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1. Background and scope of advice 

1.1 We refer to the proposed token issuance project (Issuance) to be conducted by the Company 
(and/or its affiliates). We are informed that pursuant to the Issuance, a new digital asset (DOJO) 
will be generated and distributed, which is intended to be utilised on a blockchain network to 
be developed and operated by the Company and/or its affiliates. Further details in relation to 
the background are set out in Annex A. 

1.2 We have been instructed to provide this advice solely on the question of whether the design of 
DOJO would cause it to be considered: 

(a) a "capital market product" for the purpose of the Securities and Futures Act (Chapter 289 
of Singapore) (the SFA); 

(b) a "digital payment token" under the Payment Services Act 2019 (No. 2 of 2019) (the PS 
Act); or 

(c) "e-money" under the PS Act. 
 
1.3 For the purpose of this advice, we have been provided with the draft whitepaper, which is a 

non-binding document that sets out, inter alia, the proposed design of DOJO to be issued. We 
are informed that the version of the whitepaper which will be finally released will be in 
substantially the same form as that provided in Annex C. We have relied only on the relevant 
facts, documents and instructions as informed to us in Annex A and Annex C. We have not 
considered any other issues, other than that as set out at paragraph 1.2 above, and have also 
not conducted any independent enquiries or due diligence in respect of the Issuance or the 
operation of the Company (or its affiliates). This advice is based on Singapore law as at the 
date hereof, is limited to the matters expressly specified herein and must not be read as 
extending, by implication or otherwise, to any other matter. 

1.4 We have not examined or expressed any views on, nor will we be deemed to have examined 
or expressed any views on, any regulatory requirements, restrictions or prohibitions (a) under 
the laws of any other jurisdictions that may be applicable, (b) in connection with the Company’s 
(or its affiliates') activities, the network/ecosystem, or the circumstances or conduct of the 
Issuance (other than that relating solely to the design of DOJO) or the commercial aspects of 
any of the foregoing, or (c) any other ancillary digital asset, network token, synthetic token, 
wrapped token, staking token, NFT or asset-backed token, or any fractions thereof, which may 
be issued/created in connection with the operation of the DOJO blockchain network. Where 
any reference or opinion is related to the foregoing or expressed beyond the jurisdiction of 
Singapore, we accordingly disclaim reliance thereupon and any obligation arising therefrom, 
and you are advised to obtain legal advice regarding these issues as applicable. This advice 
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should be read together with the annexes appended hereto, which form an integral part of this 
advice and will be governed by, and construed in accordance with, Singapore law. 

1.5 Please also note that our advice does not cover any other areas of law such as tax law, privacy 
and data protection laws, issues relating to the licensing of information technology, intellectual 
property, money laundering and countering the financing of terrorism, or regulatory advice 
(save as mentioned at paragraph 2 below), and we do not assume any responsibility to update 
this advice after the date hereof. 

1.6 The views expressed in this advice are solely our views as to the issues expressly dealt with in 
this advice. Our advice does not constitute an assurance, guarantee or warranty that the 
Singapore regulatory authorities or Singapore Courts would necessarily agree with the views 
stated in this advice or that any challenge would not be made or would necessarily fail. This 
advice is not intended to be used, and cannot be used, for the purpose of avoiding penalties 
that may be imposed by any applicable law. 

1.7 Further, it is assumed that (a) DOJO and the DOJO blockchain network, when developed, 
would meet their description in this advice and in the whitepaper, (b) there will be no material 
variations in DOJO or the DOJO blockchain network from their descriptions therein which would 
affect our advice, (c) all services offered on the DOJO blockchain network will not be illegal and 
the necessary approvals and licences will be held by the Company, its relevant operating 
entities or affiliates in all applicable jurisdictions as necessary, (d) the Company will conduct all 
activities in accordance with good corporate governance principles (e) the Company will only 
be undertaking the Issuance as described herein, and will not be undertaking any business or 
activities in Singapore which would result in it requiring to be approved, registered or otherwise 
regulated by the Monetary Authority of Singapore (the MAS) under the SFA or the Payment 
Services Act, or any other competent authority under any applicable law or regulation, and (f) 
any notifications that have to be provided to the relevant authorities will be undertaken as 
required. 

1.8 As of the date hereof, to our knowledge there has been no court case nor any formal notice 
published by the MAS which directly address the issues raised in this advice, save for various 
releases, guidelines and papers. Accordingly, the MAS or a court may reach an alternative 
conclusion different from the one provided in this advice. 

2. Advice 

2.1 A "utility token" is not a defined term under Singapore law. Solely considering the design of 
DOJO as set out in Annex A and Annex C, we are of the view that, in itself, the design of DOJO: 

(a) constitutes a digital payment token under the PS Act; 
(b) does not constitute e-money under the PS Act; 
(c) does not constitute a "debenture" under the SFA; 
(d) does not constitute the operation of a collective investment scheme under the SFA; and 
(e) accordingly would not cause DOJO to be deemed a "security" or a "capital market product" 

for the purpose of the SFA. 
 

2.2 Our detailed analysis is set out in Annex B. 

3. Benefit of advice 

Our advice herein is addressed to yourselves solely for your benefit, and may be disclosed 
exclusively for the purpose of listing DOJO on a digital asset exchange, on a non-reliance basis. 
It is not to be relied upon by any other person or quoted or referred to in any public document 
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or filed with any governmental authority or agency or disclosed in any way to any other person 
without our prior written consent. 

 
 
Yours sincerely 
 

Bayfront Law  
_______________________ 
BAYFRONT LAW LLC 
Encl: Annexes A to C  
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Annex A 
 

Background 
 
1. We understand that the Company is working on developing the "DOJO" blockchain network 

(the DOJO blockchain network), which is planned to be a blockchain technology-based, 
interoperable, secure and trusted point-to-point decentralised ecosystem network, which allows 
for value transfer without intermediary interference. It allows open flow of information, yet 
protects user privacy at the same time. 

2. The DOJO blockchain network would support the creation of smart contracts on the blockchain 
network (autonomous code that executes automatically when certain conditions are met), 
meaning that the network goes beyond the basic functions of payments, allowing more 
extensive instructions to be secured by the blockchain. 

3. We are informed that DOJO is a transferable representation of attributed functions specified in 
the protocol/code of the DOJO blockchain network, and is designed to have the following 
functions within the ecosystem: 

3.1 DOJO may only be utilised on the DOJO blockchain network (when fully completed and 
deployed) as the medium of exchange for valuable services provided in the ecosystem on the 
DOJO blockchain network. It is not intended to be a medium of exchange accepted by the 
public, or a section of the public, as payment for goods or services or for the discharge of a 
debt; nor is it designed or intended to be used by any person as payment for any goods or 
services whatsoever that are not exclusively provided by the issuer. For each exchange of 
services on the DOJO blockchain network, the costs are to be quantified in DOJO and paid to 
the DOJO blockchain network and/or the other party providing the service. 

3.2 DOJO would also function as the incentive which would be distributed to encourage users to 
contribute to and maintain the ecosystem on the DOJO blockchain network. Further, it is 
mentioned that additional DOJO will be awarded to a user based only on its actual usage, 
activity and contribution on the DOJO blockchain network, so users of the DOJO blockchain 
network and/or holders of DOJO which did not actively participate will not receive any DOJO 
incentives. 

3.3 DOJO has the following specific features: 

(a) Leveraging on existing information resources, the DOJO blockchain network would 
develop new service and product offerings, providing customers with greater value and 
higher performance, and service fees will be charged directly in DOJO. 

(b) The DOJO blockchain network would collect large amounts of first-hand market 
transaction data. By applying big data analysis, the DOJO blockchain network can 
discover data trends and provide data for purchase with DOJO by industry. 

(c) The DOJO blockchain network would provide market analysis and forecasting services for 
users, in exchange for payment of service fees in DOJO. 

(d) The DOJO blockchain network itself is simply a blockchain protocol which, by design, does 
not own or run any computing/storage servers, so third-party computing resources are 
required for processing transactions and running applications on the DOJO blockchain 
network, as well as the validation and verification of additional blocks / information on the 
blockchain. Providers of these services / resources (e.g. nodes or validators) would require 
payment for the consumption of these resources to maintain network integrity, and DOJO 
will be used as the native currency to quantify and pay the costs of the consumed 
computing resources. 
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3.4 DOJO is not intended to constitute securities in Singapore or any relevant jurisdiction, and will 
not entitle token holders to any promise of dividends, revenue, fees, profits or investment 
returns. 

3.5 DOJO is non-refundable and cannot be exchanged with the Company or any affiliate for cash 
(or its equivalent value in any other digital asset) or any payment obligation by the Company or 
any affiliate. 

3.6 DOJO does not represent any shareholding, participation, right, title, or interest in the Company 
or any other company, enterprise or undertaking. 

3.7 DOJO is not for speculative investment, and (although DOJO may eventually be traded on 
digital asset exchanges), there is no guarantee or representation of value or liquidity for DOJO. 

3.8 DOJO is not intended to be a representation of money (including electronic money), security, 
commodity, bond, debt instrument, unit in a collective investment scheme or any other kind of 
financial instrument or investment. 

3.9 There does not appear to be any buy-back or destruction mechanism planned for DOJO. 

4. The DOJO blockchain network does not facilitate the transmission of fiat currency on behalf of 
its users or other third parties, nor does it assist with the conversion of DOJO to fiat currency. 

5. The documents indicate that any conversion of DOJO to fiat currency will be done on third party 
digital asset exchanges. It is mentioned that to the extent a secondary market or exchange for 
trading DOJO does develop, it would be run and operated wholly independently of the Company 
(or its affiliates), the distribution of DOJO and the DOJO blockchain network. The Company will 
not create such secondary markets nor will it act as an exchange for DOJO. 

6. DOJO does not have any tangible or physical manifestation, and does not have any intrinsic 
value (nor does the Company or any other person make any representation or give any 
commitment as to its value). 
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Annex B 
 

Analysis 
 
1. There is no specific law or regulation in Singapore that provides specifically for regulation of 

digital assets or digital tokens as such in relation to Singapore securities law. This has been 
confirmed in a statement (the August 2017 Statement) issued on 1 August 2017 ("MAS 
clarifies regulatory position on the offer of digital tokens in Singapore") by the MAS. 

2. However, this cannot be taken to mean that digital assets and digital tokens are wholly 
unregulated in Singapore. As noted in the August 2017 Statement, digital tokens have evolved 
beyond just being a digital token, and depending on the features of a particular digital token, 
they may be subject to re-characterisation under Singapore’s laws and consequently be subject 
to various regulatory regimes in Singapore, in particular under the SFA. 

Meaning of "capital markets products" and "securities" 
 
3. The SFA sets out at section 2(1) a definition “capital markets products” as follows: 

" "capital markets products" means any securities, units in a collective investment scheme, 
derivatives contracts, spot foreign exchange contracts for the purposes of leveraged foreign 
exchange trading, and such other products as the [MAS] may prescribe as capital markets 
products;" 
 

4. Section 2(1) further defines "securities" as follows: 

" "securities" means: 
 
(a) shares, units in a business trust or any instrument conferring or representing a legal or 

beneficial ownership interest in a corporation, partnership or limited liability partnership; 
 
(b) debentures; or 
 
(c) any other product or class of products as may be prescribed, 
 
but does not include: 
 
(I) any unit of a collective investment scheme; 
 
(ii) any bill of exchange; 
 
(iii) any certificate of deposit issued by a bank or finance company, whether situated in 

Singapore or elsewhere; or 
 
(iv) such other product or class of products as may be prescribed." 

 
5. Pursuant to the Securities and Futures (Prescribed Securities) Regulations 2012, various real 

estate investment trust (REIT) related securities have also been prescribed as "securities" 
(which do not appear relevant for the purposes of this advice). 

6. The definitions of the terms "shares", "debenture", "derivatives contract" and "collective 
investment scheme", which are referred to in the definitions of "securities", are relevant for the 
purpose of this analysis. The other categories of instruments / relationships which would be 
categorised as securities (and hence capital markets products), such as spot foreign exchange 
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contracts, units in a business trust, or interests in partnerships, are not relevant for the purpose 
of this analysis and DOJO would not constitute any of these. 

Meaning of "debenture" 
 
7. Section 2(1) of the SFA provides that:  

""debenture" includes: 
(a) any debenture stock, bond, note and any other debt securities issued by or proposed to 

be issued by a corporation or any other entity, whether constituting a charge or not, on the 
assets of the issuer; 

 
(b) any debenture stock, bond, note and any other debt securities issued by or proposed to 

be issued by a trustee-manager of a business trust in its capacity as trustee-manager of 
the business trust, or a trustee of a real estate investment trust in its capacity as trustee 
of the real estate investment trust, whether constituting a charge or not, on the assets of 
the business trust or real estate investment trust; or 

 
(c) such other product or class of products as the Authority may prescribe, 
 
but does not include: 
 
(i) a cheque, letter of credit, order for the payment of money or bill of exchange; or 
 
(ii) for the purposes of the application of this definition to a provision of [the SFA] in respect 

of which any regulations made thereunder provide that the word "debenture" does not 
include a prescribed document or a document included in a prescribed class of 
documents, that document or a document included in that class of documents, as the case 
may be;" 

 
8. In addition, it should also be noted that under section 239(3) of the SFA, it is stated that: 

"For the purposes of this Division [i.e. Division 1 of Part XIII]: 
 
(a) any invitation to a person to deposit money with or to lend money to an entity shall be 

deemed to be an offer of debentures of the entity; and 
 
(b) any document that is issued or intended or required to be issued by an entity 

acknowledging or evidencing or constituting an acknowledgment of the indebtedness of 
the entity in respect of any money that is or may be deposited with or lent to the entity in 
response to such an invitation shall be deemed to be a debenture." 

 
9. Debentures have also been judicially defined to mean a document which either creates a debt 

or acknowledges it and may include any obligation, covenant, undertaking or guarantee to pay, 
or any acknowledgement thereof. It is key to note, however, that not all company debts qualify 
as debentures. 

Meaning of "derivatives contract" 
 
10. Under the SFA, "derivatives contract" means: 
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"(a) any contract or arrangement under which — 
(i) a party to the contract or arrangement is required to, or may be required to, 

discharge all or any of its obligations under the contract or arrangement at some 
future time; and 

(ii) the value of the contract or arrangement is determined (whether directly or 
indirectly, or whether wholly or in part) by reference to, is derived from, or varies 
by reference to, either of the following: 
(A) the value or amount of one or more underlying things; 
(B) fluctuations in the values or amounts of one or more underlying things; or 

 
(b) any contract or arrangement that is, or that belongs to a class of contracts or 

arrangements that is, prescribed to be a derivatives contract…" 
 
11. The MAS has, in the Frequently Asked Questions on Product Definitions, mentioned at A7 that: 

"a derivatives contract falls within the ambit of the [SFA] if its reference asset is a security, a 
unit in a collective investment scheme (“CIS”), a currency or currency index, an interest rate, a 
commodity and/or the credit of any person (collectively referred to as “underlying thing”).  A 
derivatives contract whose reference asset is not any of the underlying thing will not be 
considered a derivatives contract under the [SFA], and thus, any person carrying on business 
in dealing in such derivatives contracts (e.g. weather derivatives) will not be required to hold a 
capital markets services licence". 

Meaning of "collective investment scheme" 
 
12. At present, the term "collective investment scheme" under the SFA means: 

12.1 an arrangement in respect of any property: 

(a) under which the participants do not have day-to-day control over the management of the 
property, whether or not the participants have the right to be consulted or to give directions 
in respect of such management; 

(b) under which either or both of the following characteristics are present: 

(i) the property is managed as a whole by or on behalf of a manager; 
(ii) the contributions of the participants, and the profits or income out of which payments 

are to be made to the participants, are pooled; and 
 
(c) under which either or both of the following characteristics are present: 

(i) the effect of the arrangement is to enable the participants (whether by acquiring any 
right, interest, title or benefit in the property or any part of the property or otherwise): 
(A) to participate in or receive profits, income, or other payments or returns arising from 
the acquisition, holding, management, disposal, exercise, redemption or expiry of, any 
right, interest, title or benefit in the property or any part of the property; or (B) to receive 
sums paid out of such profits, income, or other payments or returns; 

(ii) the purpose, purported purpose or purported effect of the arrangement is to enable the 
participants (whether by acquiring any right, interest, title or benefit in the property or 
any part of the property or otherwise): (A) to participate in or receive profits, income, or 
other payments or returns arising from the acquisition, holding, management, disposal, 
exercise, redemption or expiry of, any right, interest, title or benefit in the property or 
any part of the property; or (B) to receive sums paid out of such profits, income, or other 
payments or returns, 

    
whether or not: (AA) the arrangement provides for the participants to receive any benefit other 
than those set out in sub-paragraph 12.1(c)(ii)(A) or 12.1(c)(ii)(B) in the event that the purpose, 
purported purpose or purported effect is not realised; or (BB) the purpose, purported purpose 
or purported effect is realised; or 
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12.2 an arrangement which is an arrangement, or is of a class or description of arrangements, 

specified by the Authority as a collective investment scheme by notice published in the Gazette. 

13. The following are not considered collective investment schemes under the SFA (each an 
Excluded Arrangement): 

13.1 an arrangement operated by a person otherwise than by way of business; 

13.2 an arrangement under which each of the participants carries on a business other than 
investment business and enters into the arrangement solely incidental to that other business; 

13.3 an arrangement under which each of the participants is a related corporation of the manager; 

13.4 an arrangement made by or on behalf of an entity solely for the benefit of persons, each of 
whom is: 

(a) a bona fide director or equivalent person, a former director or equivalent person, a 
consultant, an adviser, an employee or a former employee of that entity or, where that 
entity is a corporation, a related corporation of that entity; or 

(b) a spouse, widow or widower, or a child, adopted child or step-child below the age of 18 
years, of such director or equivalent person, former director or equivalent person, 
employee or former employee; 

13.5 an arrangement made by or on behalf of 2 or more entities solely for the benefit of persons, 
each of whom is:  

(a) a bona fide director or equivalent person, a former director or equivalent person, a 
consultant, an adviser, an employee or a former employee of any of those entities or, 
where any of those entities is a corporation, a related corporation of the entity which is a 
corporation; or 

(b) a spouse, widow or widower, or a child, adopted child or step-child below the age of 18 
years, of such director or equivalent person, former director or equivalent person, 
employee or former employee; 

13.6 a franchise; 

13.7 an arrangement under which money received by an advocate and solicitor from his client, 
whether as a stakeholder or otherwise, acting in his professional capacity in the ordinary course 
of his practice, or under which money is received by a statutory body as a stakeholder in the 
carrying out of its statutory functions; 

13.8 an arrangement made by any co-operative society registered under the Co-operative Societies 
Act (Chapter 62 of Singapore) in accordance with the objects thereof solely for the benefit of its 
members; 

13.9 an arrangement made for the purposes of any chit fund permitted to operate under the Chit 
Funds Act (Chapter 39 of Singapore); 

13.10 an arrangement arising out of a life policy within the meaning of the Insurance Act (Chapter 142 
of Singapore); 

13.11 a closed-end fund (see below) constituted either as an entity or a trust; 

13.12 an arrangement under which the whole amount of each participant’s contribution is a deposit 
as defined in section 4B of the Banking Act (Chapter 19 of Singapore); 
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13.13 an arrangement of which — 

(a) the predominant purpose is to enable the participants to share in the use or enjoyment of 
the property or to make its use or enjoyment available gratuitously to others; and 

(b) the property does not consist of any of the following: 

(i) any currency of any country or territory; 
(ii) any capital markets products; 
(iii) any policy as defined in the First Schedule to the Insurance Act (Chapter 142 of 

Singapore); 
(iv) any deposit as defined in section 4B of the Banking Act (Chapter 19 of Singapore); 
(v) any credit facilities as defined in section 2(1) of the Banking Act (Chapter 19 of 

Singapore); 
 

13.14 an arrangement which is an arrangement, or is of a class or description of arrangements, 
specified by the Authority as not constituting a collective investment scheme by notice 
published in the Gazette. 

14. A "closed-end fund", as referred to above, means an arrangement referred to in sub-paragraphs 
12.1 or 12.2 in the definition of "collective investment scheme" in paragraph 12 above, under 
which units that are issued are exclusively or primarily non-redeemable at the election of the 
holders of units. 

Analysis 
 
15. At the outset, it is worthwhile to note that it does not appear to us that the design of DOJO, in 

itself (as described in Annex A), results in any stocks or shares in the Company or its affiliates 
being issued or subscribed for. 

16. Besides the statutory provisions, statements made by the MAS in relation to the definitions of 
"debentures", "collective investment schemes" and "digital tokens" are instructive. 

17. In the August 2017 Statement, the MAS observed that: 

"…the function of digital tokens has evolved beyond just being a virtual currency. For example, 
digital tokens may represent ownership or a security interest over an issuer’s assets or property. 
Such tokens may therefore be considered an offer of shares or units in a collective investment 
scheme [including under the revised definition of a collective investment scheme proposed in 
the in the Enhanced Safeguards Consultation Paper] under the SFA. Digital tokens may also 
represent a debt owed by an issuer and be considered a debenture under the SFA." (emphasis 
added) 

 
Further, in "A Guide to Digital Token Offerings" (last updated 26 May 2020) (the Digital Token 
Guide), the MAS has stated that offers or issues of digital tokens may be regulated by the MAS 
if the digital tokens are capital markets products, citing the following as (non-exhaustive) 
examples of capital markets products that a digital token may constitute: 

 
(a) a share, where it confers or represents ownership interest in a corporation, represents 

liability of the token holder in the corporation, and represents mutual covenants with other 
token holders in the corporation inter se; 

(b) a debenture, where it constitutes or evidences the indebtedness of the issuer of the digital 
token in respect of any money that is or may be lent to the issuer by a token holder; or 

(c) a unit in a collective investment scheme, where it represents a right or interest in a 
collective investment scheme, or an option to acquire a right or interest in a CIS. 
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18. In the "Consultation Paper on Proposals to Enhance Regulatory Safeguards for Investors in the 
Capital Markets" issued by the MAS dated 21 July 2014 (the Enhanced Safeguards 
Consultation Paper), the MAS described debentures as: 

"2.1   Debentures are debt securities regulated under the SFA. Broadly, debentures are 
instruments representing indebtedness. These are capital-raising instruments, under 
which the debenture issuer offers to pay interest in lieu of money borrowed for a certain 
period. These may be: 
 
(i) unsecured – backed by general creditworthiness of the debenture issuer; or 
 
(ii) secured – backed by assets, which the debenture holder would have legal claim to if 
the issuer defaults on its payment obligations under the debenture. Examples include asset-
backed securities and collateralised debt obligations." (emphasis added). 

 
19. In the Enhanced Safeguards Consultation Paper, the MAS contrasted debentures with buy-

back arrangements, in particular, of non-financial assets, which are considered normal 
economic transactions, entered into in the ordinary course of business, examples of which 
include arrangements allowing consumers to trade-in products after use for a portion of the 
initial purchase price, or where the purchaser has the right to sell the product back to the seller 
at the prevailing market price in future. 

20. The above was in the context of the (then proposed) regulation of buy-back arrangements 
involving previous metals (gold, silver and platinum). In its September 2015 response to the 
Enhanced Safeguards Consultation Paper, the MAS announced that the regulatory regime for 
debentures under the SFA (and Financial Advisers Act, Cap 110) would extend to 
arrangements which display the following characteristics as debentures: 

20.1 Buy-back structure – Party A purchases gold, silver or platinum ("precious metal") from Party 
B for an agreed sum of money or money’s worth, with Party B being under an obligation to re-
purchase the precious metal back from Party A at a future time; and 

20.2 Debenture effect – The purpose or effect of the arrangement is to enable Party A to receive a 
"financial benefit" from Party B. The main risk that Party A is exposed to is the credit risk of 
Party B, and not fluctuations in market value of the asset. 

21. As to the requirement and interpretation of "financial benefit", it was stated in the Enhanced 
Safeguards Consultation Paper that the "right to receipt of a financial benefit must be agreed 
upon at the point in time that the parties enter into the arrangement, although the actual 
amount received may vary according to pre-determined factors [including where the pre-
determined factors move against Party A such that at the end of the transaction, Party A is in a 
net financial loss position]" (emphasis added). Examples provided by the MAS of commercial 
transactions where there would not be deemed to be a financial benefit would include trading 
contracts, storage contracts, consignment arrangements and sale and lease-back 
arrangements, whereas there would be a financial benefit where the effective re-purchase price 
that Party B agreed to pay for buy-back at the time the arrangement is entered into is higher 
than the initial purchase price that Party A paid for the asset. 

22. The SFA refers to section 4(1) of the Companies Act (Chapter 50 of Singapore) in its definition 
of "share", namely being "share in the share capital of a corporation and includes stock except 
where a distinction between stocks and shares is expressed or implied". Typically, a share may 
be understood as a chose in action that gives its owner, the shareholder, a bundle of rights 
against the company that issued said share, and one of the most fundamental rights is the right 
to vote in affairs of the company. It has also been judicially noted that "a share is the interest of 
a shareholder in the company measured by a sum of money, for the purpose of liability in the 
first place, and of interest in the second, but also consisting of a series of mutual covenants 
entered into by all the shareholders inter se in accordance with s 16 of the Companies Act, 
1862. The contract contained in the articles of association is one of the original incidents of the 
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share. A share is not a sum of money settled in the way suggested, but is an interest measured 
by a sum of money and made up of various rights contained in the contract, including the right 
to a sum of money of a more or less amount." 

23. In this regard, it is expressly stated that DOJO does not represent any shareholding, 
participation, right, title, or interest in the Company or any other company, enterprise or 
undertaking. Once issued, it does not appear that holders of DOJO incur any liability to the 
Company (or any other company, enterprise or undertaking), nor do they enter into mutual 
covenants, or agree to rights and obligations, with other DOJO holders inter se. Consequently, 
it is unlikely that there would be any dealing in "securities" in the form of stocks or shares arising 
solely out of the design of DOJO in itself. 

24. As to whether DOJO may be considered to be a debenture, DOJO does not appear to be a 
"debenture" under the SFA for the following reasons: 

24.1 in order for an instrument to be deemed a debenture some element of indebtedness is required, 
but this is not present in the material provided for review; 

24.2 DOJO is non-refundable and DOJO cannot be exchanged for cash (or its equivalent value in 
any other digital asset) or any payment obligation by the Company or any affiliate; 

24.3 DOJO is not a loan to the Company or any of its affiliates and there is no expectation of profit; 

24.4 DOJO is not intended to represent a debt owed by the Company or any of its affiliates (and in 
this regard there does not appear to be any payment obligation on the part of the issuer, 
payment of coupon and/or invitation to deposit money with or to lend money to the Company 
or any of its affiliates); 

24.5 DOJO may have no value and there is no guarantee or representation of value or liquidity for 
DOJO; and 

24.6 DOJO may only be utilised on the DOJO blockchain network (when fully completed and 
deployed) as a medium of exchange for valuable services provided in the ecosystem on the 
DOJO blockchain network, and provide economic incentives which will encourage users to 
contribute to and maintain the ecosystem on the DOJO blockchain network (e.g. DOJO will be 
paid to pay for data, or distributed to nodes for network maintenance). 

25. For completeness, we would mention that DOJO does not appear to constitute a buy-back 
arrangement (which inherently carry a higher risk of inviting regulation under Singapore 
securities laws for the reasons described at paragraphs 19 to 21 above) as DOJO is non-
refundable. 

26. From the whitepaper provided to us for review, DOJO does not appear to reference any 
underlying asset or any underlying thing (but rather it is a useable digital token with certain 
prescribed functions); accordingly it is also unlikely that DOJO will be construed as a 
"derivatives contract". 

Analysis of the token issuer's activity under the definition of "collective investment scheme" 
 
27. In relation to collective investment schemes, in the Frequently Asked Questions Specific to 

Collective Investment Schemes issued by the MAS (the CIS FAQs) a collective investment 
scheme is an arrangement where money from investors is pooled together with a view to 
deriving profits or income from the scheme. The scheme may invest in all kinds of assets, be 
they financial, real estate, precious metals or commodities. Whether or not exotic schemes 
(such as commodity investment schemes and schemes which involve digital assets or some 
other digital token) fall within the scope of that definition depends on the structure of each 
scheme. Where money invested in the scheme and profits or income from it are pooled, the 
scheme would be subject to the MAS’ approval process. If a commodity is sold directly and 
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separately to individuals, such sales would not be subject to any regulation. Schemes whose 
objectives are not to generate profit or income but for consumption (e.g. time-sharing schemes 
and memberships in golf or country clubs) would not fall within the regulatory scope of collective 
investment schemes under the SFA. 

In the Enhanced Safeguards Consultation Paper, the MAS further mentioned that it: 
 

"…has observed a number of arrangements offered to retail investors that fall out of the 
statutory definition of a CIS [i.e. collective investment scheme], simply by offering investors 
direct interests in underlying physical assets. This is in spite of an arrangement providing that 
while investors obtain legal title of the asset, they will cede day-to-day control over management 
of their property to the scheme operator to be managed collectively with assets of other scheme 
participants, for the purpose of enabling them to participate in profits of the scheme (collectively-
managed investment schemes). 
 
The key distinguishing characteristic of such schemes were that investors’ contributions are not 
initially pooled. Apart from this, such collectively-managed investment schemes do not differ 
from regulated CIS…". 

 
In this regard, MAS has also announced that the intention is to extend the scope of collective 
investment schemes to include schemes which are in substance similar to traditional regulated 
investment funds but do not pool investor’s contributions. 

 
28. Under the definition of "collective investment scheme", the "management" limb is an alternative 

to the "pooling" limb. The two limbs are to be assessed independently of each other, and the 
absence of the pooling of contributions or profits will not preclude a finding that there is 
management as a whole. An arrangement would fall outside the scope of regulation if the 
factual matrix indicates that (a) there is no initial pooling of assets, or (b) there is no expectation 
of deriving profits or income from the scheme. 

29. It should also be noted that the MAS has issued the "Response to Feedback Received – 
Proposals to Enhance Regulatory Safeguards for Investors in the Capital Markets" dated 22 
September 2015 (the Response to the Enhanced Safeguards Consultation Paper). This is 
noteworthy because of its discussion of the meanings of the "management" and "control" limbs 
found in the definition of "collective investment scheme", which may be summarised as follows: 

29.1 in relation to the "management" limb, whether there is management "as a whole" will depend 
on the investment objectives of the arrangements and the collective or individual nature of the 
arrangements made in order to produce the intended profits. Indications of whether there is 
collective management appear to be:  

(a) whether the scheme operator is likely to look after the essential profit-generating activity 
under the instructions of, or at least in consultation with, individual owner/investors, or 
whether it may do so without having regard to individual investors’ interests or preferences; 
and/or 

(b) whether management on an individual basis is likely to be impracticable – e.g. even where 
returns are generated from ownership rights to specific property, the returns are generated 
as a result of the operators’ management of activities collectively on the property as a 
whole; 

29.2 in relation to the "control" limb, the MAS is of the view that for investors to be considered as 
having day-to-day control, they should have direct and on-going power to decide on operational 
matters relating to management of the scheme property. The greater the extent of reliance on 
the particular scheme operator’s professed expertise in managing the scheme property, the 
less likely it is that investors have effective day-to-day control. It is also significant that the MAS 
considers that "if expectations created between the parties in the arrangement are such that 
investors would not be involved in the day-to-day management of the property, having 
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contractual rights to be consulted on or to give the manager direction from time to time will not 
be considered as effective day-to-day control" (emphasis added); and 

29.3 the MAS’ intent is to extend capital markets regulatory safeguards to investors in arrangements 
which are in substance made and managed on a collective basis and hence pose similar risks 
to investors as traditional collective investment schemes. In particular, the MAS has noted that 
a number of such schemes previously avoided regulation as a collective investment scheme 
by offering investors direct legal title to individual assets (i.e. no pooling of investors’ 
contributions). Nonetheless, investors’ assets are effectively managed collectively by a third 
party such that their payoff is the same as the payoff that they would have obtained had their 
contributions been pooled. 

30. From the various pronouncements from the MAS, it appears that the MAS is shifting its focus 
towards the fundamental purpose of transaction, and this should be analysed in detail. A "utility" 
token by itself, once issued, with genuine functionality and circulating on its network, would 
rarely be construed as a "security". In the present case, it does not appear that the design of 
DOJO, in itself, would be construed as a collective investment scheme. 

31. For the following reasons, the management and control limbs of the definition of a collective 
investment scheme are not fulfilled: 

31.1 there are no contributions or funds being "managed" by any party for the purpose of generating 
returns or other benefits (pooled or otherwise) to be paid to DOJO holders; 

31.2 the whitepaper states that none of the Company and/or the team members shall be responsible 
for or liable for the value or liquidity of DOJO; 

31.3 we understand that there is no promise by the Company or any of its affiliates to pool, manage 
any asset and/or return any assets to project participants; 

31.4 there does not appear to be any economic benefit, beneficial interest or legal title conferred on 
token holders over any property, and DOJO will not entitle token holders to any promise of 
dividends, fees, revenue, profits or investment returns; 

31.5 the nature of digital tokens is that they are inherently transferable to other parties, and the mere 
fact (or even any hope) that DOJO may be resold at a price that is potentially higher than the 
original purchase price does not change the fact that the intention and goal of the token 
distribution is so that DOJO can be utilised by users. The MAS has also acknowledged in the 
Digital Token Guide that the ability for a digital token to be traded on the secondary market 
alone does not result in a digital token being construed as capital markets products under the 
SFA. In this regard, users are required to acknowledge that they are acquiring DOJO to 
participate in the DOJO blockchain network and to obtain services on the ecosystem thereon; 

31.6 even if DOJO holders are able to obtain additional DOJO, this would not occur through the 
action or activities of any person or manager, but only through that token holder's participation 
in the ecosystem on the DOJO blockchain network (e.g. provision of valuable computing 
resources to maintain the network); 

31.7 given that a DOJO holder is required to perform work each time before being entitled to the 
DOJO incentives as described in Annex A, it does not appear to us that the DOJO incentives 
would constitute any dividend, profit or investment return; and 

31.8 further, it is mentioned that users of the DOJO blockchain network and/or holders of DOJO 
which did not actively participate in the DOJO blockchain network will not receive any DOJO 
incentives. 

32. Based on our understanding of the token issuer's activities relating solely to the Issuance for 
DOJO set out in Annex A, it appears that the element of pooling of contributions and profits, 
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which is a factor affecting whether an arrangement to fall within the definition of a collective 
investment scheme, is not present for the following reasons: 

32.1 there is no promise of any profit or return back to any token holder (i.e. DOJO is non-refundable 
and DOJO cannot be exchanged for cash or any payment obligation); and 

32.2 notwithstanding the distribution of DOJO, token holders will have no economic or legal right 
over or beneficial interest in the assets of the Company or any of its affiliates after the token 
distribution. 

33. There is a potential residual risk that pursuant to the powers granted under section 2(1)(h) of 
the SFA, the MAS may prescribe digital assets / digital tokens to be "securities" for the purpose 
of the SFA. However, we would mention that as at the date hereof, there is no indication that 
the MAS intends to exercise its power to make such a declaration. Public statements released 
by the MAS have indicated that it would avoid taking such a broad-brush approach towards the 
regulation of digital assets / digital tokens. 

34. The key characteristic of a closed-end fund is that units in such a collective investment scheme 
are not redeemable at the option of the investor. Closed-end funds typically take the form of 
investments in the shares of an investment company (such that the investor may not realise its 
investment until the shares have been redeemed) – for such closed-end funds though, because 
shares of a company are involved, this may trigger prospectus requirements under the SFA’s 
regime in respect of offers of shares or debentures. One further important requirement is that 
the closed-end fund must be constituted as an entity or trust in order to qualify as an Excluded 
Arrangement. 

35. It is unlikely that the investment arrangement offered (if applicable) may be deemed to be a 
closed-end fund because in the first place, for the reasons set out above, it is not likely that the 
design of DOJO, in itself, will be considered the operation of a collective investment scheme. 

36. Considering the factors in their entirety, our view is that the design of DOJO (as set out in Annex 
A), in itself, would not be considered the operation of a collective investment scheme, the 
management of which, or dealing of interests in which, would trigger an obligation to obtain a 
CMS licence. 

Conclusion as to whether DOJO would constitute a security under the SFA 
 
37. Further, we set out below certain characteristics displayed by financial products which would 

satisfy the definition of "securities": 

37.1 the product provides the holder with ownership interest in a legal entity such as a private limited 
company or an unincorporated body such as a limited liability partnership; 

37.2 the product provides the holder with a payment of interest; 

37.3 the product provides the holder with an interest in underlying securities (including equity, shares 
or debentures); 

37.4 the product provides the holder with a direct or indirect exposure to underlying profits and/or 
losses, or assets and/or liabilities;  

37.5 the issuer (or any related company) has a legal obligation to repay the holder for his purchase 
of the product or the holder has a legal right to sell the product to the issuer (or any related 
company), such that the holder may potentially receive a "financial benefit"; or 

37.6 the product has a feature that allows the holder to convert a product into another token with 
characteristics set out above or otherwise grants the holder an option to purchase securities. 
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From the information provided to us, DOJO does not appear to exhibit any of these 
characteristics described in this paragraph 37. 

38. For the various reasons set out above in this Annex B, the design of DOJO would, on balance, 
not cause DOJO to be deemed a "security" under section 2(1) of the SFA. 

39. It is however important to note that even if DOJO would not be considered a security by design, 
it may be considered a security in the manner in which it was distributed, described in marketing 
material, and/or how it is treated. Where DOJO is eventually acquired by users for investment 
purposes, there is an increased risk that DOJO will be considered a security. 

Exemptions under the SFA 
 
40. For completeness, we now turn to consider the various exemptions to CMS licensing available 

under the SFA. 

41. While there is a general exemption available to financial institutions (e.g. banks) that are 
regulated by the MAS, specific exemptions also apply to certain categories of persons carrying 
on business in regulated activities. 

42. Based on our understanding of the design of DOJO (even if the Company or its affiliates were 
considered to be operating a collective investment scheme) the relevant entities at present 
would not qualify for any of these exemptions. In the context of an Issuance, the Company is 
unlikely to engage a financial institution to handle the Issuance and we understand that the 
Company has no plans to do so. Further, we believe that any such exemptions are not practical 
in the context of token distributions. 

43. Presently, there are no specific exemptions or exclusions under the SFA for activities relating 
to digital assets or for companies dealing with digital assets (except to the extent that such 
activities do not fall within the scope of any of the regulated activities). It is unclear if any new 
exemptions will be introduced, but it is likely that it will be some time before such exemptions 
would come into effect (if at all). 

Meaning of "digital payment token" and "e-money" under the PS Act 
 
44. For the purpose of this advice, the two important definitions under the PS Act are the definition 

of "digital payment token" and "e-money". These are alternative categories under the PS Act 
and depending on its exact characteristics, a digital token may fall under either category (but 
not both). 

45. A "digital payment token" is defined as any digital representation of value (other than an 
excluded digital representation of value) that: 

45.1 is expressed as a unit; 

45.2 is not denominated in any currency, and is not pegged by its issuer to any currency; 

45.3 is, or is intended to be, a medium of exchange accepted by the public, or a section of the public, 
as payment for goods or services or for the discharge of a debt; 

45.4 can be transferred, stored or traded electronically; and 

45.5 satisfies such other characteristics as the MAS may prescribe. 

46. On the other hand, "e-money" is further defined as any electronically stored monetary value 
that: 
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46.1 is denominated in any currency, or pegged by its issuer to any currency; 

46.2 has been paid for in advance to enable the making of payment transactions through the use of 
a payment account; 

46.3 is accepted by a person other than its issuer; and 

46.4 represents a claim on its issuer, 

but does not include any deposit accepted in Singapore, from any person in Singapore. 

Analysis under the definition of "digital payment token" and "e-money" 
 
47. From the above definitions, we can observe that the key distinction between a digital payment 

token and e-money is that where the monetary value of the electronically stored amount in fiat 
currency cannot be determined without referring to some form of market mechanism, for 
example through the trading of the electronically stored monetary value on an exchange, such 
electronically stored amount is not e-money but may be a digital payment token. 

48. It is critical to note that in the "Consultation paper on proposed regulatory approach for 
derivatives contracts on payment tokens" issued by the MAS dated 20 November 2019 (the 
Token Derivatives Consultation Paper), the MAS described (at Footnote 1) that there are 
three main types of digital tokens – securities tokens, payment tokens (in particular, the MAS 
has affirmed that bitcoin and ether are payment tokens) and utility tokens. Payment tokens do 
not include utility tokens which are used to access a good or service offered by the token issuer 
only. Further, in the Digital Token Guide, Case Study 1 mentioned that a token which is 
accepted only on a native platform and is not or is not intended to be, a medium of exchange 
accepted by the public, or a section of the public, as payment for goods or services or for the 
discharge of a debt, would not be considered to be a payment token under the PS Act. 

49. As such, most "stablecoins", such as USDT, USDC and GUSD would constitute "e-money" 
under the PS Act. These are denominated/pegged in USD, are paid for in advance, are 
accepted by a variety of vendors as payment for goods or services, and represent a claim on 
the underlying USD value. 

50. DOJO is primarily used as the native token on the DOJO blockchain network as a medium of 
exchange for various services, for example to pay for gas fees or incentives for participants 
contributing services. 

51. DOJO is not denominated or pegged to any currency, is not paid for in advance to enable the 
making of payment transactions through the use of any payment account, and does not 
represent a claim against the issuer. This is in contrast to some of the other leading "stable 
tokens" in the industry, such as USDT. 

52. In the Frequently Asked Questions (FAQs) on the Payment Services Act (updated 31 March 
2021) (the PS Act FAQs), the MAS explained that one important distinction of "e-money" from 
digital payment tokens is the denomination / pegging aspect. Where the monetary value of the 
digital token cannot be determined without referring to some form of market mechanism, for 
example through the trading of the digital token on an exchange, then such digital token would 
not be viewed as "e-money". 

53. Based on the foregoing, it does not appear that DOJO would constitute "e-money" as there was 
no monies paid in advance to any issuer of DOJO, and DOJO does not represent a claim for 
any value against any entity. It is indicated that DOJO is not intended to be a representation of 
money or electronic money. There is no inherent "value" or guarantee of the monetary value of 
DOJO, nor any kind of buyback or repurchase mechanism, so the only way to ascertain the 
price of DOJO would be the price that third parties would be willing to purchase it for on the 
secondary market. Further, DOJO is non-refundable and cannot be exchanged for cash (or its 
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equivalent value in any other virtual currency) or any payment obligation by the Company or 
any affiliate. 

54. While it appears that DOJO would satisfy many of the elements for being characterised as a 
"digital payment token", the critical issue is whether it is a "medium of exchange accepted by 
the public, or a section of the public, as payment for goods or services or for the discharge of a 
debt". The term "section of the public" under the PS Act is a fact-sensitive determination, so a 
group of individuals with a subsisting relationship with the service provider, or a group of 
individuals selected because of rational characteristics common to them may not be regarded 
as a section of the public per se. This determination depends on factors such as size of the 
group, nature of the service offered, and the significance of the particular characteristic that is 
common. Generally, a group of individuals selected with a certain degree of indiscrimination 
would likely be regarded as a section of the public. The PS Act FAQs has also provided an 
example where a token is accessible by individuals who do not subscribe to the services of the 
issuer, and is used by them as payment for goods and services that are not exclusively provided 
by the issuer, would be regarded as a medium of exchange accepted by a "section of the 
public". 

55. Notwithstanding that DOJO is "not intended to be a medium of exchange accepted by the 
public, or a section of the public, as payment for goods or services or for the discharge of a 
debt" outside the DOJO blockchain network, we understand that it is freely tradeable on various 
virtual currency exchanges, and may be exchanged and accessed in a peer-to-peer manner by 
users. DOJO is not restricted to users of the DOJO blockchain network, and it does not appear 
that holders of DOJO may be characterised by any rational characteristics common to them. 

56. Further, we note that where DOJO is distributed as incentives to various actors providing 
services/resources; these are not paid to the issuer, but are instead paid to any user on the 
blockchain network which had provided these services. Once acquired by any party (via a 
secondary exchange or otherwise), DOJO may be used by the holder to pay for any product or 
service offered by a third party who is unrelated to the issuer. This is quite distinct from the 
example raised at Case Study 1 of the Guide to Digital Token Offerings, which indicates that 
utility tokens are used to access a good or service offered by the token issuer only. 

57. In such situation, assuming that the MAS accepts our finding (for the reasons set out at 
paragraphs 55 and 56 above) that DOJO is indeed a medium of exchange accepted by the 
public, or a section of the public, as payment for goods or services or for the discharge of a 
debt, our conclusion would then accordingly be that DOJO constitutes a "digital payment token" 
under the PS Act. 

Other considerations 
 
58. The MAS has indicated that whilst certain digital tokens may not be within the regulatory 

purview of the MAS, the issuance of such tokens may nonetheless be subject to other 
legislation regarding anti-money laundering (AML) and counter-terrorism financing (CTF), and 
in particular the following: 

58.1 obligations to report suspicious transactions with the Suspicious Transaction Reporting Office, 
Commercial Affairs Department of the Singapore Police Force pursuant to the provisions of the 
Corruption, Drug Trafficking and Other Serious Crimes (Confiscation of Benefits) Act (Chapter 
65A of Singapore); and 

58.2 prohibitions from dealing with or providing financial services to designated individuals and 
entities pursuant to the Terrorism (Suppression of Financing) Act (Chapter 325 of Singapore), 
as well as various regulations giving effect to United Nations Security Council Resolutions. 

59. Do note that the aforesaid measures and guidelines are not exhaustive. The Company should 
refer to other relevant MAS Notices and Guidelines to ensure compliance with AML/CTF 
measures as appropriate.  
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Chapter 1 project background 

In recent years, the blockchain industry has been booming, 

with cross innovation with cloud computing, artificial 

intelligence and other new technologies. More and more 

vertical fields of the real economy present the development 

pattern of blockchain and a good momentum of "from virtual 

to real". Blockchain has also accelerated its landing in all walks 

of life, gradually penetrating from the financial field to the 

fields of insurance, real estate, games, energy and so on, 

giving birth to various applications. With the acceleration of 

social informatization, digitization and intellectualization, the 

value of blockchain in the operation of global economy has 

become increasingly prominent, which has brought great 

impetus to the reform and innovation of social economy in the 

future. 

DOJO project was born at the top of the wave of 

blockchain in the 21st century. It is a real blockchain project. 

The core members of the team are all from the world's top 

digital technology team. DOJO is an open, distributed, 

decentralized and integrated ecosystem with rich and diverse 

financial scenarios. Through the cooperation of DOJO 
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ecosystem, we can build a comprehensive service platform 

integrating public chain, distributed financial infrastructure 

and financial service agreement. 

At present, as one of the key cutting-edge technologies 

supporting and leading the digital economy, the positive value 

of blockchain is gradually emerging. In the future, blockchain 

technology will benefit human society and subvert the world 

center. DOJO is the pioneer of the industry, leading the trend 

of the times, breaking the gap between the real world and the 

virtual world, making the perfect combination of blockchain 

and AI, 5g, big data and other technologies, creating a 

distributed diversified economic ecosystem, opening a new 

era of intelligent economy, and subverting the whole 

blockchain industry pattern! 

Chapter 2 industry analysis 

2.1 industry status   

Since the birth of bitcoin, digital currency exchange has 

experienced round after round of development and reshuffle. 

Since about 2011, the number of digital currency exchanges 

has been increasing and the scale has been expanding. During 



Draft for open community review and subject to change 

 5 

that period, digital currency exchanges were all centralized. 

With the rapid increase of transaction volume and user 

volume, digital currency exchange has gradually exposed 

some problems, such as information opacity, asset insecurity, 

platform non-compliance and privacy leakage, which 

gradually devour users' trust in the centralized exchange.         

Since 2013, the concept of decentralized exchange has 

gradually come into people's view. Although the trading 

experience is not as good as that of the centralized exchange, 

it really allows users to become the owners of their own assets 

and control their own account funds. From this point of view, 

the development of decentralized exchanges also promotes 

the further popularization of blockchain technology. 

According to incomplete statistics, there are about 250 

global decentralized exchanges (including those in operation 

and development), most of which are based on Ethereum and 

bitshares. Among them, there are few completely 

decentralized pure chain trading decentralized exchanges, and 

most of them should be called semi decentralized exchanges 

in a strict sense. Because, in order to improve the user's 

trading experience, decentralized exchanges will sacrifice 

different degrees of decentralization in terms of trading logic 
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and asset custody, which also proves the existence of the 

"Impossible Triangle" theory in the blockchain world.         

According to the data of Coinmarketcap at 15:30 on 

September 6, 2018, among the top 100 digital currency 

exchanges with global adjusted trading volume, only three are 

decentralized exchanges. Binance, the first centralized 

exchange in total, has a 24-hour trading volume of $1.924 

billion; Bitshares ranked the highest among the decentralized 

exchanges, with 24-hour trading volume of $7.5106 million, 

ranking 82nd in total, with a gap of about 255 times.         

At present, there is no doubt that the central exchange is 

still the main force of the digital currency trading market. 

Because, for the vast majority of users, the importance of 

good trading experience (such as fast trading speed, high 

depth, full currency, active market and other factors) far 

exceeds the worry about possible security incidents. Many 

centralized exchanges not only improve user experience, but 

also increase spending in security protection, and reduce or 

dispel the concerns of some users to a certain extent.         

As the core link of the whole digital currency industry 

chain, the exchange is one of the links with the greatest value. 

Similar to centralized exchanges, the core service provided by 
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most decentralized exchanges is currency trading, and some 

decentralized exchanges provide exchange between legal 

coins and tokens through gateway. The biggest difference 

between the decentralized exchange and the centralized 

exchange is that the decentralized exchange can provide 

wallet service, which enDojoes users to control their own 

assets. Even if the platform runs away, it will not affect users' 

assets (such as EtherDelta). In addition to wallets and trading 

services, some decentralized exchanges provide market 

information, asset issuance, crowd funding and mortgage 

lending services. 

Although compared with the centralized exchange, the 

decentralized exchange has some limitations, but the 

decentralized exchange can technically avoid many risks of the 

centralized exchange, such as market manipulation risk and 

asset theft risk. At the same time, with the gradual maturity of 

the underlying technology of the blockchain, the trading 

experience of the decentralized exchange will also be greatly 

improved. Therefore, the development of the whole 

decentralized exchange industry still has great potential.  
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2.2 industry prospects  

Blockchain industry as a new industry, although there will 

be many problems, so the opportunity of DOJO decentralized 

exchange comes, relying on the DOJO main chain of 

decentralized exchange, will perfectly solve the problem of 

TPS shortage. The emergence of it makes people hope for the 

decentralized exchange again. 

It can be said that the emergence of DOJO decentralized 

exchange will perfectly solve the pain of centralized trading 

and reduce the threshold for users to enter the blockchain, 

thus truly opening the door to digital trading for users. Let's 

look forward to a better future for DOJO, which will continue 

to ride the wind and waves and lead us to a broader future.  

Chapter 3 DOJO - building the best 

decentralized ecosystem on earth 

3.1 what is digital assets  

Digital assets refers to non-monetary assets owned or 

controlled by enterprises and exist in the form of electronic 

data and held for sale or in production in daily activities.  

Generalized digital assets refer to the assets owned or 
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controlled by individuals and enterprises in the form of 

electronic data, and they hold the physical assets 

corresponding to exchange or exercise rights in daily activities. 

The narrow sense digital assets refer to the computer program 

(token) registered on the distributed account book of 

blockchain, which can be programmed. The exchange 

between assets is the exchange of code and code.  

3.2 what is blockchain  

Blockchain is a new application mode of distributed data 

storage, point-to-point transmission, consensus mechanism, 

encryption algorithm and other computer technologies. The 

so-called consensus mechanism is a mathematical algorithm 

to build trust and gain rights and interests among different 

nodes in blockchain system. It is essentially a decentralized 

database, and it is also the underlying technology of token. 

Blockchain is a series of data blocks associated with 

cryptography. Each block contains information about a bitcoin 

network transaction, which is used to verify the validity of its 

information (anti-counterfeiting) and generate the next block.  

In a narrow sense, blockchain is a kind of chain data 

structure which combines data blocks in sequence according 
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to time order, and ensures that they are tamperDojoe and non 

forgeDojoe by cryptography.  

In a broad sense, blockchain technology is a new 

distributed infrastructure and computing method which uses 

block chain data structure to verify and store data, generate 

and update data by using distributed node consensus 

algorithm, ensure the security of data transmission and access 

by using cryptography, and program and operate data by 

using smart contracts composed of automatic script code.  

3.3 integration of blockchain and digital assets  

After the digitization of resources, there are many 

problems, such as piracy infringement, privacy disclosure, 

illegal data reselling and so on. The key reason behind these 

problems is that the transaction circulation, ownership 

certificate and rights protection mechanism of data resources 

are not perfect enough, which makes it difficult for "digital 

resources" to form "digital assets", and the value of data is 

difficult to fully show.  

The emergence of blockchain technology solves the 

above problems. More and more industries are proposing 

their own blockchain solutions. It can be used on the ground 
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and can play a rapid role. Blockchain can help digital assets 

further develop and upgrade. The details are as follows:  

From centralization to decentralization, we should build a 

circular ecosystem of digital assets. Blockchain promotes 

product and cultural exchange in all walks of life, and no 

longer relies on third-party institutions or centralized 

management.  

From trust to trust, blockchain helps digital assets solve 

fraud, duplicate payment and other problems. The system is 

open and transparent, and credit can be guaranteed from 

mechanism through the "signature" mechanism and the 

principle of "minority obeying the majority". Users can check 

the source of the traceDojoe token at any time, and they are 

no longer worried about the risks of fraud.  

From security to security, after each transaction, 

information is sent from the current node to all nodes. When 

trading again, the block will check whether the data of other 

nodes is tampered with or not. Once it is found that it will 

recover from the data of other nodes, it effectively prevents 

the hacker from tampering with the data.  
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3.4 what is DOJO?  

Abbreviation: DOJO;  

DOJO is committed to building the best decentralized 

ecosystem on earth. Launched by many blockchain 

enthusiasts, NFT is combined with DeFi concepts to create a 

valuDojoe domain block product model based on the concept 

of "all things may be tokenised". DOJO blockchain network is a 

blockchain technology-based, interoperable, secure and 

trusted point-to-point decentralised ecosystem network, 

which allows for value transfer without intermediary 

interference. It allows open flow of information, yet protects 

user privacy at the same time. Therefore, DOJO, which adopts 

blockchain technology, can support the high credible 

application of digital currency business by subverting the 

traditional currency information system technology model.  

DOJO project effectively solves the crux that perplexes the 

development of digital currency industry by using the block 

chain technology of decentralization and smart contract, and 

strives to build a bottom-level application system based on 

benefiting people and public welfare products, forming the 

whole industrial chain ecosystem of blockchain, bringing safe 

and convenient product experience for consumers.  
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In addition, DOJO team has realized the characteristics of 

decentralization of rights and interests, decentralization of 

accounting and decentralization of transactions; Meanwhile, in 

terms of transaction efficiency and handling fee, the asset flow 

in the chain with instantaneous and extremely low handling 

fee can be supported by reaching the optimal solution.  

3.5 DOJO features  

（ 1) Freedom of payment - any amount can be paid and 

received immediately whenever and wherever. No borders, no 

restrictions. DOJO allows its users to have full control of their 

funds.  

(2) Very low fees - currently, DOJO is not charged with 

handling fees or only a small fee. The user can include the 

service charge in the transaction to obtain the processing 

priority and receive the transaction confirmation from the 

network faster. In addition, there are also business processors 

to assist merchants in dealing with transactions. Because these 

services are all DOJO based, they can provide much less than 

paypal or credit card networks.  

(3) Reduce the risk of the merchant DOJO transactions are 

safe, irrevocDojoe and do not contain customer sensitive or 
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personal information. This avoids the loss of merchants due to 

fraud or fraudulent chargeback, and there is no need to 

comply with PCI standards. Where credit cards are not 

availDojoe or fraud rates are unacceptDojoe, businesses can 

easily expand new markets. The end result is lower costs, 

larger markets, and less administrative costs.  

(4) Security and control - DOJO users have full control 

over their transactions; It is impossible for businesses to 

impose fees that may occur in other payment methods that 

should not be or are not easy to find. DOJO payment can not 

be bound in the transaction personal information, which 

provides a great protection against identity theft. DOJO users 

can also protect their funds through backup and encryption.  

(5) Transparency and neutrality - all information about 

DOJO funding itself is stored in the blockchain, and anyone 

can check and use it in real time. No individual or organization 

can control or manipulate DOJO protocol because it is 

password protected. This makes DOJO's core believed to be 

completely neutral, transparent and predictDojoe.  

(6) Smart contract The DOJO blockchain network would 

support the creation of smart contracts on the blockchain 

network (autonomous code that executes automatically when 
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certain conditions are met), meaning that the network goes 

beyond the basic functions of payments, allowing more 

extensive instructions to be secured by the blockchain. In the 

past, traditional contracts mean that both parties or parties 

agree to do or do nothing in exchange for something, each 

party must trust each other to fulfill their obligations. Smart 

contracts need not trust each other, because smart contracts 

are not only defined by code, but also enforced by code, which 

is completely automatic and cannot be interfered with. The 

smart contracts program is not only a computer program that 

can be executed automatically, but also a system participant. It 

can respond to the received information, receive and store 

value, and send information and value outward. This 

procedure is like a person who can be trusted, can temporarily 

keep assets, always follow the prior rules. Smart contracts 

solves the trust problem in traditional contracts, greatly 

reduces the cost of trust and effectively protects the interests 

of both parties.  

3.6 DOJO design principles  

DOJO follows three design principles: expansion principle, 

expansion principle and safety principle.  
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1. Extension principle: DOJO each module application is 

loose coupling, it is easy to add new modules in, each module 

update does not need other module interface changes.  

2. Scalability principle: the access of DOJO application is 

fluctuating. If a large number of users access a node, it will 

inevitDOJOy bring the consequences of node service crash. 

Therefore, the node container can be deployed automatically, 

and it can be expanded horizontally when the user requests 

pressure.  

3. Security principle: DOJO supports multi-channel 

characteristics, data between different channels is isolated 

from each other, and isolation security is improved. It supports 

pluggDojoe architecture, including consensus, authority 

management, encryption and decryption, multi module of 

account book mechanism, etc. 

Chapter 4 overall platform architecture of 

DOJO 

DOJO platform adopts the most advanced blockchain 

technology architecture. It mainly includes the following 

levels:  

Data layer: it is a data structure of block + chain list, and it 
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is a distributed blockchain in essence.  

Network layer: P2P network.  

Consensus layer: to estDOJOish the mechanism of 

acquiring currency in blockchain. The platform uses pow 

(proof of work workload certification mechanism)  

Contract layer: there is no such layer in the blockchain in 

the past. So the original blockchain can only be traded, but not 

used in other fields or other logical processing. However, the 

emergence of contract layer makes it possible to use 

blockchain in other fields, such as IOT. This part of Ethereum 

includes two parts: smart chain and smart 

contracts.   Application layer: the display layer of blockchain. 

For example, truffle and Web3 JS are used in Ethereum. The 

application layer of blockchain can be mobile, web, or 

integrated into existing servers, and the current business 

server is regarded as application layer  

The top layer of the platform is the application layer, 

which is exchanged through web3.js and the smart contracts 

layer. All smart contracts run on EVM (virtual machines) and 

use RPC calls. Under EVM and RPC, there are three core 

functions of the platform, including blockchain, consensus 

algorithm and network layer. All parts of the platform are in 
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the client side of the platform, except for the application layer.  

Chapter 5 Application of DOJO blockchain 

Technology 

5.1 distributed structure  

DOJO adopts distributed structure, and there are multiple 

paths between nodes in the network. There is no fixed 

connection form for distributed structure. There are more than 

one channel from the sending point to the receiving point. 

When communicating, the network selects the actual path of 

communication according to the dynamic situation of each 

node. The control function of communication is distributed on 

each node. It is the most complex structure. Its 

communication control is also the most complex, and the 

management of data resources scattered on each node is also 

very complex. Because there are many paths in the node 

question, when some nodes and links fail, it is possible to 

ensure communication, so it has high reliability.  
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Distributed Accounting: the use of distributed accounting 

can ensure the security and authenticity of the book 

information. In blockchain network, the information of 

historical transactions is passed to each node, each node can 

own and store a complete and consistent transaction general 

ledger record. Even if individual node account books are 

attacked and data is tampered with, it will not affect the 

security of the general ledger of the whole network.  

Distributed communication: the nodes of the whole 

network are connected by the point-to-point method of the 

underlying network protocol, and there is no single centralized 

server. Messages are sent directly to all other nodes of the 

whole network by a single node through P2P network layer 
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protocol.  

Distributed storage: after distributed transmission, all data 

is stored in computers of each node and can be updated in 

real time. It is equivalent to sharing the data such as books and 

other data in real time to all network nodes. The data 

tampering caused by single node attack is avoided effectively 

by de centralization. The security of database is greatly 

improved.  

Through the distributed structure, the decentralized 

network model is implemented and P2P network model is 

used. No longer need central server, each computer 

connected to the Internet is an independent individual, 

connected to thousands of other computers through protocol, 

and finally the global computer is connected to a dense 

network. The information sent from a node can eventually 

spread to all nodes in the world. The advantage of this 

structure is that even if some of the nodes fail, it will not affect 

the communication of the whole network.  

5.2 block chain data structure  

Blockchain is a data structure that is linked from the back 

to the front by the block containing transaction information. It 
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is stored as a flat file or a simple database. Each block points to 

the previous block. The data structure is divided into three 

parts: block head, transaction list and parent block.  

 

Sha256 encryption hash is used for each block header to 

generate a hash value, and the corresponding block in the 

blockchain is identified by this hash value. At the same time, 

each block can refer to the previous block through the parent 

block hash value field. Through such a design, each block can 

be linked to its parent block, and a chain is created, which can 

be traced back to the first block creation block.  

Each block can only have one parent block, and can have 

multiple subblocks. When the identity of the parent block 

changes, the identity of the child block will change. The 

identity of sub block changes, and the identity of the sub block 

changes with it, and so on. When a block has many offspring, 
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it will not change again.  

Because POW has obvious defects such as slow 

transaction speed, the consensus mechanism of the 

subsequent data chain in the platform is designed as 

modularization. It can be configured by control chain 

parameters, which can dynamically apply different application 

scenarios of public and private chains. According to the 

application scenarios and transaction conditions of the data 

chain, the project selects the appropriate consensus 

mechanism to ensure that the data consistency is obtained by 

the algorithm. Three groups of block metadata are composed. 

The first group is data that references the hash value of the 

parent block; The second group is metadata, namely difficulty, 

timestamp and nonce; The third group is the Merkle tree root 

of metadata.  

The transaction list is represented by the Merkle tree and 

contains all transactions that generate the block. The Merkle 

tree is a hash binary tree, which is built from bottom to top. 

Merkle tree is used to summarize all transactions in a block, 

and provides a way to check whether there is a transaction in a 

block. Generating a complete Merkle tree requires recursively 

hashing the hash node and inserting the newly generated 
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hash node into the Merkle tree until only one hash node is left, 

which is the root of the tree.  

5.3 consensus mechanism  

If consensus is the foundation of blockchain, the 

consensus mechanism is the soul of blockchain. Consensus 

mechanism is an algorithm to reach consensus on the order of 

things in a period of time. In the blockchain, everyone will 

have an account book recording all transactions in the chain. 

When a new transaction is generated on the chain, the time 

when each person receives the information is different. Some 

people who want to do bad things may release some wrong 

information at this time. At this time, one person will be 

required to verify the information received by all, Finally, the 

most correct information is released.  

There are three popular consensus mechanisms at 

present:  

(1) Proof of work - Pow is one of the most familiar 

consensus mechanisms. As the literal explanation, POW is the 

more work, the greater the income. The job here is to guess 

the number. Who can guess the only number the fastest, who 

can be the public information.  
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(2) Proof of stake (POS) is also a kind of consensus proof, 

which is similar to a token voting system, so it is also called 

"stake proof algorithm". The ultimate information is publicized 

by the person who holds the most token.  

(3) The practical Byzantine fault tolerance pbft is also a 

common consensus proof. It is different from both, pbft is 

based on calculation and has no token award. The right to 

publicize information is obtained when the voting is attended 

by all the members of the chain, and less than (n-1) /3 nodes 

object.  

POW is chosen as the consensus mechanism in this 

project, that is, workload proof, and its advantages are: simple 

algorithm and easy to implement; No additional information is 

needed to be exchanged between nodes to reach a consensus; 

It takes a lot of cost to destroy the system.  

However, because POW has obvious defects such as slow 

transaction speed, the consensus mechanism of the 

subsequent data chain in the platform is designed as 

modularization. It can be configured by the control chain 

parameters, which can dynamically apply to different 

application scenarios of public and private chains. According 

to the application scenarios and transaction conditions of the 
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data chain, the project selects the appropriate consensus 

mechanism to ensure that the data consistency is obtained by 

the algorithm.  

5.4 security encryption algorithm  

Asymmetric encryption technology is adopted in this 

project. Asymmetric encryption has two keys: public key and 

private key. Public key is public, private key is private, public 

key encryption can be solved by private key, private key 

encryption can be used to unlock things of private key 

encryption, that is, the encryption and decryption key are 

different. This can greatly facilitate the management of key.  

The project uses asymmetric encryption RSA algorithm, 

which is the first one to be used for both encryption and 

digital signature. SA is the most widely studied public key 

algorithm. From the proposed to the present, it has 

experienced various attacks and has been accepted by people 

gradually. As of 2017, it is generally considered as one of the 

best public key schemes.  

RSA's encryption process can be expressed in a general 

form. Ciphertext = plaintext emodn ciphertext = plaintext 

emodn. That is to say, RSA encryption is the process of finding 
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the remainder after dividing the E-order of plaintext by n. 

Public key = (E, n) public key = (E, n)  

RSA decryption can also be expressed in a general form. 

Clear text = ciphertext dmodn. That is to say, the remainder of 

the ciphertext divided by N after D is clear text, which is the 

RSA decryption process. Knowing that D and N can decrypt 

ciphertext, so the combination of D and N is the private key. 

Private key = (D, n) private key = (D, n)  

5.5 smart contract  

Smart contracts is a digital contract based on 

cryptography technology, and it is a kind of computer 

program, not a traditional paper contract. Smart contracts is a 

program, which realizes the automatic processing of 

traditional contract by computer instruction. In short, smart 

contract is a code triggered by both parties when they trade 

on blockchain assets. This code is smart contracts.  

Smart contracts have the following advantages:  

(1) The contract is written into the blockchain in digital 

form. Due to the characteristics of blockchain, data will not be 

deleted or modified, and can only be added. The whole 

process is transparent and traceDojoe, which ensures the 
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traceability of history;  

(2) Because the behavior will be recorded permanently, 

the interference of malicious behavior on the normal 

execution of the contract can be avoided to a great extent;  

(3) Decentralization avoids the influence of the 

centralization factors and improves the advantage of the 

smart contracts in cost efficiency; 

(4) When the content of the contract is satisfied, the code 

of smart contracts will be automatically started, which avoids 

manual process and guarantees that the issuer can not breach 

the contract; 

(5) A set of state machine system is constructed by the 

consensus algorithm of blockchain, which makes the smart 

contracts run efficiently.  

Chapter 6 Economic Model of DOJO 

The native digital cryptographically-secured token of the 

DOJO blockchain network (DOJO) is a transferable 

representation of attributed utility functions specified in the 

protocol/code of the DOJO blockchain network, and which is 

designed to be used solely as an interoperable utility token on 

the blockchain network. 
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DOJO is a non-refundable functional utility token which 

will be used as the medium of exchange between participants 

on the DOJO blockchain network in a decentralised manner. 

The goal of introducing DOJO is to provide a convenient and 

secure mode of payment and settlement between participants 

who interact within the ecosystem on the DOJO blockchain 

network, and it is not, and not intended to be, a medium of 

exchange accepted by the public (or a section of the public) as 

payment for goods or services or for the discharge of a debt; 

nor is it designed or intended to be used by any person as 

payment for any goods or services whatsoever that are not 

exclusively provided by the issuer. DOJO does not in any way 

represent any shareholding, participation, right, title, or 

interest in the Company, the Distributor, their respective 

affiliates, or any other company, enterprise or undertaking, nor 

will DOJO entitle token holders to any promise of fees, 

dividends, revenue, profits or investment returns, and are not 

intended to constitute securities in Singapore or any relevant 

jurisdiction. DOJO may only be utilised on the DOJO 

blockchain network, and ownership of DOJO carries no rights, 

express or implied, other than the right to use DOJO as a 

means to enable usage of and interaction within the DOJO 
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blockchain network. 

DOJO is required as virtual "gas" for using certain 

designed functions on the DOJO blockchain network, 

providing the economic incentives which will be distributed to 

encourage users to contribute to and maintain the ecosystem 

on the DOJO blockchain network, thereby creating a win-win 

system where every participant is fairly compensated for its 

efforts. DOJO is an integral and indispensable part of the 

DOJO blockchain network, because without DOJO, there 

would be no incentive for users to expend resources to 

participate in activities or provide services for the benefit of 

the entire ecosystem on the DOJO blockchain network. Given 

that additional DOJO will be awarded to a user based only on 

its actual usage, activity and contribution on the DOJO 

blockchain network, users of the DOJO blockchain network 

and/or holders of DOJO which did not actively participate will 

not receive any DOJO incentives. 

1. Innovation and value added utility  

Leveraging on existing information resources, the DOJO 

blockchain network would develop new service and product 

offerings, providing customers with greater value and higher 

performance, and service fees will be charged directly in 
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DOJO. 

2. Value of blockchain parent chain 

In the development of the market, recognition and 

self-value are enhanced. Through the transaction of various 

commodities, the number of users of the DOJO blockchain 

network increases organically. As well as the impact of the 

blockchain ecosystem draws various new industries to the 

parent chain, further generating a virtuous cycle for the entire 

network.  

3. Data sales  

(1) The DOJO blockchain network would collect large 

amounts of first-hand market transaction data. By applying big 

data analysis, the DOJO blockchain network can discover data 

trends and provide data for purchase with DOJO by industry.  

(2) Payment data: through the analysis of multiple 

portraits such as payment location, time and crowd, the 

market information is deeply mined to provide services for 

enterprises that require marketing information. Important and 

relevant information is introduced to target users, and then 

receiving information feedback from these users, thus forming 

a closed-loop marketing.  

(3) The DOJO blockchain network would provide market 



Draft for open community review and subject to change 

 3  

analysis and forecasting services for users, in exchange for 

payment of service fees in DOJO.  

(4) The DOJO blockchain network would provide market 

information analysis data and big data analysis and 

decision-making report for businesses. Harvest information 

costs. 

(5) Network "gas" The DOJO blockchain network itself is 

simply a blockchain protocol which, by design, does not own 

or run any computing/storage servers, so third-party 

computing resources are required for processing transactions 

and running applications on the DOJO blockchain network, as 

well as the validation and verification of additional blocks / 

information on the blockchain. Providers of these services / 

resources (e.g. nodes or validators) would require payment for 

the consumption of these resources to maintain network 

integrity, and DOJO will be used as the native currency to 

quantify and pay the costs of the consumed computing 

resources. 

 

DOJO are designed to be utilised, and that is the goal of 

the DOJO distribution. In fact, the project to develop the DOJO 

blockchain network would fail if all DOJO holders simply held 
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onto their DOJO and did nothing with it. In particular, it is 

highlighted that DOJO: (a) does not have any tangible or 

physical manifestation, and does not have any intrinsic value 

(nor does any person make any representation or give any 

commitment as to its value); (b) is non-refundable and cannot 

be exchanged for cash (or its equivalent value in any other 

digital asset) or any payment obligation by the Company, the 

Distributor or any of their respective affiliates; (c) does not 

represent or confer on the token holder any right of any form 

with respect to the Company, the Distributor (or any of their 

respective affiliates), or its revenues or assets, including 

without limitation any right to receive future dividends, 

revenue, shares, ownership right or stake, share or security, 

any voting, distribution, redemption, liquidation, proprietary 

(including all forms of intellectual property or licence rights), 

right to receive accounts, financial statements or other 

financial data, the right to requisition or participate in 

shareholder meetings, the right to nominate a director, or 

other financial or legal rights or equivalent rights, or 

intellectual property rights or any other form of participation 

in or relating to the DOJO blockchain network, the Company, 

the Distributor and/or their service providers; (d) is not 
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intended to represent any rights under a contract for 

differences or under any other contract the purpose or 

pretended purpose of which is to secure a profit or avoid a loss; 

(e) is not intended to be a representation of money (including 

electronic money), security, commodity, bond, debt 

instrument, unit in a collective investment scheme or any 

other kind of financial instrument or investment; (f) is not a 

loan to the Company, the Distributor or any of their respective 

affiliates, is not intended to represent a debt owed by the 

Company, the Distributor or any of their respective affiliates, 

and there is no expectation of profit; and (g) does not provide 

the token holder with any ownership or other interest in the 

Company, the Distributor or any of their respective affiliates. 

Notwithstanding the DOJO distribution, users have no 

economic or legal right over or beneficial interest in the assets 

of the Company, the Distributor, or any of their affiliates after 

the token distribution. 

To the extent a secondary market or exchange for trading 

DOJO does develop, it would be run and operated wholly 

independently of the Company, the Distributor, the 

distribution of DOJO and the DOJO blockchain network. 

Neither the Company nor the Distributor will create such 
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secondary markets nor will either entity act as an exchange for 

DOJO. 

Chapter 7 team introduction 

7.1 team members  

Lin Qingping Colin Lim 

President 

He graduated from the Department of computer 

engineering, applied science, Nanyang Polytechnic University, 

Singapore. Born as an engineer, he has accumulated rich 

experience in technology development, marketing planning, 

business development, enterprise management, strategic 

investment and independent entrepreneurship in his career of 

more than 20 years. 

He once served as executive director and shareholder of 

KMT Hansha listed company in Canada, executive director of 

KMT Nano company in Hong Kong and executive president of 

large international investment holding company. Participated 

in nanotechnology as the core of the application products, low 

energy output to reduce costs, to achieve effective energy 

management contracts.  
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Kevin Gao 

Chief architect 

Deputy Secretary General of California San Jose new 

energy industry association in Asia Pacific region, responsible 

for the operation of Asia Pacific New Energy Industry 

Association (neiaap), once served as vice president of 

California San Jose CA solar energy Co., Ltd., started solar 

energy company to develop photovoltaic projects and import 

and export solar panels in the United States, and cooperated 

with suppliers and partners of the whole industry value chain; 

He has been invited to participate in blockchain, artificial 

intelligence and silicon valley green energy activities for many 

times to estDOJOish extensive contacts with Silicon Valley 

Technology / marketing founders and institutional players.  

Xiao Yongkang Professor Alex Siow 

technician 

Professor, School of computer science, National University 

of Singapore, director, center of advanced computer science, 

Institute of strategic technology management (stmi) and 

center for health informatics.  
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He once served as chairman of Singapore computer 

society, President of Singapore Information Technology 

Management Association, President of Singapore Branch of 

the first project management association, and chairman of 

online education and learning branch of Singapore ICT 

Federation.  

He is the executive director of health and Human Services 

Department of Accenture consulting, the chief information 

officer of housing development board of Singapore, and the 

senior vice president of StarHub mobile company of 

Singapore.  
 

Dr Tay Kiang Meng Ben 

technician 

Dr. Zheng is a highly qualified and skilled scientist with 

over 25 years of excellent academic qualifications, a large 

number of publications and patent invention experience. Dr. 

Zheng has been a leading technology inventor, and has 

successfully created, co-founded and incubated many 

in-depth technology start-ups, and has been helping them 

achieve IPO.  

He has led some of the most important technological 
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innovations in the fields of artificial intelligence, blockchain 

technology application, advanced manufacturing technology, 

intelligent computing technology, creative problem solving, 

space technology, medical science and advanced materials 

engineering.  

7.2 consultant team  

Michael Jackson mill 

Responsible for strategic design 

MJ graduated from McMaster University in Toronto with a 

degree in engineering and management and a master of 

business administration. He holds the financial technology 

certificate of MIT MIT. In his early years, he worked in Nortel 

Networks and IBM. He once served as the core member of risk 

management of Magplane Technology Inc., Magplane 

Technology Inc., and Bank of Montreal financial group in 

Toronto.  

James L. sintros 

Responsible for investment 

He is a senior consultant to the president and CEO of 

monitor Deloitte (formerly the monitor group), a director of 

IPFA, and a member of the insurance and Risk Management 
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Institute of Hyderabad, India. His global customer base 

includes technology, higher education, health care, 

government, financial services and non-profit enterprises.  

Ivan LAE 

Responsible for legal compliance 

Li Junhua has 20 years of experience in finance, 

investment and risk control consulting. He once served as the 

compliance director of Sbicap (Singapore) Limited. As a 

member of the development team, they established the 

investment banking department of the National Bank of India. 

He is mainly responsible for the compliance, risk and 

supervision activities of the bank. In his early career, Li Junhua 

has been the director of compliance of Sbicap (Singapore) 

Limited, He has held senior management positions in 

corporate finance and equity capital markets. He is a certified 

public accountant and a member of the Australian Institute of 

certified public accountants.  

Chapter 8 issuance plan 

(1) Token Name: DOJO.  

(2) Total number of tokens issued:197162800000000 

(3) Receiving currency: eth, Eth and other valuDojoe 
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digital assets. DOJO is a decentralized blockchain digital asset 

based on fire coin chain.  

(4) Issuance rules: Based on eth open account book, it is 

decentralized, tamperDojoe and fair  

(5)contract:0x180dAe91D6d56235453a892d2e56a3E40Ba81DF

8 

Chapter 9 risk warning 

(1) Risks related to judicial supervision  

Blockchain technology has become the main object of 

supervision in the world's major countries. If the regulatory 

body intervenes or exerts influence, the application or token 

may be affected. For example, laws restrict the use and sale of 

electronic tokens, which may be restricted, hindered or even 

terminated.  

(2) Risk of application lack of attention  

There is a possibility that platform applications are not 

used by a large number of individuals or organizations, which 

means that the public does not have enough interest to 

develop and develop these related distributed applications. 

Such a lack of interest phenomenon may have a negative 

impact on tokens and applications.  
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(3) The risk of competitive expansion  

There is a certain competition between blockchain tokens. 

Assuming that there are more powerful competitors in the 

industry, they will be affected.  

(4) Risk that the relevant application or product does not 

meet the expected standard  

The platform itself in the development stage, before the 

release of the official version may be relatively large changes, 

or before the release of the market experience huge changes, 

resulting in the platform in function or technology does not 

meet the expected requirements. Or because of the wrong 

analysis, the application of the platform or the function of the 

token failed to meet the expectations.  

(5) The risk of cracking  

The current technology can not be cracked, but assuming 

the rapid development of cryptography, or the rapid progress 

of computer computing speed, such as the development of 

quantum computer, or will bring the risk of cracking, leading 

to the loss of tokens.  

(6) Other instructions  

Please fully understand the development plan of the 

operation platform and the relevant risks of the blockchain 
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industry, otherwise, it is not recommended to acquire DOJO 

tokens. If you acquire DOJO, it means that you have fully 

understood and recognized the terms and conditions in the 

detailed rules. 

Chapter 10 Disclaimer 

PLEASE READ THE ENTIRETY OF THIS "DISCLAIMER" 

SECTION CAREFULLY. NOTHING HEREIN CONSTITUTES LEGAL, 

FINANCIAL, BUSINESS OR TAX ADVICE AND YOU SHOULD 

CONSULT YOUR OWN LEGAL, FINANCIAL, TAX OR OTHER 

PROFESSIONAL ADVISOR(S) BEFORE ENGAGING IN ANY 

ACTIVITY IN CONNECTION HEREWITH. NEITHER DOJO 

FOUNDATION LTD. (THE COMPANY), ANY OF THE PROJECT 

TEAM MEMBERS (THE DOJO TEAM) WHO HAVE WORKED ON 

THE DOJO BLOCKCHAIN NETWORK (AS DEFINED HEREIN) OR 

PROJECT TO DEVELOP THE DOJO BLOCKCHAIN NETWORK IN 

ANY WAY WHATSOEVER, ANY DISTRIBUTOR/VENDOR OF 

DOJO TOKENS (THE DISTRIBUTOR), NOR ANY SERVICE 

PROVIDER SHALL BE LIABLE FOR ANY KIND OF DIRECT OR 

INDIRECT DAMAGE OR LOSS WHATSOEVER WHICH YOU MAY 

SUFFER IN CONNECTION WITH ACCESSING THIS 

WHITEPAPER, THE PROJECT WEBSITE (THE WEBSITE) OR ANY 
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OTHER WEBSITES OR MATERIALS PUBLISHED BY THE 

COMPANY. 

Project purpose: You agree that you are acquiring DOJO to 

participate in the DOJO blockchain network and to obtain 

services on the ecosystem thereon. The Company, the 

Distributor and their respective affiliates would develop and 

contribute to the underlying source code for the DOJO 

blockchain network. The Company is acting solely as an 

arms’ length third party in relation to the DOJO distribution, 

and not in the capacity as a financial advisor or fiduciary of any 

person with regard to the distribution of DOJO. 

Nature of the Whitepaper: The Whitepaper and the 

Website are intended for general informational purposes only 

and do not constitute a prospectus, an offer document, an 

offer of securities, a solicitation for investment, or any offer to 

sell any product, item, or asset (whether digital or otherwise). 

The information herein may not be exhaustive and does not 

imply any element of a contractual relationship. There is no 

assurance as to the accuracy or completeness of such 

information and no representation, warranty or undertaking is 

or purported to be provided as to the accuracy or 

completeness of such information. Where the Whitepaper or 
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the Website includes information that has been obtained from 

third party sources, the Company, the Distributor, their 

respective affiliates and/or the DOJO team have not 

independently verified the accuracy or completeness of such 

information. Further, you acknowledge that circumstances 

may change and that the Whitepaper or the Website may 

become outdated as a result; and neither the Company nor 

the Distributor is under any obligation to update or correct 

this document in connection therewith. 

Token Documentation: Nothing in the Whitepaper or the 

Website constitutes any offer by the Company, the Distributor, 

or the DOJO team to sell any DOJO (as defined herein) nor 

shall it or any part of it nor the fact of its presentation form the 

basis of, or be relied upon in connection with, any contract or 

investment decision. Nothing contained in the Whitepaper or 

the Website is or may be relied upon as a promise, 

representation or undertaking as to the future performance of 

the DOJO blockchain network. The agreement between the 

Distributor (or any third party) and you, in relation to any 

distribution or transfer of DOJO, is to be governed only by the 

separate terms and conditions of such agreement. 

The information set out in the Whitepaper and the 
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Website is for community discussion only and is not legally 

binding. No person is bound to enter into any contract or 

binding legal commitment in relation to the acquisition of 

DOJO, and no digital asset or other form of payment is to be 

accepted on the basis of the Whitepaper or the Website. The 

agreement for distribution of DOJO and/or continued holding 

of DOJO shall be governed by a separate set of Terms and 

Conditions or Token Distribution Agreement (as the case may 

be) setting out the terms of such distribution and/or 

continued holding of DOJO (the Terms and Conditions), which 

shall be separately provided to you or made available on the 

Website. The Terms and Conditions must be read together 

with the Whitepaper. In the event of any inconsistencies 

between the Terms and Conditions and the Whitepaper or the 

Website, the Terms and Conditions shall prevail. 

Deemed Representations and Warranties: By accessing 

the Whitepaper or the Website (or any part thereof), you shall 

be deemed to represent and warrant to the Company, the 

Distributor, their respective affiliates, and the DOJO team as 

follows: 

(a) in any decision to acquire any DOJO, you have shall 

not rely on any statement set out in the Whitepaper or the 
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Website; 

(b) you will and shall at your own expense ensure 

compliance with all laws, regulatory requirements and 

restrictions applicable to you (as the case may be); 

(c) you acknowledge, understand and agree that DOJO 

may have no value, there is no guarantee or representation of 

value or liquidity for DOJO, and DOJO is not an investment 

product nor is it intended for any speculative investment 

whatsoever; 

(d) none of the Company, the Distributor, their 

respective affiliates, and/or the DOJO team members shall be 

responsible for or liable for the value of DOJO, the 

transferability and/or liquidity of DOJO and/or the availability 

of any market for DOJO through third parties or otherwise; 

and 

(e) you acknowledge, understand and agree that you 

are not eligible to participate in the distribution of DOJO if you 

are a citizen, national, resident (tax or otherwise), domiciliary 

and/or green card holder of a geographic area or country (i) 

where it is likely that the distribution of DOJO would be 

construed as the sale of a security (howsoever named), 

financial service or investment product and/or (ii) where 
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participation in token distributions is prohibited by applicable 

law, decree, regulation, treaty, or administrative act (including 

without limitation the United States of America and the 

People's Republic of China); and to this effect you agree to 

provide all such identity verification document when 

requested in order for the relevant checks to be carried out. 

The Company, the Distributor and the DOJO team do not 

and do not purport to make, and hereby disclaims, all 

representations, warranties or undertaking to any entity or 

person (including without limitation warranties as to the 

accuracy, completeness, timeliness, or reliability of the 

contents of the Whitepaper or the Website, or any other 

materials published by the Company or the Distributor). To the 

maximum extent permitted by law, the Company, the 

Distributor, their respective affiliates and service providers 

shall not be liable for any indirect, special, incidental, 

consequential or other losses of any kind, in tort, contract or 

otherwise (including, without limitation, any liability arising 

from default or negligence on the part of any of them, or any 

loss of revenue, income or profits, and loss of use or data) 

arising from the use of the Whitepaper or the Website, or any 

other materials published, or its contents (including without 
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limitation any errors or omissions) or otherwise arising in 

connection with the same. Prospective acquirors of DOJO 

should carefully consider and evaluate all risks and 

uncertainties (including financial and legal risks and 

uncertainties) associated with the distribution of DOJO, the 

Company, the Distributor and the DOJO team. 

Informational purposes only: The information set out 

herein is only conceptual, and describes the future 

development goals for the DOJO blockchain network to be 

developed. In particular, the project roadmap in the 

Whitepaper is being shared in order to outline some of the 

plans of the DOJO team, and is provided solely for 

INFORMATIONAL PURPOSES and does not constitute any 

binding commitment. Please do not rely on this information in 

deciding whether to participate in the token distribution 

because ultimately, the development, release, and timing of 

any products, features or functionality remains at the sole 

discretion of the Company, the Distributor or their respective 

affiliates, and is subject to change. Further, the Whitepaper or 

the Website may be amended or replaced from time to time. 

There are no obligations to update the Whitepaper or the 

Website, or to provide recipients with access to any 
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information beyond what is provided herein. 

Regulatory approval: No regulatory authority has 

examined or approved, whether formally or informally, any of 

the information set out in the Whitepaper or the Website. No 

such action or assurance has been or will be taken under the 

laws, regulatory requirements or rules of any jurisdiction. The 

publication, distribution or dissemination of the Whitepaper 

or the Website does not imply that the applicable laws, 

regulatory requirements or rules have been complied with. 

Cautionary Note on forward-looking statements: All 

statements contained herein, statements made in press 

releases or in any place accessible by the public and oral 

statements that may be made by the Company, the Distributor 

and/or the DOJO team, may constitute forward-looking 

statements (including statements regarding the intent, belief 

or current expectations with respect to market conditions, 

business strategy and plans, financial condition, specific 

provisions and risk management practices). You are cautioned 

not to place undue reliance on these forward-looking 

statements given that these statements involve known and 

unknown risks, uncertainties and other factors that may cause 

the actual future results to be materially different from that 
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described by such forward-looking statements, and no 

independent third party has reviewed the reasonableness of 

any such statements or assumptions. These forward-looking 

statements are applicable only as of the date indicated in the 

Whitepaper, and the Company, the Distributor as well as the 

DOJO team expressly disclaim any responsibility (whether 

express or implied) to release any revisions to these 

forward-looking statements to reflect events after such date. 

References to companies and platforms: The use of any 

company and/or platform names or trademarks herein (save 

for those which relate to the Company, the Distributor or their 

respective affiliates) does not imply any affiliation with, or 

endorsement by, any third party. References in the Whitepaper 

or the Website to specific companies and platforms are for 

illustrative purposes only. 

English language: The Whitepaper and the Website may 

be translated into a language other than English for reference 

purpose only and in the event of conflict or ambiguity 

between the English language version and translated versions 

of the Whitepaper or the Website, the English language 

versions shall prevail. You acknowledge that you have read 

and understood the English language version of the 
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Whitepaper and the Website. 

No Distribution: No part of the Whitepaper or the Website 

is to be copied, reproduced, distributed or disseminated in any 

way without the prior written consent of the Company or the 

Distributor. By attending any presentation on this Whitepaper 

or by accepting any hard or soft copy of the Whitepaper, you 

agree to be bound by the foregoing limitations.  
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