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Date 
March 16, 2026 
 

Re: Legal Audit on the (Indirect) ownership of interests of WLTH Corp. in X Energy, LLC. 

I have written this legal audit (the “Legal Audit”) upon a request of WLTH Corp. (“WLTH”) 
regarding its intended indirect economic interest in X Energy, LLC (the “Portfolio Company”) 
through its executed subscription for interests in the Series, a Delaware Series Limited Liability 
Company. The anticipated conclusion here is that, as of this date, following my review and 
subject to the stated assumptions and relevant legal considerations, I confirm that WLTH has 
executed the Subscription Agreement in respect of interests in the Series (certain investment 
terms are redacted in this public version).This means, in other words, that WLTH has the right 
(but not the obligation) to proceed to purchase some interests in the Series. The Subscription 
Agreement provides that each individual Interest shall represent, and be directly tied to, one 
share in the Portfolio Company. The Series documentation further provides that the Series 
Underlying Assets are Series D preferred shares of the Portfolio Company. The Subscription 
Agreement also states that the Series’ sole investment will consist of shares of the Portfolio 
Company acquired by investing in a passive investment in an underlying special purpose 
vehicle (the “Underlying SPV”) that will significantly invest all of its capital in the Portfolio 
Company.The Subscription Agreement further provides that the subscription is not binding on 
the Series until accepted by the Series Manager and may be rejected, in whole or in part, in the 
Series Manager’s absolute discretion. The signature page states that, at any time prior to use of 
subscription funds by the Issuer, the Manager may return the tendered subscription funds to the 
Subscriber and reject the Subscription Agreement. 

I am an EU-qualified lawyer with deep expertise in blockchain technology and digital assets. 
Since 2020, I have advised a diverse range of DeFi and blockchain organizations, including 
DAOs, incorporated in various jurisdictions such as the USA, EU, Panama, Cayman Islands, 
BVI, and the RMI. My areas of focus include regulatory compliance, DeFi contracts, SAFEs, 
SAFTs, investment contracts, company formation, IP matters, and cybersecurity litigation. 
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The ownership structure in question involves WLTH’s executed subscription for Interests in the 
Series. The Subscription Agreement provides that the Series’ sole investment will consist of 
shares of the Portfolio Company acquired by directly purchasing equity interests in the Portfolio 
Company. 

I. Scope of Review 

In rendering the opinions set forth herein, I have examined and relied upon originals or copies, 
certified or otherwise identified to my satisfaction, of the following documents (collectively, the 
“Reviewed Documents”) which are listed below: 

1.​ Non-disclosure Agreement: this document is a non-disclosure agreement entered into 
in connection with viewing and engaging with the Series’ offerings and/or data rooms.  

2.​ X-Energy 1 - Series Agreement.pdf: this document constitutes the Series Agreement 
for the Series, providing (among other things) the Series Formation Date (October 30, 
2025), the identification of the Portfolio Company as X Energy, LLC, and the Series 
Underlying Assets as Series D preferred shares of the Portfolio Company.  

3.​ Series X-Energy 1 - Subscription Agreement - WLTH CORP (Signed).pdf: this 
executed subscription agreement sets forth the terms pursuant to which WLTH 
subscribes for interests in the Series and includes customary representations, 
warranties, risk disclosures, and contractual conditions. The agreement provides that 
each individual Interest shall represent, and be directly tied to, one share in the Portfolio 
Company, and that the subscription is not binding on the Series until accepted by the 
Series Manager and may be rejected, in whole or in part, in the Series Manager’s 
absolute discretion. The signature page reflects WLTH’s executed subscription, but the 
investment terms are redacted in this public version. 

4.​ sample_executed_subscriber_agreement-3.pdf: this document appears to be a 
sample form of executed subscriber agreement.  

II. Assumptions 

In our examination and for the purpose of this audit, we have assumed, without independent 
investigation or verification: 

(a) The authenticity and completeness of all signatures on all documents submitted to us. (b) 
The genuineness of all documents submitted to us as originals, and the conformity to the 
originals of all documents submitted to us as copies. (c) The legal capacity, power, and authority 
of all parties (other than WLTH) to execute and deliver all documents. (d) The accuracy and 
completeness of all factual representations and warranties made in the Reviewed Documents. 
(e) That any acceptance/issuance mechanics, conditions, and timing requirements referenced 
in the Reviewed Documents have been or will be satisfied as applicable, and that the registers 
and records relevant to the Interests and the Series Underlying Assets are accurate and 
properly maintained in accordance with the laws of their respective jurisdictions. 
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III. Opinion 

As of this date, following my review and subject to the stated assumptions and relevant legal 
considerations, I confirm that WLTH has executed the Subscription Agreement in respect of 
interests in the Series. The Reviewed Documents provide that: the Portfolio Company is X 
Energy, LLC; the Series Underlying Assets are Series D preferred shares of the Portfolio 
Company; and each individual Interest shall represent, and be directly tied to, one share in the 
Portfolio Company. The Subscription Agreement further provides that the subscription is not 
binding on the Series until accepted by the Series Manager and may be rejected, in whole or in 
part, in the Series Manager’s absolute discretion, and that the Manager may return the tendered 
subscription funds to the Subscriber and reject the Subscription Agreement at any time prior to 
use of subscription funds by the Issuer. Accordingly, this Legal Audit confirms WLTH’s executed 
subscription position in the Series and the contractual linkage of interests to the Portfolio 
Company shares, subject to the acceptance/issuance mechanics and other conditions set out in 
the Reviewed Documents. 

IV. Qualifications and Limitations 

This audit is limited to the matters expressly stated herein, and no opinion is implied or may be 
inferred beyond the matters expressly stated. The opinions expressed herein are based on the 
facts and law as they exist on the date of this letter. We assume no obligation to update or 
supplement this legal audit to reflect any facts or circumstances that may hereafter come to our 
attention or any changes in the law that may hereafter occur. 

Very truly yours, 

………………………… 

Paolo Maria Gangi, LL.M. 
Attorney at law 
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