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Torre Advanced Building, first floor, Ricardo Arias Street, 
Panama, Republic of Panama. 
 
 
 

Paolo Maria Gangi LL.M. 
Email pmg@studiogangi.com 

 
 
Date 
January 29, 2026 

 

To whom it may concern: this letter is the publicly available version of the Legal Audit provided 
to WLTH. Certain sensitive information, including the specific details of the SPV (as defined 
below), has been redacted. To request the complete, unredacted original Legal Audit, please 
contact WLTH directly. However, please note that WLTH is not obligated to share the original 
document and will only do so at its sole and absolute discretion. 

Re: Expert Legal Audit on the (Indirect) ownership of shares of WLTH Corp. in xAI 

I have written this Legal Audit upon a request of WLTH Corp. (“WLTH”) regarding its ownership 
of shares in xAI Corp. ("xAI"), through ownership of two series SPV vehicles (jointly indicated as 
“SPV”). 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 legally and 
beneficially owns 5,837 issued and outstanding shares of SPV. This ownership corresponds to 
5,837 shares of xAI. Consequently, through this mediated ownership chain via the SPV shares, 
WLTH is the rightful owner of 5,837 shares in xAI as of today. 

For the reasons explained above, this copy of the original Legal Audit does not indicate some 
sensitive information including but not limited to the name and the details of the SPV. Kindly be 
advised that the names of the files containing the SPV's name or reference, which were 
reviewed for the preparation of this Legal Audit, have been modified accordingly. References to 
"SPV" will generally encompass the various entities that make up SPV, regardless of their 
specific roles within the transaction, and without further detailed specification. 

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, 
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BVI, and the RMI. My areas of focus include regulatory compliance, DeFi contracts, SAFEs, 
SAFTs, investment contracts, company formation, IP matters, and cybersecurity litigation. 

The ownership structure in question involves WLTH's direct ownership of the SPV, two series 
LLC special purpose vehicles incorporated under the laws of Delaware (USA), which in turn 
directly owns shares in xAI. There have been two deals which will be examined separately in 
this Legal .  

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. The purchase of xAI shares through the SPV 
has been executed through two different deals. The two deals documents will be listed 
separately.  

For deal 1 

1.​ xAI 2 - Series Agreement.pdf: this document establishes "SPV" as a Series Limited 
Liability Company created in September 2025. It sets the purpose of the series to acquire 
and manage common shares of "X.AI Corp." and defines the management structure 
under its parent company. The agreement also covers the terms for members, capital 
contributions, profit allocation, and eventual dissolution. 

2.​ “SPV” - Subscription Agreement - WLTH CORP (Executed).pdf: this executed 
agreement confirms the subscription by WLTH CORP for a specified number of interests 
in SPV. It sets forth the relevant investment terms, including the number of interests 
acquired and the rights attached thereto. It further specifies that each individual interest 
in the SPV corresponds to one share in the underlying xAI portfolio. The agreement also 
contains standard representations, warranties, risk disclosures, and contractual 
conditions. 

3.​ SPV - Trade Confirmation - WLTH CORP.pdf: this document constitutes formal 
confirmation of the transaction between SPV and WLTH CORP and records the 
completion of the acquisition of the relevant interests. It serves as a transactional record 
evidencing completion of the investment. 

For deal 2: 

1.​ xAI 3 - Series Agreement.pdf: this document establishes "SPV" as a Series Limited 
Liability Company created in July 2025. It sets the purpose of the series to acquire and 
manage common shares of "X.AI Corp." and defines the management structure under 
SPV. The agreement also covers the terms for members, capital contributions, profit 
allocation, and eventual dissolution. 

2.​ SPV - Subscription Agreement - WLTH CORP (Executed).pdf: this executed 
agreement confirms the subscription by WLTH CORP for a specified number of interests 
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in the relevant SPV. It outlines the applicable investment terms, including the number of 
interests acquired and the rights attached thereto. The agreement further specifies that 
each interest corresponds to one share in the underlying portfolio and includes 
customary representations, warranties, and risk disclosures. 

3.​ SPV - Trade Confirmation - WLTH CORP.pdf: this document formally records the 
completion of the transaction between SPV and WLTH CORP and serves as a record of 
the acquisition of the relevant interests. 

II. Assumptions 

In my examination and for the purpose of this legal audit, I have assumed, without independent 
investigation or verification: 

(a) The authenticity and completeness of all signatures on all documents submitted to me. (b) 
The genuineness of all documents submitted to me as originals, and the conformity to the 
originals of all documents submitted to me 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 SPV 
Officer's Certificate and in the other Reviewed Documents. (e) That the share registers of SPV 
and xAI are accurate and have been properly maintained in accordance with the laws of their 
respective jurisdictions. 

III. Opinion 

As of this date, following my review and subject to the stated assumptions and relevant legal 
considerations, I confirm that WLTH legally and beneficially owns 5,837 issued and outstanding 
shares of SPV. This ownership corresponds to 5,837 shares of xAI. Consequently, through this 
mediated ownership chain via the SPV shares, WLTH is the rightful owner of 5,837 shares in 
xAI as of today. 

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. I assume no obligation to update or 
supplement this legal audit to reflect any facts or circumstances that may hereafter come to my 
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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