coin Solution. 

AN OVERVIEW 

Created to operate within an infrastructure developed to provide both payment processing and trading solutions, 
the Himalaya Coin ("HCN" or "Himalaya Coin") has been designed with the goal of addressing certain key 
deficiencies we view as inherent in many existing offerings and thus facilitating wider adoption. 

Participation in the issuance of Himalaya Coins will only be available to certain Members of the Himalaya 
Exchange, a new digital asset exchange which is at the heart of our mission to create a new digital financial 
system (the "Himalaya Exchange"). The operation of the Himalaya Exchange and associated applications and 
infrastructure will be facilitated through the use of "Credits". Credits within the system will correspond to a 
particular type of crypto asset. Please see the section entitled "Structural Considerations" below for a further 
description of Credits. 

The first issuance of HCN (the "In itial Issuance") and the sale of corresponding HCN Credits is being undertaken 
on a private placement basis and will be available to Private Placement Participants only (as described further 
below). Further issuances of HCN (each a "Subsequent Issuance") and the sale of corresponding HCN Credits 
may be made available to Members generally or to certain members of the Himalaya Exchange only in 
accordance with the terms prescribed by the Himalaya Exchange in respect of each Subsequent Issuance and 
sale. Please see the section entitled "Initial Issuance" below for further information. 

On the Initial Issuance, Private Placement Participants who are Members of the Himalaya Exchange and, in 
respect of each Subsequent Issuance, Members of the Himalaya Exchange in accordance with the terms 
applicable to a Subsequent Issuance, will be able to participate in an issuance of Himalaya Coin through the 
purchase of HCN Credits through the Himalaya Exchange. 

The Himalaya Exchange is intended to provide high levels of liquidity both for HCN Credits and Credits traded on 
the platform corresponding to other crypto assets. To maximise convenience, Members will be able to access 
the Himalaya Exchange both via the website of the Himalaya Exchange and through the dedicated Himalaya 
Exchange App (the "H imalaya Exchange App") which will allow mobile access to the Himalaya Exchange. 

In addition to the trading solution benefits, HCN Credits are also designed for use through the "Himalaya Pay 
App". The Himalaya Exchange App will be launched during Phase 3 , as outlined on the Roll-Out on page 9 below 
and will allow Members to use HCN Credits to offer domestic and cross border payments to Merchants who 
accept payment for goods or services through Himalaya Pay within the Himalaya Ecosystem (the "Himalaya 
Ecosystem"). Members will also be able to make transfers of HCN Credits from their Himalaya Pay account to 
the Himalaya Pay accounts of other Members. 

The Himalaya Ecosystem is being developed through partnerships with businesses who it is anticipated will 
provide access to their products and services. The creation and development of the Himalaya Ecosystem is 
intended to support the commercial value proposition of HCN and HCN Credits, incentivizing adoption and use. 
If the expansion of the Himalaya Ecosystem results in an increase in demand for HCN Credits in the secondary 
market, or HCN held outside the Himalaya Ecosystem, Members will also be able to benefit from any such 
increase in demand, such as the potential for price appreciation of HCN Credits. 

The combined result is a cryptocurrency designed with the aim of providing a strong trading 
solution through a low cost, secure and liquid exchange platform. The Himalaya Ecosystem 
provides a payment processing solution which is intended to offer access to Merchants, 
goods and services thus maximizing utility. 
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STRUCTURAL CONSIDERATIONS 

The operation of the Himalaya Exchange, Ecosystem and associated applications and infrastructure will be 
facilitated through the use of "Credits". Credits within the Himalaya Ecosystem will correspond to a particular 
type of crypto asset. 

Members will initially be able to purchase Himalaya Dollar Credits from the Himalaya Exchange with U.S. Dollars 
and may purchase Credits corresponding to a particular type of crypto asset supported by the Himalaya 
Exchange by transferring corresponding crypto assets to the Himalaya Exchange wallet. 

Credits can only be used on the Himalaya Exchange or within the Himalaya Ecosystem, representing a right to 
participate in trading on the Himalaya Exchange and do not carry any right to require their exchange for fiat 
currency or crypto-assets. A member may make a request to the Himalaya Exchange to exchange Credits on 
their account and receive a transfer of corresponding crypto assets to their external wallet address. 

Additionally, a Member may make a request to the Himalaya Exchange to accept a transfer of Himalaya Dollar 
Credits corresponding to the Himalaya Dollar (the U.S. Dollar stablecoin issued by Himalaya International 
Reserves Limited (the "H OO Issuer"), "HOO" or "Himalaya Dollar") in exchange for an equivalent payment in U.S. 
Dollars to be paid to the bank account of the Member. However, such exchanges are at the discretion of the 
Himalaya Exchange, and the Himalaya Exchange is not obliged to fulfil any such requests. References in this 
document to HCN, HOO or any other type of asset on an account at the Himalaya Exchange or through the 
Himalaya Pay App are references to Credits corresponding to that asset. 

Prospective Members are advised that neither crypto assets or fiat currency may be held by Members within the 
Himalaya Ecosystem, and the Himalaya Ecosystem does not provide, and none of the Himalaya Exchange or any 
other entity within the Himalaya Ecosystem holds any necessary licences or authorizations to provide any type of 
custody or other arrangements to facilitate this. The Himalaya Exchange intends to hold in its own name and for 
its own account, crypto assets which it may elect to use at the request of a Member to complete an exchange of 
a Member's Credits for corresponding crypto assets and the HOO Issuer intends to maintain a reserve of United 
States Dollars or other currencies in cash and cash equivalents such as government securities which may be 
used to complete an exchange of a Member's HOO Credits for U.S. Dollars where such request from a Member is 
approved by the Himalaya Exchange. Members do not have any direct or indirect claim on HOO Issuer. 

INITIAL ISSUANCE 

The Initial Issuance of HCN will be made available to Members of the Himalaya Exchange on a private 
placement basis as follows: 

• All persons who have been formally notified by the Himalaya Exchange, prior to the start of, or during 
Phase 1, that they may participate in the Initial Issuance up to a maximum amount (the "Al location Amount") 
specified in such notice (each a "Private Placement Participant") . 

• The availability period during which Private Placement Participants may purchase HCN Credits as part 
of the Initial Issuance will expire on the date of commencement of Phase 3. 

The private sale of HCN Credits by the Himalaya Exchange is limited to Members of the Himalaya 
Exchange and is not an offering to the public. 

For further details on the terms of the Initial Issuance, please see the section entitled "Himalaya Coin Issuance" below. 

IMPORTANT: Prospective purchasers should note that HCN and HCN Credits are not currently and are not intended to constitute regulated products 
or financial instruments in the jurisdictions in which they are offered. 
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HIMALAYACOIN . 

SUBSEQUENT ISSUANCES 

Following completion of the Initial Issuance and as the Himalaya Ecosystem expands, the Issuer may issue 
further HCN and the Himalaya Exchange may sell corresponding Credits to Members or certain groups of 
Members through the Himalaya Exchange. The capacity for the issuance of further HCN and sale of 
corresponding HCN credits is intended to facilitate growth as demand increases from customers and 
Merchants, supporting our aim of achieving large scale adoption, while also enhancing the benefits of HCN 
and corresponding HCN Credits for Members through resulting increases in utility, value and liquidity. 

To preserve the market demand for, and support value appreciation of, HCN and corresponding Credits as the 
Himalaya Ecosystem and the Himalaya Exchange platform expand and demand increases, the maximum 
number of HCN which may be issued is capped at 100,000,000,000 (the "Issuance Cap") with a maximum of 4 
issuances per annum and a maximum annual cap of 1,000,000,000 (plus any unissued amounts from 
previous yea rs) permitted to be issued in any 12-month period. 

Any future increase of the Issuance Cap will only be made where we believe it is necessary or desirable to 
achieve our vision and mission as outlined at the start of this document. Any future determination regarding 
an increase in the Issuance Cap will be made in consultation with independent advisors for the protection and 
benefit of all Members. 

To preserve the value of HCN already in circulation and corresponding Credits at the time of a Subsequent 
Issuance, the issue price of each future issuance will be determined as follows: 

(a) The issue price for each future issuance (the "Issue Price") will be calculated in U.S. Dollars based on 

the weighted average price paid per HCN Credit in respect of all HCN Credit trades settled on the Himalaya 

Exchange in the immediately preceding 30 days prior to the date on which an announcement of a further 

issuance of HCN is made (the "Weighted Average Price"). The U.S. Dollar price of each trade used to calculate 

the Weighted Average Price will be calculated based on the spot price for exchange of the Credit type traded 

for the HCN Credits to HOO Credits on the Himalaya Exchange at or around the time at which the relevant 

trade was executed with the value of each HOO Credit being deemed to be 1 U.S. Dollar. 

(b) The Issue Price per HCN Credit will be set by the Issuer, subject to paragraph (c) below, and must not 

be greater than 115 percent of the Weighted Average Price or less than 85 percent of the Weighted Average 

Price. 

(c) Notwithstanding paragraph (b) above, where the Issuer determines, in its sole and absolute discretion, 

that an Issue Price could not practicably be calculated in accordance with the foregoing or the Issue Price so 

calculated does not constitute a fair market price, it shall be entitled to make such adjustments in the 

calculation of the Issue Price as it deems necessary in order to achieve an Issue Price which it deems to be a 

fair market price. In making such a determination, the Issuer may consider all information which it deems 

relevant including, without limitation, the occurrence of a significant trade or series of trades where the price 

paid per HCN Credit was substantially different than the price paid in respect of other trades used to calculate 

the Weighted Average Price. 

Members should note that the value of HCN Credits is independent from the value of any other assets, 

including HCN tokens. 
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HIMALAYACOIN . 

Our Technology. 

QUORUM BLOCKCHAIN 

Blockchain is an organizational method to ensure the integrity of transaction data and is the core component 
of cryptocurrencies. The technology is used to maintain an online ledger of all transactions that have been 
conducted, thereby providing a very secure data structure for the ledger that can be shared to reach 
consensus. A copy of the ledger is maintained by the entire network or computer of a single node. Each new 
block generated must be verified by each node before being confirmed, making forging transaction history 
records almost impossible. Furthermore, each blockchain network can have unique features and algorithms, 
and can be classified as a public, private, or consortium chain based on who has access to the network. 

Unfortunately, the computational resources required to verify transactions on Ethereum (ETH) or Bitcoin (BTC) 
are quite extensive. The immutability comes with a cost. Public blockchain transaction times are sometimes 
slow, and fees have been known to spike and become excessive. Following the infrastructure upgrade of the 
Himalaya Pay App, the Himalaya Ecosystem will utilise a hybrid blockchain that combines the Ethereum and 
Quorum Blockchain. This hybrid model enables low fee transactions for ecosystem Members. 

Quorum is an advanced blockchain technology and enterprise focused version of Ethereum initially developed 
by JP Morgan. Using the Quorum permissioned blockchain, the technology provides high volume transactional 
capabilities with very low fees. Quorum is an Ethereum based distributed ledger protocol that has been 
developed to provide industries with a permissioned implementation of Ethereum that supports transaction 
and contract privacy. It is an open source blockchain platform that combines the support of the public 
Ethereum community with enhancement to meet enterprise needs. 

It can: 

• enable strong transaction privacy; 
• offer consensus algorithm choices (RAFT, IBFT, or Cl ique POA); 
• flexibly define how to onboard entities and users to enter the network by using Quorum's smart contract 
permission-based model; 
• enable high speed and high throughput processing of private transactions with a permissioned group of 
known participants; 
• allow any business to easily deploy Quorum across different cloud environments with quorum cloud; and 
• provide deployment configurations in one versatile, scalable platform. 

Our Quorum Blockchain framework will power instant buy, sell and transfer requests using HCN Credits across 
the Himalaya Pay network. Inexpensive counterparty transfers of HCN Credits between Himalaya Pay 
accounts is achieved via a permissioned chain. The confidential consortium is encrypted with military grade 
cybersecurity protocols to ensure digital asset protection and safeguard Member privacy. 

The Himalaya Pay App recovery functionality will give Members the peace of mind that in the event their 
mobile devices are lost or destroyed, they can easily access their accounts on new devices with a password. 

QUORUM IS TRUSTED BY LEADING ORGANIZATIONS: 

17 

Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 55 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 56 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 57 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 58 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 59 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 60 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 61 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 62 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 63 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 64 of 74



Case 1:23-cr-00118-AT   Document 273-5   Filed 04/09/24   Page 65 of 74



HIMALAYACOIN. 

The Himalaya Ecosystem. 

A critical component to achieving mass acceptance, adoption and sustainability of any cryptocurrency while 
enhancing value and utility is the development of an ecosystem sufficient to give intrinsic value to the 
currency and incentivize adoption and use. The issuer and its affiliates are working to develop the Himalaya 
Ecosystem through partnerships with businesses and with the aim of expanding this over time. 

By establishing and developing the Himalaya Ecosystem the goal is to onboard established brands and high 
volume partnerships, as well as, boost start ups within the ecosystem. 

Investment has been made in Point of Sale hardware with the ultimate aim of allowing Merchants to accept 
our credits around the globe with low fees and instant settlement processing systems. 

The Himalaya Ecosystem of initial partners and affiliates is currently scheduled to go live following the roll-out 
of all other products and services and Members will be notified in advance of the launch date. The Himalaya 
Ecosystem will give eligible Members access to our global Merchants. 

Customer 

Merchant 

Roles in the ecosystem 

To make cryptocurrency payments 

To provide cryptocurrency as a payment 

option 

Incentives 

• Access: exclusive access to unique 

products and services 

• Access: ability to spend HCN/HDO at 

our ecosystem Merchants 

• Cost: low processing fees 

• Growth: acquire a new base of 

high-quality customers 
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Compliance with Laws and Restricted Period. 

RESTRICTED PERIOD 

Laws around digital assets are nascent, complex, rapidly evolving and vary across jurisdictions. Potential 
liability can arise as a result of transfers to citizens or residents of countries whose laws prohibit or restrict the 
transfer, purchase or use of such assets. The United States is one jurisdiction which places restrictions on 
transfers of classes of digital assets to its citizens and residents. To protect against potential liability, HCN 
has been developed to include a revolutionary time-lock feature which will automatically restrict a transfer of 
HCN from any non-whitelisted Ethereum address for a period of 366 days from the date and time it was 
received in such address (the "Restricted Period") unless the relevant Ethereum address has been verified and 
"whitelisted". 

WHITELISTING ADDRESSES 

• Members may request a removal of the Restricted Period restriction by registering their Ethereum address 
with the Issuer or another entity authorised to do so. Once registered, any HCN or HDO received by the 
registered address will not be subject to the Restricted Period. An address may only be accepted for 
registration at the discretion of the Issuer or the HDO Issuer as the case may be, or a third-party authorized by 
the Issuer or the HDO Issuer, if it is determined that such registration and subsequent transfer will not breach 
applicable laws. 

• A simple whitelisting procedure (verifi cat ion of ident ity and Ethereum address) will be made available through 
the Issuer's website. A nominal fee will be charged for each whitelisting. 

• Once whitelisted, the Restricted Period feature will not be applied to the whitelisted address. 

EXCEPTIONS 

• The Restricted Period feature is not applicable to transfers of HCN Credits made within Himalaya Exchange 
or Himalaya Pay network. The restricted period only applies to transfers between Ethereum addresses outside 
the Himalaya Ecosystem which are not whitelisted. 

• The Restricted Period feature is applicable only to Himalaya Dollar and Himalaya Coin, not to any other 
tokens in your Ethereum address. 

TERMS & CONDITIONS 

HCN, HCN Credits and the use of the Himalaya Exchange, the Himalaya Pay App and other associated 

features, products and services will be governed by the Terms and Conditions and Terms of Use which will be 

made available on the Himalaya Exchange website before the launch date of the relevant product or service. 
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Important Notice. 
UNITED STATES 
THE HIMALAYA COIN, HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 
1933, AS AMENDED (THE "SECURITIES ACT") OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR 
OTHER JURISDICTION OF THE UNITED STATES. CONSEQUENTLY, NEITHER THE HIMALAYA COIN OR HIMALAYA COIN 
CREDITS MAY BE OFFERED, SOLD, ASSIGNED, PLEDGED, DELIVERED OR TRANSFERRED WITHIN THE UNITED STATES OR 
ANY TERRITORY, POSSESSION OR AREA SUBJECT TO THE JURISDICTION OF THE UNITED STATES OR TO OR FOR THE 
ACCOUNT OR BENEFIT OF ANY US PERSONS AS SUCH TERM IS DEFINED IN REGULATION S UNDER THE SECURITIES ACT 
OR TO ANY U.S. CITIZENS (AS DEFINED IN 8 U.S.C. SUBCHAPTER 111) OR ANY U.S. PERSONS (AS DEFINED IN 17 C.F.R 
S230.902(K). 

THE HIMALAYA EXCHANGE IS NOT A REGISTERED EXCHANGE UNDER SECTION 6 OF THE UNITED STATES SECURITIES 
EXCHANGE ACT OF 1934 OR AN ALTERNATIVE TRADING SYSTEM APPROVED BY THE UNITED STATES SECURITIES AND 
EXCHANGE COMMISSION (THE 11SEC 11

) FOR THE PURPOSES OF SEC REGULATION ATS ON REQUIREMENTS FOR 
ALTERNATIVE TRADING SYSTEMS ("REGULATION ATS") AND ARE NOT EXEMPT FROM THE REQUIREMENTS OF 
REGULATION ATS OR ANY OTHER APPLICABLE EXEMPTIONS REGULATING THE ESTABLISHMENT OR OPERATION OF AN 
EXCHANGE OR ALTERNATIVE TRADING SYSTEMS IN THE UNITED STATES OR ANY TERRITORY, POSSESSION OR AREA 
SUBJECT TO THE JURISDICTION OF THE UNITED STATES. NEITHER THE ISSUER OR THE HIMALAYA EXCHANGE IS 
REGISTERED AS A BROKER/DEALER IN THE UNITED STATES. CONSEQUENTLY, THE HIMALAYA EXCHANGE MAY NOT BE 
ACCESSED OR USED WITHIN THE UNITED STATES OR ANY TERRITORY, POSSESSION OR AREA SUBJECT TO THE 
JURISDICTION OF THE UNITED STATES OR BY OR FOR THE ACCOUNT OR BENEFIT OF ANY US PERSONS AS SUCH TERM IS 
DEFINED IN REGULATION S UNDER THE SECURITIES ACT OR BY ANY U.S. CITIZENS (AS DEFINED IN 8 U.S.C. SUBCHAPTER 
111) OR ANY U.S. PERSONS (AS DEFINED IN 17 C.F.R S230.902(K). 

HONG KONG 
THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED OR APPROVED BY THE HONG KONG SECURITIES AND 
FUTURES COMMISSION NOR HAVE THEY BEEN REVIEWED OR APPROVED BY ANY OTHER REGULATORY AUTHORITY IN 
HONG KONG. YOU ARE ADVISED TO EXERCISE CAUTION AND, IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS 
OF THIS DOCUMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE. 

PEOPLE'S REPUBLIC OF CHINA 
MARKETING OR SALE OF CRYPTOCURRENCY (OR ANY PRODUCT AKIN TO IT) IS EXPRESSLY PROHIBITED IN THE PEOPLE'S 
REPUBLIC OF CHINA (EXCLUDING HONG KONG, MACAU AND TAIWAN) ("PRC") . THEREFORE, HCN AND HCN CREDITS MUST 
NOT BE OFFERED, SOLD OR DELIVERED, OR OFFERED OR SOLD OR DELIVERED TO ANY PERSON FOR REOFFERING OR 
RESALE OR REDELIVERY, IN ANY SUCH CASE DIRECTLY OR INDIRECTLY, IN THE PRC IN CONTRAVENTION OF ANY 
APPLICABLE PRC LAWS. YOU REPRESENT, ACKNOWLEDGE AND AGREE THAT (1) YOU ARE NOT DOMICILED OR LOCATED IN 
THE PRC WHEN ACCESSING OR TRADING HCN OR HCN CREDITS; (11) ANY RELATED TRADING ACTIVITIES (INCLUDING 
TRADING THROUGH THE HIMALAYA EXCHANGE APP) MUST NOT BE CONDUCTED WITHIN THE PRC; AND (111) NEITHER 
THIS DOCUMENT OR ANY OTHER RELATED MARKETING MATERIALS MAY BE COPIED OR REDISTRIBUTED WITHIN THE PRC 
FOR ANY OTHER PURPOSE. 

UNITED ARAB EMIRATES 
THE OFFERING OF THE PRODUCTS AND SERVICES HAS NOT BEEN APPROVED OR LICENSED BY THE UNITED ARAB 
EMIRATES CENTRAL BANK, THE UAE SECURITIES AND COMMODITIES AUTHORITY ("scA") OR ANY OTHER RELEVANT 
LICENSING AUTHORITIES IN THE UNITED ARAB EMIRATES ("UAE"), AND ACCORDINGLY DOES NOT CONSTITUTE A PUBLIC 
OFFER OF FINANCIAL PRODUCTS AND SERVICES INCLUDING SECURITIES IN THE UAE IN ACCORDANCE WITH THE 
COMMERCIAL COMPANIES LAW, FEDERAL LAW NO. 2 OF 2015 CONCERNING COMMERCIAL COMPANIES (AS AMENDED) 
AND SCA RESOLUTION NO. 3 R.M. OF 2017 CONCERNING THE ORGANIZATION OF PROMOTION AND INTRODUCTION OR 
OTHERWISE. ACCORDINGLY, THE INTERNATIONAL FINANCIAL PRODUCTS AND SERVICES MAY NOT BE OFFERED TO THE 
PUBLIC IN THE UAE. 

THE OFFERING OF PRODUCTS AND SERVICES HEREUNDER IS STRICTLY PRIVATE AND CONFIDENTIAL AND IS BEING 
ISSUED TO A LIMITED NUMBER OF CUSTOMERS : (A) UPON THEIR REQUEST AND CONFIRMATION THAT THEY 
UNDERSTAND THAT THE INTERNATIONAL FINANCIAL PRODUCTS AND SERVICES HAVE NOT BEEN APPROVED OR 
LICENSED BY OR REGISTERED WITH THE UAE CENTRAL BANK, THE SCA OR ANY OTHER RELEVANT LICENSING 
AUTHORITIES OR GOVERNMENTAL AGENCIES IN THE UAE; AND (B) MUST NOT BE PROVIDED TO ANY PERSON OTHER 
THAN THE ORIGINAL RECIPIENT, AND MAY NOT BE REPRODUCED OR USED FOR ANY OTHER PURPOSE. 

IN THE EVENT THAT SCA DOES NOT APPROVE THE LISTING OF A CRYPTO ASSET ON A CRYPTO ASSET EXCHANGE IN THE 
UAE, THE CRYPTO ASSETS ARE NOT AVAILABLE ON ANY EXCHANGE IN THE UAE AND, AS A RESULT, THE CRYPTO ASSETS 
ARE NOT TRADABLE AND/OR SUBJECT TO RESTRICTIONS ON THEIR RESALE IN THE UAE. 
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SWITZERLAND 

THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED OR APPROVED BY THE SWISS FINANCIAL MARKET 
SUPERVISORY AUTHORITY ("FINMA") NOR HAVE THEY BEEN REVIEWED OR APPROVED BY ANY OTHER REGULATORY 

AUTHORITY IN SWITZERLAND. YOU ARE ADVISED TO EXERCISE CAUTION AND, IF YOU ARE IN ANY DOUBT ABOUT ANY OF 

THE CONTENTS OF THIS DOCUMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE. 

THE ISSUER IS NOT A SUPERVISED OR REGULATED ENTITY UNDER SWISS LAW. THE ISSUER IS NOT A REGULATED AS A 

BANK, A PRIVATE BANK, A SECURITIES FIRM, A FUND, A REGULATED FINANCIAL MARKET INFRASTRUCTURE, PAYMENT 

SYSTEM, COLLECTIVE SCHEME INVESTMENT MANAGER OR DISTRIBUTOR, A FINANCIAL INTERMEDIARY, AN ASSET 

MANAGER OR OTHERWISE A FINANCIAL INSTITUTION AND IS NEITHER AUTHORIZED TO ACT AS SUCH NOR MONITORED 

BY THE FINMA. 

NEITHER THIS DOCUMENT NOR ANY OTHER INFORMATION OR MATERIAL RELATING TO THE HIMALAYA COIN/ CREDITS/ 

HIMALAYA DOLLAR SHALL BE DEEMED AS A PROSPECTUS OR CONSIDERED TO HAVE BEEN FILED WITH OR APPROVED BY 
FINMA. 

ANY SALE OR MARKETING OF HCN COINS OR CREDITS IN SWITZERLAND WILL HOWEVER BE DONE IN COMPLIANCE WITH 

THE RULES APPLICABLE UNDER THE FEDERAL ACT ON FINANCIAL SERVICES (RS 950.1) AND ITS ORDINANCE (950.11 ), IF 

AND WHEN APPLICABLE. 

NEITHER HIMALAYA DOLLAR NOR HIMALAYA COIN/ CREDITS QUALIFY AS SECURITY/ ASSET TOKENS UNDER THE FINMA 

GUIDELINES FOR ENQUIRIES REGARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED 

ON FEBRUARY 16, 2018 AND UNDER THE FINMA SUPPLEMENT TO THE GUIDELINES FOR ENQUIRIES REGARDING THE 

REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON SEPTEMBER 11 , 2019. 

THE HIMALAYA EXCHANGE DOES NOT ALLOW THE TRADING OF SECURITY / ASSET TOKENS UNDER THE FINMA 
GUIDELINES FOR ENQUIRIES REGARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED 

ON FEBRUARY 16, 2018 AND UNDER THE FINMA SUPPLEMENT TO THE GUIDELINES FOR ENQUIRIES REGARDING THE 

REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (1cos) PUBLISHED ON SEPTEMBER 11 , 2019. 
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GENERAL 

PURCHASING HIMALAYA COIN, HIMALAYA COIN CREDITS OR OTHERWISE ACCESSING, PURCHASING OR USING THE 
HIMALAYA EXCHANGE OR ANY RELATED PRODUCTS AND SERVICES MAY BE RESTRICTED BY LAW IN CERTAIN 
JURISDICTIONS AND MEMBERS ACTIVITIES MAY BE SUBJECT TO LEGAL INVESTMENT LAWS AND REGULATIONS OR 
REVIEW OR REGULATION BY CERTAIN AUTHORITIES. PRIOR TO PURCHASING HIMALAYA COIN OR HIMALAYA COIN 
CREDITS OR OTHERWISE ACCESSING, PURCHASING OR USING THE HIMALAYA EXCHANGE OR ANY RELATED PRODUCTS 
OR SERVICES YOU MUST INFORM YOURSELF OF AND OBSERVE ANY RESTRICTIONS APPLICABLE TO YOU. A FAILURE TO 
COMPLY WITH APPLICABLE RESTRICTIONS MAY CONSTITUTE A VIOLATION BY YOU OF THE LAWS AND REGULATIONS IN 
YOUR JURISDICTION. 

THIS DOCUMENT IS NOT DIRECTED AT ANY PERSON OR ENTITY THAT RESIDES OR IS LOCATED IN A JURISDICTION WHERE 
PURCHASING HIMALAYA COIN OR HIMALAYA COIN CREDITS OR OTHERWISE ACCESSING OR USING THE HIMALAYA 
EXCHANGE OR ANY RELATED PRODUCTS OR SERVICES WOULD BE CONTRARY TO APPLICABLE LAW OR REGULATION OR 
WHICH WOULD OTHERWISE SUBJECT THE ISSUER OR A HIMALAYA EXCHANGE OR ANY ASSOCIATED OR AFFILIATED 
ENTITY OR ANY OFFICER, DIRECTOR, EMPLOYEE OR CONTRACTOR OF SUCH ENTITIES TO ANY REGISTRATION, LICENSING 
OR OTHER SIMILAR REQUIREMENTS WHICH AS AT THE APPLICABLE DATE, IT DOES NOT HAVE. 

THE INFORMATION IN THIS DOCUMENT IS FOR INFORMATIONAL PURPOSES ONLY. THE PROVISION OF ANY PRODUCT OR 
SERVICE BY A PROVIDER IS IN THE JURISDICTION OF THE PROVIDER (AND NOT OF ANY MEMBER) . NOTHING IN THIS 

DOCUMENT CONSTITUTES AN ADVERTISEMENT, INVITATION OR SOLICITATION TO THE PUBLIC IN ANY JURISDICTION. 
PROSPECTIVE PURCHASERS OF HIMALAYA COIN OR HIMALAYA COIN CREDITS SHOULD ENSURE THAT THEY UNDERSTAND 

THE NATURE OF AND RISKS ASSOCIATED WITH SUCH A PURCHASE. IT IS THE RESPONSIBILITY OF PROSPECTIVE 
PURCHASERS TO ENSURE THAT THEY HAVE SUFFICIENT KNOWLEDGE, EXPERIENCE AND PROFESSIONAL ADVICE TO MAKE 
THEIR OWN LEGAL, FINANCIAL, TAX, ACCOUNTING AND OTHER EVALUATION OF THE MERITS AND ASSOCIATED RISKS OF 
PURCHASING HIMALAYA COIN OR HIMALAYA COIN CREDITS. 

WHILE THE INFORMATION IN THIS DOCUMENT IS BELIEVED TO BE ACCURATE AND RELIABLE, NONE OF THE ISSUER, THE 
HIMALAYA EXCHANGE OR THEIR AGENTS, ADVISORS, DIRECTORS, OFFICERS, EMPLOYEES AND SHAREHOLDERS MAKE 
ANY REPRESENTATION OR WARRANTIES, EXPRESSED OR IMPLIED, AS TO THE ACCURACY OF SUCH INFORMATION AND 
EXPRESSLY DISCLAIM ANY AND ALL LIABILITY THAT MAY BE BASED ON SUCH INFORMATION OR ERRORS OR OMISSIONS 
THEREOF. THE ISSUER AND THE HIMALAYA EXCHANGE RESERVE THE RIGHT TO AMEND OR REPLACE THE INFORMATION 
CONTAINED HEREIN, IN PART OR ENTIRELY, AT ANY TIME, AND UNDERTAKE NO OBLIGATION TO PROVIDE THE RECIPIENT 
WITH ACCESS TO THE AMENDED INFORMATION OR TO NOTIFY THE RECIPIENT THEREOF. 

TO THE FULL EXTENT PERMITTED BY LAW, NEITHER THE ISSUER NOR THE HIMALAYA EXCHANGE NOR ANY OF THEIR 
REPRESENTATIVES SHALL HAVE ANY LIABILITY WHATSOEVER, UNDER CONTRACT, TORT, TRUST OR OTHERWISE, TO ANY 
PERSON RESULTING FROM THE USE OF THE INFORMATION IN THIS DOCUMENT OR FOR OMISSIONS FROM THE 

INFORMATION IN THIS DOCUMENT. ADDITIONALLY, NEITHER THE ISSUER OR THE HIMALAYA EXCHANGE UNDERTAKE ANY 
OBLIGATION TO COMMENT ON THE EXPECTATIONS OF, OR STATEMENTS MADE BY, THIRD PARTIES IN RESPECT OF THE 
MATTERS DISCUSSED IN THIS DOCUMENT. 

SANCTIONS 

THE HIMALAYA COIN AND HIMALAYA COIN CREDITS MAY NOT BE OFFERED, SOLD, ASSIGNED, PLEDGED, DELIVERED OR 
TRANSFERRED TO AND NEITHER THE HIMALAYA EXCHANGE OR ASSOCIATED PRODUCTS OR SERVICES MAY BE ACCESSED 
OR USED BY OR WITHIN ANY COUNTRY SUBJECT TO ANY SANCTIONS ADMINISTERED BY THE OFFICE OF FOREIGN ASSET 
CONTROL OF THE U.S. DEPARTMENT OF THE TREASURY, OR ANY ANALOGOUS SANCTIONS OR MEASURES IMPOSED BY 
THE US DEPARTMENT OF STATE, THE AUSTRALIAN DEPARTMENT OF FOREIGN AFFAIRS AND TRADE, THE EUROPEAN 
UNION, THE UNITED NATIONS SECURITY COUNCIL OR HER MAJESTY'S TREASURY INCLUDING THE BALKANS, BELARUS, 
BURMA, COTE D1IVOIRE (IVORY COAST), CUBA, DEMOCRATIC REPUBLIC OF CONGO, IRAN, IRAQ, LIBERIA, NORTH KOREA, 
SUDAN, SYRIA, AND ZIMBABWE. 
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SECURITIES 

THIS DOCUMENT HAS NOT BEEN REVIEWED OR APPROVED BY ANY REGULATORY OR OTHER AUTHORITY IN ANY STATE 
OR JURISDICTION. NO ACTION HAS BEEN TAKEN IN ANY STATE OR JURISDICTION BY THE ISSUER, THE HIMALAYA 
EXCHANGE OR ANY OTHER PERSON WHICH WOULD PERMIT AN OFFER OF SECURITIES OR OTHER FINANCIAL 
INSTRUMENT HOWEVER SO DEFINED UNDER THE SECURITIES OR EQUIVALENT LAWS OF ANY JURISDICTION 
("SECURITIES"), OR POSSESSION OR DISTRIBUTION OF ANY OFFERING MATERIAL IN RELATION THERETO, IN ANY 
COUNTRY OR JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED (A "RESTRICTED JURISDICTION"). NEITHER 
THE HIMALAYA COIN OR HIMALAYA COIN CREDITS CONSTITUTE OR ARE INTENDED TO CONSTITUTE A SECURITY OR 
OTHER FINANCIAL PRODUCT ("SECURITY"). NOTHING IN THIS DOCUMENT OR ANY OTHER DOCUMENT, ALERT, 
NOTIFICATION, OR COMMUNICATION DISTRIBUTED OR MADE AVAILABLE BY ANY FORM OR MEANS ... CONSTITUTES AN 

OFFER TO SELL OR A SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES IN A RESTRICTED JURISDICTION. TO THE 
EXTENT THAT THE HIMALAYA COIN OR HIMALAYA COIN CREDITS MAY BE DEEMED TO BE A SECURITY IN A RESTRICTED 
JURISDICTION, OR ANY OTHER DOCUMENT, ALERT, NOTIFICATION OR COMMUNICATION COULD, BY VIRTUE OF THE LAWS 
OF A RESTRICTED JURISDICTION, BE DEEMED TO CONSTITUTE AN OFFER OR SALE OF SECURITIES IN THAT RESTRICTED 
JURISDICTION, THEN THIS DOCUMENT IS NOT INTENDED FOR DISTRIBUTION AND NEITHER THE HIMALAYA COIN OR 
HIMALAYA COIN CREDITS ARE INTENDED FOR SALE IN THE RESTRICTED JURISDICTION AND THIS DOCUMENT MUST NOT 
BE DISTRIBUTED TO OR ACCESSED BY ANY PERSON IN THAT RESTRICTED JURISDICTION AND NONE OF THE ISSUER, THE 
HIMALAYA EXCHANGE OR ANY OTHER PERSON WILL OR IS PERMITTED TO ENGAGE IN ANY OFFER, SALE, PLEDGE, 
TRANSFER OR ASSIGNMENT OF THE HIMALAYA COIN OR HIMALAYA COIN CREDITS TO ANY PERSON WITHIN THAT 

RESTRICTED JURISDICTION OR DISTRIBUTE, SEND OR OTHERWISE MAKE AVAILABLE BY ANY FORM OR MEANS THIS 
DOCUMENT OR ANY MATERIALS RELATED THERETO TO ANY PERSON OR ENTITY IN THAT RESTRICTED JURISDICTION. 

EACH PERSON WHO RECEIVES THIS DOCUMENT ACKNOWLEDGES AND AGREES THAT IT HAS NOT BEEN APPROVED OR 
DISAPPROVED BY ANY SECURITIES COMMISSION OR REGULATORY AUTHORITY IN ANY STATE OR JURISDICTION. 

TAXATION 

THE TAX TREATMENT OF CRYPTO ASSETS AND CREDITS MAY BE UNCERTAIN AND MAY RESULT IN ADVERSE TAX 
CONSEQUENCES. THE USE OF CREDITS TO MAKE PURCHASES MAY EXPOSE MEMBERS TO TAX CONSEQUENCES THAT 
WOULD NOT HAVE RESULTED HAD THEIR PURCHASES BEEN MADE IN A FIAT CURRENCY AND THE PURCHASE AND USE OF 

CRYPTO CURRENCIES AND CORRESPONDING CREDITS MAY HAVE ADVERSE TAX CONSEQUENCES INCLUDING 
WITHHOLDING TAX, INCOME TAXES AND TAX REPORTING REQUIREMENTS. MEMBERS MUST SEEK THEIR OWN TAX 
ADVICE. 

PRIVATE SALE 

THE PRIVATE SALE OF HCN CREDITS BY THE HIMALAYA EXCHANGE IS LIMITED TO MEMBERS OF THE HIMALAYA 
EXCHANGE AND IS NOT A PUBLIC OFFERING TO THE PUBLIC. 

FORWARD LOOKING STATEMENTS 

THIS DOCUMENT MAY CONTAIN FORWARD LOOKING STATEMENTS INCLUDING STATEMENTS OF INTENT, BELIEF OR 
CURRENT EXPECTATIONS WITH RESPECT TO THE HIMALAYA COIN, HIMALAYA COIN CREDITS AND THE HIMALAYA 
EXCHANGE. READERS ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THESE FORWARD LOOKING STATEMENTS. 
NEITHER THE ISSUER OR THE HIMALAYA EXCHANGE UNDERTAKE ANY OBLIGATION TO PUBLICLY RELEASE THE RESULT 
OF ANY REVISIONS TO THESE FORWARD LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES AFTER THE 
DATE HEREOF TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS. WHILE DUE CARE HAS BEEN USED IN THE 
PREPARATION OF FORWARD LOOKING STATEMENTS, FUTURE CIRCUMSTANCES MAY VARY IN A MATERIALLY POSITIVE OR 
NEGATIVE MANNER. FORWARD LOOKING STATEMENTS OR ANTICIPATED FUTURE ACTIONS OR DEVELOPMENTS ARE 
SUBJECT TO UNCERTAINTY AND CONTINGENCIES OUTSIDE THE ISSUERS AND THE HIMALAYA EXCHANGE'S CONTROL. 
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HIMALAYACOIN . 

ACKNOWLEDGMENT 

By accessing this document, you represent, warrant/acknowledge that: 

• you are not in the United States or any other Restricted Jurisdiction; 
• you are not a US Person (as defined by Regulation S to the Securities Act) or otherwise resident in the 

United States or any other Restricted Jurisdiction; 
• you are not investing or otherwise acting for the account or benefit of a US Person or a resident of the 

United States or any other Restricted Jurisdiction; 
• you are not domiciled or located in the PRC when accessing or trading HCN or HCN Credits; any related 

trading activities (including trading through the Himalaya Exchange App) must not be conducted within 
the PRC; and neither this document or any other related marketing materials may be copied or 
redistributed within the PRC for any other purpose; 

• you represent and warrant that you are accessing the document for information purposes only; 
• the information contained in the document may be subject to change and update from time to time and 

you are responsible for ensuring that you review the information contained in the lasts version of this 
document; 

• if you are located in the Republic of Italy, prior to accessing, purchasing or using any of the products or 
services provided by the Issuer or any affiliate, you will specifically review and accept the conditions 
contained in Schedule F (Jurisdiction Conditions - Italy) of the Terms and Conditions for the purposes of 
Section 1341 and Section 1342 of the Italian Civil Code. 

RISK FACTORS 

Purchasing and investing in HCN and/or HCN Credits will involve certain risks. It is important that prospective 
purchasers and/or investors in HCN and/or HCN Credits understand such risks before making any relevant 
decision. A non-exhaustive description of certain key risk are set out at Schedule 7 "Risk Factor Disclosure" of the 
Terms and Conditions (which can be found on the website of the Himalaya Exchange) which any prospective 
purchaser and/or investor should read and understand before making any purchase or investment decision or 
otherwise accessing, using or purchasing any Products or Services available through the Himalaya Exchange or 
the Himalaya Ecosystem. Prospective purchasers should conduct their own due diligence before investing and 
consult a certified financial adviser if any terms of the documentation are not fully understood. By purchasing 
and investing in HCN and/or HCN Credits or otherwise using related products or services you acknowledge that 
you have read and understood such risks. In particular, prospective purchasers and/or investors should note 
that: 

• HCN and/or HCN Credits are not intended to be securities or regulated financial products and may not be 
purchased in any jurisdiction where, under applicable laws they constitute securities or regulated financial 
products and are not therefore afforded any protections under such laws; 
• HCN and/or HCN Credits are not legal tender and are not backed by any government; 
• Credits can only be used on the Himalaya Exchange or within the Himalaya Ecosystem and once purchased, 
you have no automatic right to receive fiat currency or crypto-assets in respect of such Credits. 
• The nature of crypto assets may lead to an increased risk of fraud or cybercrimes; 
• Transactions related to crypto assets may be irreversible, and, accordingly, losses resulting from fraudulent or 
accidental transactions may not be recoverable; 
• The volatility and unpredictability of the price of crypto assets and consequently, corresponding Credits may 
result in significant loss over a short period; and 
• Investors in crypto assets in general, must be willing to lose the entirety of their invested capital and accept 
that they may have no recourse in the event that purported rights or benefits of any crypto asset is not received, 
any relevant project does not proceed, or other investors in the market become unwilling to exchange fiat 
currency for such crypto asset. Negative events in respect of a particular crypto asset are likely to have a 
corresponding negative impact on any Credits corresponding to such crypto asset. 
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