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|. Abstract

Project WITH is a new platform that supports career development of sports players by utilizing blockchain
technology, provides clubs with the optimumwindow to scout players, and provides fans with the
platform of interaction and sharing information that was previously unavailable.

Sports are often called the universal language that transcends language, gender, and race, and it is known
that nearly one billion people around the world enjoy various sports activities. According to the research
data of global statistic firm Statista, the scale of global sports market is valued at $90 billion and the
industrial growth exceeds global GDP growth every year, and this trend is expected to continue in the
future.

The “sports industry” is very extensive from professional sports to recreation, fashion and games.Project
WITH aims to develop the platform that delights fans by supporting the transfer/scout and reasonable
valuations of “athletes”, who are theprotagonist of sports scene entertaining the public, to ensure that all
athletes are given a fair opportunity and continue a stable career.

Starting with the football industry which has biggest scale and growth in the sports industry, the platform
of Project WITH will gradually expand to baseball, basketball, cricket, and other league-run team sports,
and in a near future, it aims to expand to individual events such as golf, tennis, and etc.

By allowing the participants of the sports industry including athletes, clubs, agents, fans and companies
to interact within an ecosystem, the platform of Project WITH is trying to provide 1) more opportunities to
athletes, 2) the opportunities to clubs to optimize the team and generate revenue from transfer fees, 3) the
venue where fans can share practical information and contents beyond the “social network” where they
simply communicate. (However, in principle, WITH platform is a platform designed for the connection
through information provision, and does not involve in ‘transfer-related actual contracts and the structure
of associated revenue costs’ that were carried out by existing market participants.)

Project WITH team consists of experts with years of experience in the football industry, especially the
experience of running a platform that proved its real effect and the agent experience in the English
Premier League.

In addition, the actual WITH platformis already under discussion about the platform upgrade with various
partners, including Japan’s largest sports agency and domestic largest sports contents channel. Moreo-
ver, it will cooperate with former/current agents, team authorities and athletes who are most aware of
existing problems to solve the chronic issues of the sports industry.
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Il. Project Background: Current Status and
Issues of the Global Sports Industry
[I-1. Current Affairs in the Global Sports Industry

The global sports market is recording an annual growth rate of 6% (2005~2017) with the media, league,
sports brands, clubs, associations, and fans at the core; in 2017 it grew to become an approximately
90-billion-dollar market, demonstrating rapid growth. The global sports market, together with its average
annual growth, is also demonstrating an impressive market expansion to the extent of exceeding the GDP
growth rates of the world’s leading nations, by 10~400%.

[Global Sports Market, billion USD]
100

80
60
40

20

2005 2009 2013 2017f

Source: AT Kearney(Winning in the Business of Sports, 2014),
Statista(Global Sports Market, 2017)

Despite there being many factors leading up to the rapid growth of the sports industry, the key stands at
the ‘athletes’ that produce the sports content itself. In other words, the foundation of the sports industry
is laid by the way in which the records of the athletes’ performances expand and reproduce through the
global media and internet, hence producing various forms of added value. Therefore, the competitive
power is obtained by preoccupying and distributing the athlete’s outstanding performance at high
quality, hence the club and agents are endeavoring to recruit athletes with high market value. However,
excessive athlete recruitment may bring forth two main consequences - firstly, the issue of cost. In order
to obtain information about a so-called ‘high market value athlete’, and to enforce transfers, the club is
required to make large payments to the agent. According to the 2018 FIFATMS, the club pays 7~28% of the
athlete’s transfer fee to the agent as a commission; ‘athlete transfer’ involves both dismissing and recruit-
ing, and therefore the agent cost being spent on the collection of athletes” information and the transfers,
is very high compared to the transfer fee itself. Overall, in order to create higher value through collecting
high quality athlete information and through transferring athletes in a sensible manner, the club must
reduce its reliance on a specific agent, which further requires the development of a platform that distrib-
utes comprehensive information regarding to the athletes’ transfer.
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Another problem is the management of the athletes’ career. In accordance with the characteristic of the
sports industry being focused on star athletes who produce high quality content, managing the career
and work experience of non-star athletes (for now) is becoming an important issue. In particular, taking
into consideration of the common phenomena of an appreciated athlete having the possibility to lose
his/her competitiveness any time, or an athlete unrecognized in South Korea having the possibility to rise
in another nation, it can be said that a systemized management of the athletes’ career is an extremely
important factor in sustaining the stability of the sports industry. In the case of South Korea, more than
10,000 youths (U12) sign up for the elite curriculum every year, to become a professional soccer player.
However, only 4,600 - 40% of the number of registered U12 - of them make it through the competitive
youth academy curriculum and reach the age of being able to become a professional player. Furthermore,
among the 4,600, only athletes who belong to K3 and above (K3, N league, K2, K1), are recognized as
professional players, and it is only the K1, K2, N league athletes who receive stable annual salary.

[Registered Athlete with Age Group and Registration
Classification of Adult Division]
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As a result, 60% of 11,000 youth players give up, and only 209% of mature athletes are able to grow into
professional athletes who receive annual salary. In other words, 93% of athletes are unable to become a
professional, and 80% of mature athletes are unable to join a club that can significantly aid sustaining
his/her life as an athlete.

[What can | do?]
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Athletes who have either failed to become a professional, or have fallen in value as an athlete, are in
search for clubs where they can develop and extend their career; however, it is not easy to sign a contract
with an agent that would generously provide transfer information and proceed a transfer for him/her
whose market value that has already fallen. Therefore, it can be said that the time has come for the
development of a platform that produces and provides objective transfer information for the manage-
ment of careers for the great number of athletes who are in desperate need of transfer information.
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lI-2. Issues (What problemsare Project WITH trying to resolve?)
1) The polarization of the sports market

The key problem Project WITH is trying to solve is that the sports industry is too polarized all around
the world. In particular, the global football market has not been able to smoothly reallocate and
accurately evaluate the value of numerous football players worldwide due to the absence of reliable
information and platform compared to the market size and the ripple effect.

According to FIFA, there are 300 million people who enjoy football, which is the most participated sport
in the world, of which 38 million players and 2,800 clubs are officially registered in FIFA. If extended to
other sports besides football, the figure grows more than double and millions of new athletes will be
enrolled at professional or college levels each year.

However, the reality is that less than 0.1% of the athletes are known to receive wages to earn a living,
and most athletes in the league do not get enough opportunities in one club and leave the field and
choose a completely unrelated job to sports except for the top-level leagues. Based on the years of
experience of WITH team, which has been in charge of agency and front-line duties in the football
industry, there were countless players retiring because they do not recognize the fact that they can
extend their careers in other countries/leagues if enough information is being exchanged.

One of the main reasons of the incident is the lack of agents and information sharing channels. Anyone
who is not interested in sports would have seen hundreds, billions of contracts signed with star agents
who manage contracts for world-class athletes such as George Mendes (Football), Scott Boras
(Baseball), and Bob Arum (Boxing) through media at least once. However, such cases are limited to
only top 0.01% starplayers, and in numerous second-tier teams, the majority of players got no agents,
therefore leaving the ground alone without knowing which club wants them.

The WITH team believes that there are problems in transfer/scout market in every point of view from
Athlete/ Club/ Agent (Intermediary)to the fans watching them, so even worldwide professional clubs
scout athletes through big sports events such as FIFA World Cup, as they still do not possess all the
information of athletes from other countries and sports leagues, but has enormous possibilities of
improvements.

Moreover, other than poor networks, the problem is the lack of metric to assess the value of an athlete.
The priority of the athlete transfer will be the “value of the relevant athlete” by far. The “value” in the
context is used variously in sports events, and the best-known example for the public would be the
various evaluation methods of baseball represented by “Moneyball”. In case of baseball, at the level
where only one-dimensional records of individual players such as batting average, on-base percent-
age, and ERA were used as statistics, many teams actually benefit from the WAR (Wins Above Replace-
ment), which mean “multiplier for a replacement player contribution”, using various offense/defense
indicators such as BABIP, UZR and etc.

In case of football which project WITH will apply first, the profit-related metric that is most important
in the top-level leagues is to be represented by 1)future transfer fee values, 2) uniforms, and other
merchandise sales. This is because in the case of upper leagues, most of them are star coaches who
takes the center, and the team is also operated based on the coaches’ tactic and philosophy, and the
coaches themselves are responsible for the results.
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On the other hand, in the lower leagues where the coach’s impact is relatively low and the sales of
uniform and merchandise are not high, the priorities are 1) Contribution of points required to advance
to the top league, 2) Future value of transfer fee. Unlike baseball and American football where the use
of statistics is generalized, in case of football, only a few clubs are considering it, and there are no
statistics on the level of Moneyball in baseball so far, and as explained above, this is because top-tier
leagues with largest capital, top-level teams tend to rely on star coaches and outstanding star players
rather than on statistics.

Although the amount of information provided by football statistics service providers such as Wyscout,
Transfermarkt, and Opta is increasing recently, the services that analyze data and link analysis result to
decision making are limited. As football statistics are yet to be released at the moment, some say that
the club that develops the first applicable metric will become a strong team in a long term. However,
based on the precedents of other sports, it is deemed difficult to develop and apply the metric in the
lower leagues as many of the best statisticians with the best spec are required by clubs, instead of the
experts of the respective sports.

In summary, in the perspective of the Athlete/ Club/ Agent/ Fan, the problem of the transfer/scout
market is as follows:

(@ Athlete: In the ecosystem of football, besides the world-famous athletes, there are also many
unknown players. They do not get enough opportunities due to the lack of network (agent/ club) to
find the appropriate team. In addition, even if they are connected to the agent or club, they are not
receiving a reasonable valuation due to the lack of objective valuation indicators.

@ Club: Likewise, it is not easy to discover athletes with high potential in the global market only with a
few scouters. In addition, when discovering unknown athletes, there is uncertainty about their
physical condition and there is difficulty in calculating the transfer fee only basing on the potential.

(3 Agent: Besides famous athletes, it is difficult to discover high potential athletes. Even if they are discovered,
the transfer fee/weekly wage negotiation with clubs is difficult because there is no accurate valuation metric.

@ Fan: The fundamental need of influencing the transfer of the athletes they support exists.

2) limitations of contents and channel

As time passes, the fans’ demand for sports-related content is rapidly increasing in the aspects of
quality and quantity. In the past, limited channels (EPSN, Naver, etc.) were used for domestic and
foreign professional sports-related videos, but now a variety of amateur video and self-created video of
YouTubers from Youtube and community café channels are rapidly spreading/consumed.

In addition to limitations of contents, the demand for professional articles about sports is also growing
rapidly. In the U.S., the main consumption channel is written by professional columnists on ESPN and
other professional channels, and texts shared by fans on YouTube/Twitter, and in South Korea, the
channels are divided into separate bulletin boards such as Daum/Naver café for football, DC inside
gallery for basketball, and MLBPARK for baseball, and the texts written by professional columnists are
also divided into large platforms (Naver, Daum, etc.). That is, the quantity/quality of the channels and
content that the fans can enjoy on single channel are limited.
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lll. Project WITH Blockchain Model
and Service Architecture

lI-1. Project WITH Blockchain Model
1) WITH Blockchain Model

The WITH team is devoted to carrying out research in the necessary requirements and technical
qualifications of various Mainnets in order for the launching of an optimized platform. Regarding the
characteristic of WITH, the minimization of commissions raised from transactions along with a strong
ability to handle transactions are preferred qualifications that must be established. In the case of the
uploading, saving, and sharing of data owned by a myriad of pro/ semi-professional and amateur
athletes across the globe, in addition to the transactions among a greater number of fans, higher
efficiency of transaction and launching of the platform, will be required. Currently, the WITH team is in
the middle of long-term discussions with various blockchain Mainnet enterprises and their engineer-
ing teams; it is planned that the most favorableMainnet will be selected after finalizing a specific
roadmap for developing a WITH blockchain model.

2) Application of Blockchain Technique within the Platform

The informational data existing within the WITH platform are safely managed by the Blockchain
technique, collectively. Regardless of the possibility of a limited sensitivity towards the privacy level of
the corresponding information, the WITH team utilizes and applies the blockchain technigue to the
necessary areas - in order to provide transparent compensations for users, to exercise a right, and also
to save a track record regarding to any consequent problems that may arise. Information produced by
participants are stored in the blockchain, is transferred and utilized by the necessary and appropriate
entity; the corresponding reward is supplied in the form of a token, again utilizing the blockchain.

Whereas both WITH Token (WIKEN) and WITH Point (WINT) are media utilizing the blockchain, the
domain to which the blockchain actually and directly applied, is data administration. The data/content
that are uploaded, saved, and shared within the platform, can be classified into being Open (ex. basic
information, contents free of charge, etc.) or Private (ex. The athlete’s medical information, personal
records, partially charged and charged contents), depending on the characteristic of the information,
and of charged contents.

All of the following is to be opened up to the public - in the case of open data of low relative sensitivity,
data will be saved into the decoded region between the data space and storage space, and will therefore
be opento the public. On the other hand, in the case of private data including charged content or strictly
privatized information, the data will be saved into the encrypted region belonging to the storage space.
Hence, unless a request is made by the owner of the data, access to the data is only made possible upon
the authorization of access. (when requested, free movement across the decoded «<—> encrypted
regions is made permissible). Any such data will be stored, transferred and used in compliance with any
applicable data privacy laws, which for example in Hong Kong would mean the Personal Data (Privacy)
Ordinance.

lI-2. Project WITH Service Architecture

Project WITH is composed of 3 layers each being database, platform, and application. Every informa-
tion produced and shared within the head platform, is safely administered by the blockchain
technique, every supplier of data is given the ownership of one’s contents and personal information,
along with the right to manage it; in the case of this particular information being shared and making
contributions to third-party stakeholders (e.g. clubs, advertisers, etc.), the owner of the data is to
receive a corresponding compensation. Specific service details and block chain architecture of Project
WITH are described in ‘Project WITH Technical White Paper’.
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IV. Project WITH Business and Token Model

IV-1. Project WITH Business Model
(What service does the WITH platform provide?)

1) WITH Platform Outline

[WITH Platform Outline]

Athlete share kinds of personal information(including basic information, medical records,
01 scouting videos, etc.).
Fans do activities such as writing articles, and giving ‘Like’ within the platforms.

01 ,Qﬁ,Q, Athlete / Fan

:I: Rewards with platform contributions will be given to information provider 100% transparently.
WITH Clubs share scouting information within the platform and get token rewards as contribution,
03 W PLATFORM 02 conversely, pay token to the platform for athlete information retrieval for scouting, contract,
contents provided by fan.

Company pay token to advertise within platform

7

03 The platform make revenues based on maximization of transactions (ads, etc.).
Of some business, the platform make revenues utilizing competence of WITH.

02 HI_IPR Club/ Company

Being introduced to the football market in January 2018, the WITH team began to develop a
transfer/scout platform for an athlete-club-agent, in a PC/tablet/mobile application version. Thereafter,
in September 2018, an athlete valuation algorithm was developed and employed by highly ranked
league teams, producing recognizable results from demonstrations for particular clubs as the audience.
Currently, the WITH team is consistently testing for various functions in order to carry out actual transfers.

Based upon the aforementioned experience, the platform being developed by Project WITH, provides
the following services.

(D The fundamental service provided by WITH platform, is the support of an athlete transfer that
strengthens the connection between athlete-club-fan, in order for the establishment of the oppor-
tunity of a smooth transition for low league/unknown/youth athletes. This particular service
provides the following information.

i. Basic scoring records provided by the league/club: Is the most fundamental data provided by the
league/club, and for amateurs, can acquire at the corresponding organizations. Since early 2018,
the WITH team has begun work for data collection and cleansing, and has been set for it to be
automatically updated after every match.

i. Personal information: Record that can be additively uploaded in an athlete-initiated manner,
which specifies medical information, desired transfer league/club, desired annual salary, contract
clauses, etc., which are not necessarily officially recorded. If any corresponding record requires legal
examination, the athlete may transfer to each member nation; the ways in which this can be
applied, is to be found through additional necessary authentication according to the different
regulations and league clauses of each nation. If an agent/club possesses a particular information,
then it may update the corresponding record, upon receiving permission from the athlete.

iii. Information of the club: Lastly, the information of the club is directly input by the particular club
(or an assigned agent) that desires to transfer/scout the athlete; therefore, an open request can be
made to figure out the top qualifications that are desired from an athlete, by targeting all clubs/ath-
letes/agents across the globe, who are also users of the WITH platform. It is expected that the
problems within the existing low-rank leagues - including searching for the athlete who entered the

itemi, ii above, or receiving a recruitment request directly from an athlete - can be resolved.
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(@ In addition to the security of /connection to a transfer opportunity, a valuation service is also provided
for each individual athlete. This service can be employed when making decisions related to transits,
at times such as calculating the optimum market value of the athlete desired by a club or agent or
analyzing the potential improvement of results upon recruiting a particular athlete. The valuation
model of each individual athlete is composed of quantitative evaluation, qualitative evaluation, and
the ultimate valuation produced by the weighted combination of the former and latter. Quantitative
valuation is developed by utilizing the quantitative information from a particular athlete’s perfor-
mance, accumulatively stored in the WITH platform. Qualitative valuation is carried out by the
analysis of the advisor group of Project WITH, particularly football experts and psychometrists, setting
up the items for qualitative valuation; thereafter, the valuation is carried out for athletes who have
requested for the qualitative valuation. Although existing global football database companies have a
merit in collecting and providing various quantitative information, their data is strictly limited to top
famous athletes, and only provides data gathered and supplied in a one-dimensional manner due to
the absence of a complex analysis model. It is the WITH platform that has overcome the aforemen-
tioned limitations of the existing databases, by incorporating the athlete valuation model, from which
comprehensive and practical information is provided for enhanced decision making in the transfer of
athletes.

(3 Simultaneously, the Project WITH serves as a platform for the sharing of fan-created contents, and
also as a BBS bulletin board (analysis articles, images, sharing/discussions) specialized in sports - in
order to augment the participation of fans within the Project WITH platform. The particular service
provides the following functions.

i. Bulletin board by Sport/league/club/athlete: Is composed of pages for each sport/league/-
club/athlete supported by fans, in which a bulletin board service(BBS) is provided in each page,
where fans can publish posts. The type of posts may include analysis/intuition post-scripts/presup-
posed outcomes, and each post will come with a Like/Dislike/Reply service. Above all, in the case of
the Version 1 that will be distributed in 2019 Quarter 2, the service will be limited to football and
partner league/clubs with signed official contracts, though the service plans to extend out to further
leagues and sports.

. Video clips screening various sports: Is a division to which platform participants can upload their
own videos, where any videos with original content related to sports is permitted. In Version 1, the
service is planned to categorize the videos into Highlights/Analysis/Entertainment/Others. In order
to maximize the inflow of fans, the WITH platform has signed a partnership contract with ‘Shoot For
Love’-a channel producing football videos, with the largest number of subscribers across the globe
-and has agreed to upload an exclusive video of WITH in Version 1. Additionally, the participation of
fans will be encouraged by uploading diverse training/match Highlights and other videos that can
expand the fandom of clubs. It is planned for the WITH team to cooperate with retired athletes who
share the videos with existing platforms, therefore providing contents that solely focus on WITH.
Within the process, fans will be able to go beyond composing replies or pressing Like to the
contents, and the platform will further add a service where fans can actively request for videos, in
order to augment the performance of all users.

iii. Other Gamification: Is not contained in Version 1, but in future versions, the platform plans to add
gamification services such as different fantasy games, mock betting(but not involving any real
money), etc. through the athlete valuation algorithm that is being developed by the WITH platform.
Consequently, the service will go beyond simply seeking for the entertainment of fans, but will
further apply the data collected from gamification to enhance the athlete valuation algorithm
within the WITH platform. This particular part is planned to be processed through cooperation with
local/international game development companies, and after launching Version 1, a further specific
plan will be developed.
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2) The Business Model of the WITH Platform

The Project WITH is a self-sustaining platform with a well-defined business model. The platform possess-
es 4different business models, and explanations for each are as follows.

(D Commissions resulting from information inquiry and connection with agents: Upon personal
information inquiry of the athlete/club, and the connection between club and athlete, WINT is used as
the monetary unit. Within the process, a portion of WINT is deducted from the WITH platform in the
form of commission, and is then made into profit after a 30 day conversion period, as shown below.

WINT Pay for . .
Information Provision

e Information Retrieval fort 0

m within Platform : W f within Platform \

= WITH z/\
PLATFORM WINT Pay after ; o)

Club e IF)ee:ucting Platform Athlete

e WINT Revenue with Information Provision Fee

@ Commissions resulting from sales of charged contents: The contents uploaded to the information
sharing community can be categorized to being either free or charged. In the case of charged

contents, a portion of the sum transaction amount becomes the commission sales of the WITH
platform.

WINT Pay after
0 e Deducting Platform WINT Pay

/ Fee W f e For Purchase [~
&P ﬁ WITH ﬁ \m‘]
Marketplace Provision of Contents PLATFORM Provision of Contents

Marketplace
Seller [Goods fGoods purchapser
(Paid Contents Provider, (Contents/Goods Buyer

Goods Seller, etc.) e WINT Revenue with Sales Channel Provide Fee in Marketplace)

(3 Athlete valuation: Provides information for athlete valuation by using the uploaded athlete informa-
tion. Making use of the athlete valuation algorithm developed by the WITH team, the system produces
relevant athlete valuation resources, which thereafter gets uploaded to the platform. Users who wish
to receive athlete valuation information, must make WINT payments that differ depending on the
standards of information, to the WITH platform.

e WINT Payment for

rQ'ﬁ rQ' f Information Provision
Club, Agent, Athlete :

Athlete, Fan Information

e WINT Payment for

f Information Utilization @ﬂ
Athlete Assessment ;

Information User

e WINT Revenue with Athlete Value Assessment
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@ Advertisements within the platform: Is not contained in Version 1, but in the Complete Version to be
distributed in 2019 Quarter 4/2020 Quarter 1, advertisements from sports enterprises, will be
displayed in the platform. Enterprises wishing for the display of advertisement must purchase WIKEN
from the exchange market, and further make the payment to WITH platform as advertisement
commission.

0 f Marketing Effect Analysis W f Marketing Feedback @
P | T M — {'_Tl
Advertiser & VVINT Pay for PLATFORM Advertisement

Advertisement Circulation User

(Commercial Company such . .
as Sports Equipment) e WINT Revenue with Advertisement Fee

The flow of services and tokens provided by the WITH platform in the above business models can be
summarized as follows:

[Data/Token In&Outflow within WITH Platform]

Qb0 < &
< A
Athlete / Fan WITH Club / Company
PLATFORM
Data Inflow / . / Data Inflow
Token Outflow — 01 Provision of Transfer Chances between — Token Outflow
Lower Division Players and Clubs
= Sharing of Personal Information * Information Registration of Scouting
/Video (Players) and Sports (Possible Transfer Position and
Contents and Materials (Fans) 02 Provision of self-PR(job-searching) Transferable Athlete Profile
* Token (Rewards) for Shared Chances for Amateur players Information) and Athletes in Team
Data and Contents * Token(Rewards) Receipt for Profile
Registration
03 Provision of Rewards for Contents
(Video/Text) Sharing to Fans
Data Outflow P Q4 Provision of Target Marketing Opportunity A Data Outflow
Token Inflow -7 to the WITH Platform Users I Token Inflow
(Loyal Consumers in Sports Industry)
= Use of WITH Data and Contents = Token Pay for Player/Information Retrieval
= Token(Fee) Payment for Use of . = Token Pay for Player/Information Retrieval
Data and Contents .




Project WITH whitepaper version 1.0
projectwith.io

IV-2. Project WITH Token Model
(How Does Project WITH TokenModel Operate?)

There are two types of tokens that are operated by blockchains on With Platform: 1) WIKEN and 2)
WINT. The details and characteristics of each token are as follows.

WIKEN is a tool to purchase WINT on WITH platform. It can be purchased either from cryptocurrency
exchange, or by exchanging with retained WINT in one-to-one ratio. The acquired WIKEN can be
liquidated by selling on a listed cryptocurrency market.

WINT is earned through activities on WITH platform and is also used as an index to evaluate contribu-
tion to the platform. “The Evaluation of Contribution Index” indicates that users possessing a greater
number of WINTSs are rewarded with relatively more WINTs for their future activities. WINT is used in
various ways on the platform. For instance, WINT serves as a payment for doing certain activities (ex.
Checking athletes’” medical information and teams’ information, having a direct contact with an
agency etc.) on the platform. WINT can also be converted to WIKEN in one-to-one ratio after 30 days of
vesting period.Given that it is WINT that serves as a main currency on the platform, more details about
the points are given below.

[WITH Platform Token Model]

?IIT;D] Inflation

Provision of Credit Platform Contribution
with WINT Hold Reward

Convert

N
WINT
= Exchange Through Exchange = Consumption as Paid Activity
Market in Date of Acquisition such as Athlete Inquiry, Contact

= Acquisition Through Diverse
APP Contribution

= Purchase of Goods with
Commerce Function(TBD)
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1) How to Acquire WINT:
(@ By participating in activities on WITH platform

Uploading information of athletes: WITH platform automatically collects and processes basic
information of athletes. However, the users can earn WINTs by uploading the athletes” advanced
reports that help them to be transferred or scouted. The uploaders can further achieve the pointsac-
cording to the number of views increased by other athletes, agents, teams, and fans, etc. If the given
reports need to be authenticated during the procedure, it may take a few days before WINTs are
awarded. A third party can request for modifications in case of false data or disinformation. Under
this circumstance, the users who have committed the error is penalizedfor a certain period of time
with lower rate of WINT acquisition when they upload other information in the future.

. Uploading information of clubs: Every user is allowed to view a club’s information with WINT

payment. Yet, only the officials of the club have the right to upload, modify, and delete the reports.
The clubs receive WINTs for uploading reports, such as “a profile of a desired athlete”, “overall
payroll and further willingness to expense”, and “a list of currently traded athletes”. The deleted data
nevertheless remain in history due to the nature of blockchains. This feature, however, helps to

prevent indiscriminate acquisition of WINT through unlimited repetition of uploads and deletion.

iii. Uploading information of agents: Although WITH platform’s objective of protecting rights and

interests of athletes without an agent remains unchanged, the platform’s role as a bridge between a
club and an athlete remains indispensable. (Yet, the name of the club and that of the athlete are
codified to protect their identities. Moreover, only those official clubs which have passed through
identity verification procedure are allowed to be registered on the platform.)Therefore, on this
platform, WINTs are provided in the following successful cases after signing up with an agent
account. 1)Receive a wish list of athletes from a club; an athlete from the list is successfully linked to
the club after the list is delivered to the corresponding athletes’ pool. 2) Receive a wish list of
leagues/ clubs from an athlete; a league/club is successfully linked to the athlete after the list is
delivered to the corresponding leagues’/clubs” pool. 3)When a certain number of views is reached
after uploading a wish list of leagues/clubs to which an athlete wants to transfer.

.Fan’s activities on WITH platform: Fans receive WINTs according to a specified scheme when they

post a writing on “information sharing community”, leave comments, and click “like” or “dislike”. In
the “information sharing community”, fans are equally rewarded with WINT no matter which
account they use. In other words, they are allowed to use other accounts (those of athletes, clubs,
and agents, for example) apart from a fan account. On the contrary, in the “Transfer and Scout
System”, fans cannot do anything apart from viewing the reports, and no WINT is awarded. The “Full
Behavior List” concerning the activities that allow acquisition of WINT will be announced when the
first version is released.

- Sales of contents on the platform: The primary publisher of posted writings and videos on the

information sharing community” can decide whether the posts are viewed with a payment or for
free, as well as their price if the posts are charged. If a charged post is officially purchased, WINT is
given to the primary publisher after subtracting WITH platform commission from the selling price.
Yet, it might take 14 days at maximum if originality of the corresponding video needs to be verified.

@ Conversion of acquired WIKEN to WINT

As it has been described in “IV-2. Token model overview”, WIKEN that are acquired by participating
in ICO or purchased in stock marketcan be immediately converted to WINT in one-to-one ratio and
used on the platform.
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2) How to Use WINT

@ Information Inquiry: Payment with WINT is required to view reports posted by other athletes,
clubs, agents, or fans according to the types of reports. Yet, if the corresponding information is
found to be false, the payment can be refunded.

(@ Purchase of charged contents: As it has been illustrated in “IV-2, 1), @, v. Sales of contents on
platform”, the payment should be made by the number of WINTs the primary publisher has
determined.

(3 Conversion to WIKEN: Users can request to convert WINT to WIKEN on the platform. However,
unlike the conversion from the token to the point, it takes 30 days of conversion period. As it has
been proven by other blockchain-based community platforms, long-term participants are essential
for a successful operation of a platform. To achieve this goal, WITH platform has set the 30 days of
conversion period, which will encourage point possessors’ long-term activities on theplatform.

3) Inflation

WITH coin will begin with 5% of inflation in the first year(Y1, 2019) of token sales. The inflation rate will
then decrease by 20% every year over the next 5 years(Y5, ~3%). From Y10 (2028), the interest rate will
be set to 1%. From this point, some of WINTs generated through inflation will be provided to WINT
holders.

4) Coin Pool

WITH Platform’s Coin Pool aims to improve liquidity between the platform users and clubs.
The ways to supplement Coin Pool are listed below.

@ Inflation: 20% of newly published WIKEN is stored in Coin Pool.

@ Sales through business solution: All WIKEN used for advertising activities (TargetMarketing,
Surveys, etc.) and fees for playervaluation and utilization services of companies using the WITH
platform will be deposited in Coin Pool.

5) Marketplace

Marketplace is one of the key features of the WITH platform, where practical use of WIKEN and WINT
takes place. WITH Marketplace consists largely of two products. The first is the space rent for the sports
activities, and the second is the sale of sporting goods. The space-renting and goods-selling compa-
nies will be given the opportunity to acquire WIKEN through transactions within the WITH Platform
without purchasing WIKEN directly through the exchange.As WITH Marketplace users increase, and
utility functions of WIKEN and WINT improve,the advantages of utilizing Marketplace (cost reduction,
marketing, etc.) increase, therefore it is expected that participating companies will increase.
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V. WITH Application

WITH Application mainly has functions of 1) Registration for Career Matching, 2)Assessment for Athlete
Market Value, 3) Curation for Sports Contents.Examples of WITH Application Development by Functions
are as follows:

1) Registrationfor Career Matching

The WITH platform is primarily intended to create value through active provision of information by
users. The information that anathlete can upload to the WITH Platform consists of 1) basic information
including personal information and contract information, 2) physical information related to physical
growth, 3) medical information that demonstrates injury history, and WIKEN paid to the athletes for
each information provided is differentiated. In the application, the more information available, the
more detailed the shape of the athlete’s avatar, and the athlete’s up and downloaded information
history and WIKEN’s in and outflow are more clearly displayed.

2) Assessment for AthleteMarket Value

The information of athletes provided on WITH Platform is calculated as a metric through the assess-
ment algorithm of athletes developed by theWITH team. The athlete valuation consists of 1)quantita-
tive assessment based on quantitative information, 2) qualitative assessment based on non-metrical
information, and the final valuation results will be calculated by combining quantitative and qualita-
tive assessments with appropriate weights. In WITH application, the user is provided with athlete’s
basic information and valuation information by setting up the athlete search item. The athlete
valuation information is comparable between the peers, thus provides intuitive support for users in
making athlete transfer-related decisions.

3) Curation for Sports Contents

WITH platform induces involvement of fans in the platform through content creation and distribution
in a short-term, and development of gamification in a long-term. For the contents created directly by
fans or through first-processing (translation, editing, etc.), WINTwill be provided by differential pricing
depending on the level of influence and quality of the content according to WINT that the uploader
possesses. WITH application provides various communication channels such as blogs and BBS to
support active content creationand distribution of fans.
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VI. ICO Action Plan

1) WIKEN Initial Distribution Plan

WITH Token Distribution

40%

Token Sales Summary

Token sales

~_ 15%

Business Development = Hard Cap : USD 4.8M

/ﬁ ::\ 139, Platform Activation " Soft Cap: USD 0.8M
\ 120 * Total WIKEN : 1,200,000,000 WIKEN
\ /o Reserve « WIKEN for Sale : 480,000,000 WIKEN
\ 100/0 Advisory
WITH \ * Price of 1 WIKEN : 0.01 USD
PLATFORM \ 10% Team (1 USD =100 WIKEN)

2) Use of Fund

= Private Sales Begins : 2019 1Q
= Public Sales Begins : 2019 2Q
= Token Sale Closes : 2019 3Q

= Token Distribution : 2019 3Q

* Approximately 80% of total tokens are subject to lock-up
(lock-up period varies between 3 to 48 months)

The funds collected through ICO will be used to develop WITH platform and create ecosystem. Devel-
ops a block chain platform in which information and token transaction between participants (node)
takes place, and uses 35% of the total funding for R&D of the platform’s core functions. The plan is to
use 20% of its funds to develop WITH platform into a stable and competitive business model, and 20%
for platform marketing through various advertising channels. For the efficient settling of WITH
platform, collaboration with a number of sports companies, stars, and organizations is essential, thus
allocates 15% of funds to these partnership contract. Lastly, 10% of the fund is set as a reserve fund to
respond to the market volatility and contingencies.

Use of Fund Objectives of Use of Fund
Platform Development . .
35% g Mamtoranen Item Portion Detail
~_ 200/0 Business Operation Platform Development 355 = WITH Platform Development
) and Maintenance 1 . Player Evaluation Model R&D
/ ‘—\ 20% Marketing
. . = Platform Operation
0 i Business Operation | PAiL%
159, Partnership P and Business Development
A 100/0 Reserve
WITH Marketing AV = Advertising and Marketing
PLATFORM

= Partnership with Sports Business,
Star Players, and Associations

Partnership 15%

Reserve 1177 = Reserve
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3) Policies and Precautions
ICO participants should be aware of the following articles before purchasing WIKEN.

(D Risks and Uncertainties: A white paper is not a guarantee, but a description of the business
program and its vision. ICO participants must be fully aware that actual business process might
change according to its gradual progress and circumstances.

(2 Restriction to ICO participation: People from those countries where ICO is restricted cannot partici-
patein ICO. If a citizen from those countries participates in ICO, he/she is responsible for subsequent
legal responsibilities.

(3 Language: The original version of the white paper is written only in Korean and English. The other
copies of the white paper written in other languages may contain some mistranslation and omission.
It is recommended to confirm with the original version of the white paper written in Korean or
English before beginning the ICO participation.

(@ Characteristics of WIKEN: WIKEN cannot be utilized for other purposes apart from those described
on the white paper. WIKEN do not represent and cannot be exchanged for any equity, debt or invest-
ment interestin any business or asset. Given that WIKEN is not a stock/bond, neither profit nor voting
right is offered to WIKEN possessors.

(® Cancellation and Refund: ICO participants cannot demand for cancellation nor refund of purchased
WIKEN.
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VII. Project WITH Roadmap

20104Q - Launch of JSML (Sport Event Marketing)
O 1 20113Q - Asian Dream Cup in Vietnam (Ho Chi Minh)

20123Q - Asian Dream Cup in Thailand (Bangkok)
Sports Marketing 20133Q - Asian Dream Cup in China (Shanghai)

. 2014 3Q - Asian Dream Cup in Indonesia (Jakarta)
Business 20153Q - Launch of Crowd76 (Sport Space Service)
Development 2016 2Q - Business development with Manchester United

& PGA Tour on IP management for Korea
O 2 2018 « Launch of WePlayRight (Global sports platform)
» Strategic partnership with Ulsan Hyundai F.C
Digital 30 « Presenting the ideas of ‘WITH Platform’
Transformation

« Developing strategies for
‘WITH Platform’ Development

+ Develop athlete valuation solution

« Launch Asian full-scale version

2018

4Q

« Lunching Whitepaper and Website
« Complete DB for AFC clubs/athletes (football)
+ WITH Platform Alpha Testing

31 (&

« Beta version for Asia

2019

4Q

« Launch global full-scale version
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IX. Disclaimer

This Draft White Paper is for discussion and pre-information purposesonly. The information contained
herein is subject to change. No part ofthis White Paper is legally binding or enforceable, nor is it meant to
be.Please do not copy or disseminate any part of this White Paper withoutincluding this disclaimer. The
final version of this White Paper will bepublished as soon as adopted.

This white paper is a document written and distributed from WITH Team, with an objective to provide
information regarding Project WITH. ProjectWITH is the principal business agent responsible for Project
WITH’s progress. When the first version of the white paper was published, Project WITH was an online
project team without a legal entity. WITH team was incorporated in Hong Kong before making contracts
with institutional investors. The corporation is a profit-making corporation. WITH team is a tentative name,
and the corporate’s official name might be different after its actual establishment. “WITH team” in the
white paper refers to the future corporate body that will be established for further progress of Project WITH.
The technical and legal contents described in this white paper might be changed at any time according to
decisions made during the development process. All the contents in this white paper are limited to the
Project’s initial plan when the paper is first published. This white paper is subject to further revision,
amendment and updates, and any references to a white paper will be a reference to the white paper as
revised, amended or updated. WITH team guarantees nothing regarding this plan for the project develop-
ment and its development schedule.In order to clarify uncertainties and ambiguities concerning technical,
legal, and financial problems that are directly or indirectly related to the contents of this white paper and
to avoid unnecessary conflicts in the future, you need to be thoroughly aware of the contents of this page.

Moreover, if you have any uncertainties regarding this white paper, you should consult with properly
qualifiedprofessionals (including lawyers, accountants and financial advisers)before making decisions and
taking actions. You should not provide this white paper as a legal basis nor legally rely on it, when you are
involved in WIKEN transaction, contract, or investment in the future.This white paper does not pass as a
document encouraging investment or sales of WIKEN - and in regards to this matter, no entity is obliged to
agree upon any legal contract. Relating to your contract with the WITH team regarding to the investmentin
WIKEN orany in all, specific regulations and content of the contract will be defined upon the agreement by
letter between the corresponding contracting parties; the content of this white paper will not necessarily
become the regulations and conditions of the contract. In particular, if there is any inconsistency between
the contract and the white paper, then the contents of the contract will be definitive, will constitute the
entire agreement amongst the relevant parties, will supersede and extinguish any contrary terms of the
white paper and will exclusively govern the relationship amongst the relevant parties to the exclusion of
anything to the contrary in the white paper. WITH receives money and cryptocurrency to launch the
project, and provides WIKEN to the investors. WITH’s primary token value can fall to Oat any time, and any
form of liquidity is not ensured or guaranteed.

WIKEN is simply a utility token serving as cryptocurrency or digital asset; it does not correspond to legal
currency, legal cash, bond, stock, marketable securities, or derivative products. WIKEN should not be
classified, interpreted, or be handled in such manner. WITH is subject to change in development direction
and content at any time during the development process. Investing despite the notification of this fact
means that the investors fully understand it. You should be fully responsible on judging and making
decisions about the investment. WITH team and its affiliates, holding companies, subsidiaries, associates
and other employees of each company shall not be responsible for your any kinds of loss to the extent
permitted by the applicable laws, regulations and rules and in any case related to this white paper. The loss
includes, but is not limited to, financial or non-financial losses, as well as comprehensive tangible/intangi-
ble losses such as data loss. If you are a national, citizen, or resident of a country with the restriction of
investment, public offering or transaction of cryptocurrency, you are not entitled to receive a WIKEN. WITH
team may later establish a single or multiple separate subsidiary that will be responsible for development
or operation, or for both development, and operation if needed in the WITH development and operation
process. It is clear that you acknowledge, and agree to all of the contents of this white paper, including the
disclaimer in this chapter.




