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The information contained in this document and any communication in connection with the document (together, the "Report") is published solely for informational purposes, and RP Partners Limited (“Royal Park
Partners’, the “Firm” or the “Company”) may have holdings and investments in the firms referenced in this presentation. This Report does not constitute, or form part of, any offer of, or invitation to acquire any
securities nor shall it, or the fact of its distribution, form the basis of or be relied upon in connection with any contract or commitment to acquire any securities.

The information contained in the Report is not intended to be viewed by, passed on or distributed (directly or indirectly) to, any other category of persons.

No undertaking, representation, warranty or other assurance is given, and none should be implied, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions
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contained in the Report has not been verified by Royal Park Partners or any of its associates or affiliates. This report contains third party data that is believed to be reliable however the Firm has not independently
verified any of the underlying content. It is expressly acknowledged that all rights pertaining to the data communicated belongs to the source stated. All statements in this Report represent the views of Royal Park
Partners and shall not be treated as investment advice. Opinions and estimates constitute the Company’s judgment should be regarded as indicative, preliminary, strictly non-binding and for illustrative purposes
only. All example statements and any indicative terms and features of any company given are strictly indicative and may be based on certain implicit and explicit assumptions which Company may or may not be
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Throughout this Report Royal Park Partners has included a number of Fintech companies in order to illustrate market trends. Selected companies or investors mentioned in this Report are only for informational
purposes. Royal Park Partners does and seeks to do business with companies that may be covered or mentioned in this report. As a result, recipients of this report should be aware that there is the potential for a
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to be materially different from any future results, performance or achievements expressed or implied by such forecasts, opinions, estimates and projections. Accordingly, no representation or warranty (express or
implied) is or will be made or given in relation to, and (except in the case of wilful fraud) no responsibility or liability is or will be accepted by Royal Park Partners or any of its directors, officers, employees, agents or
advisers in respect of, such forecasts, opinions, estimates and projections or their achievement or reasonableness. Recipients of the Report must determine for themselves the reliance (if any) that they should
place on such forecasts, opinions, estimates and projections.

Royal Park Partners’ Proprietary Database consists of information that has been sourced from proprietary research and reliable sources like Pitchbook, Capital 1Q, Dealogic, Crunchbase with no warranty of their
accuracy.

Information contained in the Report may not be distributed, published or reproduced in whole or in part or disclosed to any other person. The distribution of any document provided at or in connection with the
Report in jurisdictions other than the United Kingdom may be restricted by law and therefore persons into whose possession any such documents may come should inform themselves about and observe any
such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities law of such jurisdictions.

The information contained in the Report has not been approved by the Financial Conduct Authority.
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ABOUT US

— Royal Park Partners at a glance

MR&A, capital raising and IPO
advisory services for Fintech

Strategic advisory:

M&A, Divestitures & spin-offs,
Fairness opinions, Defence advisory

Financial advisory:

IPO advisory, Capital raising,
Restructuring / LBO, Valuations

Global presence
Deep Fintech expertise

Senior heavy execution

Unparalleled access to
buyer / investor universe

Unique approach

Senior leadership

Aman Behzad
ab@royalparkpartners.com

Abhi Toor

at@royalparkpartners.com

John Clark

jc@royalparkpartners.com

Alexis Ballet
alb@royalparkpartners.com

Tiago Monteiro
tm@royalparkpartners.com

Note(s): Full credentials of our firm can be found in our website and in this material; (1) RPP advised DPI on its investment in Moniepoint
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INTRODUCTION

— The crypto market has come a long way since 2008

The cryptocurrency market has experienced remarkable growth and transformation since its
inception. Initially, cryptocurrencies like Bitcoin aimed to disrupt traditional finance, but existing legal
frameworks were not prepared for this technological revolution. This regulatory grey area
impacted adoption from individuals, companies, and governments

However, as cryptocurrencies gained popularity and value, regulators could no longer ignore
them. The regulatory landscape is now shifting towards greater clarity and acceptance of
cryptocurrencies, particularly with the introduction of MiCA in the EU and the potential for a more
favourable stance in the US that followed the US election. This shift is likely to have a significant
impact on the crypto market, fostering innovation and encouraging wider adoption

As regulation, usage and technology evolved, we've seen an increasing number of crypto
businesses flourishing to address new needs from both businesses and consumers

The Era of Disruption
and Uncertainty

The Rise of Regulation
and Recognition

B2B Adoption and
Market Evolution

Royal Park
Partners
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EVOLUTION OF THE CRYPTO LANDSCAPE

— The crypto market has come a long way since 2008

|
(] ]
FTX
declares c
_— bankruptcy SEC sues
1 Binance and
| Coinbase
-— \ .
Q @ -— | Paxos to
El Salvador ~ Terra-LUNA stop mining "
Release of Ethereum Launch of adopts stablecoin : new Binance : SEC approved
Bitcoin  White Paper USDC by Circle Bitcoin as  €rash occurs | USD . SPOZ?I'__ZCO'"
S : : ! legal tender 1 ‘ I | ‘ I
% : = | (I v 1 |
S ! I I I I ' | BYB'T
S 1 1 . . ! 9 | Fthereum I | Ethereum " i
b |  Launch of USDT Foundation ! Foundation 1 1 merge I I undergoes 1 Paypal : Bybit Ios.es
P I I by Tether of Binance : of FTX : Bitcoin hits ' | " : I Shapella : announces | /$1:3bnin
& | : : : I : " $65'|000 : 1 I | upgrade I PYUSD " hack attack
I I | : I : | | \ I I ' I I stablecoin | I
I I : : I : I | y fr : I | I [ I
I I | : I | " | | I I I I I I I I
I I | : I : | | | I i I I I I I I
: : | : I : | | \ I I : I I I ! I
| I | I ! I I | I : | | | I I I I

IEXDIDED I IDIDID D XD NEEED

Source(s): Vincent - A Cryptocurrency Timeline: From eCash to Ethereum; Crypto Chronicles: 5 Transformative Events That Shaped the Industry in 2024 Bovtal Park
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COMPLIANCE & REGULATION

— Compliance: Navigating regulation in the digital asset landscape

Regulatory Milestones in Cryptocurrency

EU implements 5th OCC allows national EU agrees on the

Ja.pa'? recognises Anti-Money banks to provide El Salvgdor adopts Markets in Crypto- S.EC approves th.e Po.st-.electlgn
Bitcoin as a legal . Bitcoin as legal . first spot Bitcoin optimism drives

ayment method . Lagnderlng cryptocurrency tender Assets (M'CA) ETFs Bitcoin's rally
P Directive (AMLD5) custody services regulation

o G

Compliance in crypto is evolving with more Increased collaboration between Standardisation of compliance practices,
sophisticated tools like Al-driven transaction businesses and regulators to which will help to create a more level
monitoring, automated KYC/KYT, and smart develop effective compliance playing field and promote the growth of
contract-based compliance frameworks the cryptocurrency industry
Source(s): Parcha - Crypto Compliance: Past, Present and Future Royal Park

Note(s): (1) One of the first comprehensive regulatory frameworks for cryptocurrency businesses Partners



EVOLUTION OF THE CRYPTO LANDSCAPE

— 2024 was a pivotal year for the crypto market, with several key

developments shaping its trajectory for 2025 onwards

B BITCOIN ETF APPROVALS

The US SEC approved the first ETF that holds
Bitcoin, marking a significant step towards
mainstream acceptance and institutional investment

i INSTITUTIONAL INFLOWS

% STABLECOIN GROWTH

Institutional investors showed increased interest in
cryptocurrencies, with major corporations like Tesla
converting part of their cash treasuries into
digital currency

@ GLOBAL ADOPTION SHIFT

Stablecoins are emerging as disruptors to the
traditional payment landscape: they offer lower
fees, near-instant settlements and the ability to
handle trillions in annual volumes

ACQUISITION OF BRIDGE BY STRIPE

Cryptocurrencies gained wider acceptance globally,
with countries like Switzerland, Singapore, El Salvador
or more recently the US adopting more crypto-
friendly policies

This transaction signals mainstream stablecoin
adoption, giving Stripe blockchain access to cut
intermediaries, reduce costs, and speed up cross-
border payments

CLARITY OF REGULATION STANDARDS

2024 was a critical year for crypto-asset
regulation, with EU’s MiCA regulation finally
coming into force in December 2024. Australia, the
UK, Brazil, and South Korea have also announced
their regulatory roadmaps, with releases kicking in
2025

Source(s): SEC; Ernst & Young - Institutional sentiment points to increased adoption of digital assets; Finextra Research, Stripe, PitchBook

With regulatory
breakthroughs,
corporate buy-ins, and
stablecoins reshaping
global payments,

Roval Park
Pal‘!tners 10



B2B ADOPTION

— |n the institutional space, the adoption of cryptocurrency for
payments is rapidly gaining traction

Businesses are increasingly seeking faster, more secure, and cost-effective payment methods, and digital currencies, especially fiat-backed

stablecoins, are emerging as a viable solution

Why moving from traditional currencies to crypto? 4
b0
v' Growing acceptance: businesses are becoming more comfortable = 238% 52%
with the idea of using cryptocurrencies for payments g YoY increase in crypto notional Believe crypto will be an important
. . . ] trading volumes in May 2024 asset class and payment method?
v" Fluctuating currency conversion rates: the volatility of local fiat )
currencies is prompting businesses to explore more stable
alternatives like cryptocurrencies -
v" Crypto offers lower transaction fees: traditional financial o
transactions often involve high fees, especially for cross-border £ 85% 40%
payments. Cryptocurrencies offer a more cost-effective solution § US merchants view enabling crypto | New customer growth for merchants
& payments as a high priority3 who accept crypto* y
A survey conducted by GoodFirms' revealed that
approximately 44% of businesses’ have already adopted 4
cryptocurrency for B2B payments. The most commonly used L $ 42 8 b M 1 27X
cryptocurrencies for B2B payments are USDT, USDC, Ethereum 2 2
and Bitcoin a > Digital cross-border payments by Crypto is 127x cheaper than traditional
8 o 20255 cross-border payment methods®
J
Source(s): (1) Goodfirms - Cryptocurrency Adoption in B2B Payments: GoodFirms Survey; (2) Deutsche Bank Crypto Survey; (3) Deloitte - Digital currency payments and merchant adoption survey; Data; (4) Forrester Consulting - The Total Bgy)(arl]-eﬁgrk

Economic Impact Of Accepting Bitcoin Using BitPay; (5) Juniper Research; (6) Block Data Report
Note(s): (1) 78.4% of the businesses belonged to the Software and Services industry

11



B2C ADOPTION

— |n the B2C space, crypto adoption rates are rising, and this trend
is not necessarily correlated with regulatory restrictiveness

Crypto User Adoption Index Ranking

The implementation of regulation and adoption by large institutions helped rebuild
trust with consumers. The initial lack of regulation meant that individuals and companies had
to navigate a legal grey area. However, as the user base and value of cryptocurrencies
grew, regulators started paying closer attention

Higher level of activity on local crypto exchanges, merchant
services, and DeFi

Lower/Non-existent level of activity on local crypto exchanges,
merchant services, and Defi

Crypto Regulation Index Ranking

“Among the 60 countries studied, cryptocurrency is legal in 33, partially banned in 17, and
generally banned in 10. In twelve G20 countries, representing over 57% of the world's GDP,
cryptocurrencies are fully legal. Regulation is under consideration in all G20 countries”
(Atlantic Council - Mar-25)

B Legal

Partial ban
Ban

Excluded from analysis

Source(s): Chainanalysis - The 2024 Geography of Cryptocurrency Report; Atlantic Council (Mar-25) - Cryptocurrency Regulation Tracker; Bowmans - Africa Guide To Royal Park 12

Cryptocurrencies; Chainanalysis - Russia's Cryptocurrency Pivot: Legislated Sanctions Evasion

Partners



B2C & B2B ADOPTION MAPPING

— With a 99% 2018-23 CAGR, crypto
ownership has surged, outpacing
payments incumbents

crypto owners globally

Number of VISA
4,500m 4,484m cards in circulation
-
-— -
— - -
- - -
— C— — - -
Number of .mastercurd . :
- 2,948m cards in circulation growth in crypto ownershlp
_—— since 2023
— —— c—
a—
—
—

2,000m = e e e ==

: NUMBER OF I
562m I CRYPTO OWNERS
— 426m Number of B PayPai
—_— accounts

Number of “EiiEss

cards in circulation

of cryptocurrency owners are
aged 24-35

2018 2019 2020 2021 2022 2023

Source(s): Triple-A - The State of Global Cryptocurrency Ownership in 2024; Paypal Annual Report 2018 - 2023; VISA Annual Report 2018 - 2023
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MAPPING THE CRYPTO LANDSCAPE

— Qur view on the crypto space — Market map

Non-exhaustive list, for illustration purpose

Transactions & Payments Identity, Authentication & Security
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bitpay o e compary
’.
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Exchanges & Trading
Liquidity providers / Market makers
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Bitstamp  Bitwisee BYB!T coinbase LDVWV;\AB'E <o amberdata @ CoinGecko *® digital ° BlockFills$¢®>
: : _ " (5) BITNOMIAL 2
© Coinmerce  coinsph @) crypto.com  mKraken FALCONX 2 GSR @ CoinMarketCap glassnode (&) ELWOOD
@ copper
o'MoonPay HKM () uphold awvirex ' PARADIGV /i) WINTERMUTE L) Kaiko )y Messari TALOS::

miax

Dortom Exchanen

Decentralised Finance

Crowdfunding platforms & tokenisation Lending / Wealth management!

Ecosystem

Crypto infrastructure Crypto wallets

Aalchemy — BBakkt | tecsmn  geonsensys /) argent SKCEXODUS ELEDGERj (@ citcoIn (g GietH AMBER Coinloan

Q cChainlink  Digital Asset @) Filecoin Y Fireblocks | M METAMASK g% phantom rainbow [JRealBlocks  © SECURITIZE $ Compound  _§ Goldfinch

DyFirstDigtal I3 ramp 4 T7aurus @ ZeroHash "., Safe O TREZOR @ TrusTwALLET #tokeny tZERO M NEXO "AS\S
Ctri+Click to access company websites
Source(s): Pitchbook; Binance Research - Navigating Crypto: Industry Map Royal Park
Note(s): Some companies fit into multiple categories. However, we have allocated them based on their primary product offering; Excluding protocols; (1) Many crypto exchanges/investment platform also offer Lending products; Royal Park Partners

Partners does and seeks to do business with companies that may be covered or mentioned in this report
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https://www.taurushq.com/
https://www.elwood.io/
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DRIVERS & FORECASTS - TRANSACTIONS & PAYMENTS

— Cross-border payments: Transforming global transactions with
blockchain

Using cryptocurrencies to facilitate faster, cheaper, and more transparent cross-border transactions

o e ®

Increased adoption of stablecoins as

Conzztfrig:g:’;: d°f e High costs and slow Local currency liquidity
lobalisation has led to a processing times of constraints and a viable solution for cross-border
gsur e in cross-border traditional cross-border inadequate south-south payments
g payments payment rails

transactions

Non-wholesale cross-border payment volume ($tn) @
21

$320tn

Cross-border q q S 9 c
Integration with existing financial

payments 2024
market in systems to provide a seamless
2032 I 2032 16 experience for users
65%
CAGR 13
between
2024-2032 11
~80% =t
From non- q .
wholesale Enhanced regulatory clarity will
cross-border further facilitate the adoption of
crypto for cross-border payments
B2C c2c SMB Services Large SMB Goods Large
Enterprise Enterprise
Services Goods
Royal Park

Source(s): FXC Intelligence - How big is the cross-border payments market?; Forbes - From Traditional to Blockchain: Cross-Border Payments Part
artners



DRIVERS & FORECASTS - TRANSACTIONS & PAYMENTS

— Stablecoins: One of the main bridges between traditional finance

and crypto

Cryptocurrencies designed to maintain a stable value, often pegged to a fiat currency like the US dollar

—O— —O— —O0

Growing adoption as a Growing use cases in
Volatility of traditional & P DeFi and payments,
; hedge for monetary N
cryptocurrencies has . AR ; such as liquidity
instability in developing -
created a need for more : provision, stable store of
. countries, as well as need . .
stable digital assets for value, lending/borrowing
. for faster and cheaper A
everyday transactions facilitation and smart
cross-border payments

\ J \ \contract enhancementj

Share of regional transaction activity (Jul-23 - Jun-24) Bl Stablecoin share
Bitcoin share

52.3%

48.8% 48.5% 48.1% .
45.0% 43.2% 42.8%
0,
37.9% 35 4%
21.5%
17.1% 16.3% 16.7% 17.8% 19.6% 18.1% I

MENA CSAO Eastern Europe Latin America Eastern Asia Sub-Saharan  Western Europe North America
Africa

Source(s): V-Lab - Bitcoin to US Dollar GARCH Volatility Analysis; Paxos - The Important Role of Stablecoins in DeFi; Chainanalysis - Stablecoins 101: Behind crypto’s most popular asset

What's Next?

Increased regulation and oversight to
ensure their stability and security

0

Emergence of new types of stablecoins,
such as those backed by real-world
assets or utilising innovative stability
mechanisms (OMMF, BENJI, USDR)

&

Integration with mainstream platforms
and services, further increasing their
accessibility and use cases for both retail
and business clients

Royal Park
Partners
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DRIVERS & FORECASTS - TRANSACTIONS & PAYMENTS

— Merchant transactions: Revolutionising payments for the
digital economy

Enabling businesses to accept cryptocurrencies as a form of payment

—0

.

Growing consumer
interest in using
cryptocurrencies for
payments

~N

J

Jan-19:
machines
begin selling
crypto at
grocery stores
in the US

Feb-19:
Domino’s
begins

accepting
bitcoin

BED BATH &
BEYONID»

May-19: Crypto
payments platforms,
goods can be
purchased from
retailers including

™ &

GameStop

—0—

Demand for alternative
payment methods to
reduce transaction fees
and offer more options
to customers

- J

E,iun-zo:
shopify
supports

crypto
payments

petco

Feb-21:
P PayPal
supports
crypto
payments

—©

.

Increased security and
efficiency compared to
certain traditional
payment methods

~N

J

In 2023, the
number of
merchants accepting
bitcoin payments
tripled (6k+), with
notable regions
being Central and
South American, and
the Philippines

Jan-25;
K> KUCOIN

introduces
solution for
cryptocurrency
payments into the
retail sector

What's Next?

A

Wider adoption by businesses, facilitated
by the increasing bridge between off-
chain and on-chain finance

RS

Integration with POS systems, likely to
come from the increasing use of crypto
by most market participants (suppliers,

1 1 consumers)
1 | |
Source(s): 99 Bitcoins - Who Accepts Bitcoin in 2025?; Bakkt - A brief history of cryptocurrency as payment; PYMNTS - KuCoin Debuts Crypto Payment Acceptance Tool for Merchants; CryptoDaily - Bitcoin Acceptance Surges: Number of Royal Park

Merchants Tripled Globally in 2023

Partners
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DRIVERS & FORECASTS - EXCHANGES & TRADING

— Crypto exchanges: The backbone of digital asset trading

Platforms that enable users to buy, sell, and trade cryptocurrencies

—O— —O0— — O

Growing interest in
cryptocurrencies among
both retail investors and
SMEs is driving demand

for user-friendly
platforms to buy, sell,
and trade digital assets

Expanding range of
Increased accessibility products and services,
and ease of use, including staking,
increasingly similar to lending, and derivatives

Neobanks trading, catering to
diverse investor needs

- J . J

Crypto Exchanges - Yearly Trading Volume ($bn)

149,380

44,420
22,890 22,140
- 4.940 14,000
0o 13 1 2« -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source(s): Coincodex - Crypto Trading Volume Tracker

What's Next?

Enhanced security and regulatory
compliance to protect user funds
and maintain trust

&%

Integration with new technologies
like Al and machine learning to
improve user experience and offer
personalised services

o
V)

Expansion into new markets,
further driving the adoption of
cryptocurrencies

Royal Park

Partners



DRIVERS & FORECASTS - EXCHANGES & TRADING

— Crypto data providers: Unlocking insights in the digital asset
economy

Crypto Data Providers are companies that aggregate, analyse, and distribute market data, on-chain metrics, and other key analytics related to

cryptocurrencies, digital assets, and blockchain networks
o - —0 - —6 =

Increasing need for real- The crypto ecosystem is Rising institutional Advanced analytics and insights to
time and accurate data growing more complex, adoption, who require provide deeper analysis of market
to inform investment with new assets, high-quality data to . "
decisions, track market exchanges, and DeFi support their investment RS B3, (AT S, Ce G
. ges, PP . . levant factors
trends, and conduct protocols constantly strategies and risk re
\ research J \ emerging J management J
Top 10 Largest Crypto Data Provider Transactions between 2019 - 2024 ($m) @
(- --- \ Data quality and security will
|31y 2020, become increasingly important, as
: users rely on this information to

make critical decisions

e

Integration with other crypto
services, such as trading platforms
and portfolio management tools,
to provide a more seamless user
experience

@ coinMarketcap  Blockfolio £ ) Kaiko symbiont Cl“ ONZ TRAJING  namberdata £ ) Kaiko symbiont < amberdata

comi-

£ £ 0 £ = 0 £ 0 £ £

N - - - Royal Park

Source(s): Pitchbook
Partners



DRIVERS & FORECASTS - EXCHANGES & TRADING

— Clearing and settlement: Enhancing efficiency and reducing
risk by using the blockchain

Infrastructure and services that facilitate the clearing and settlement of cryptocurrency transactions, ensuring the secure and efficient transfer of assets

between parties

— O

Need for efficient and
secure settlement to
ensure the timely and
reliable transfer of assets
between parties

. J

—0—

Reducing counterparty
risk by providing a
centralised mechanism
for confirming and
settling transactions

. J

—0—

Improving market
transparency by
providing a clear and
auditable record of all
transactions

. J

Recent Developments in Crypto Clearing and Settlement

TR

JP Morgan's tokenised
collateral platform sees first
live settlement through

November 2024

Nium partners with
Partior to enable real-time,
24/7 cross-border
payments, clearing, and

February 2025

L1X (Layer One X) was listed on
LBank Exchange. This listing is
significant for clearing and
settlement in crypto because it
enhances liquidity, accessibility,
and adoption of L1X's

settlement with no added

BlackRock and Barclays

N\

APl integration

.

\ blockchain infrastructure /

J

/

Source(s): PR Newswire - Nium and Partior Partner on Real-Time, Cross-Border Payments, Clearing and Settlement; Coindesk - FTX's LedgerX Derivatives Exchange Sold to Miami International Holdings in Bankruptcy Auction; Central Charts -

L1X (Layer One X) is Now Available for Trading on LBank Exchange

What's Next?

Increased adoption of blockchain
technology will play a more significant
role in clearing and settlement,
enabling faster, more efficient, and
more transparent processes

?
5
1o
Integration with existing financial
systems to provide a seamless
experience for users

Enhanced regulatory clarity
around clearing and settlementin
the crypto space will further
promote the development and
adoption of these solutions

Royal Park
Partners
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DRIVERS & FORECASTS - EXCHANGES & TRADING

— Trading tech: Powering the next generation of digital asset
markets

Technology providers that offer tools and solutions for cryptocurrency trading, including trading platforms, algorithmic trading systems, and market-
making services

o— —OU— —0— =

Growing demand for Rise of decentralised API-first infrastructures are
sophisticated trading exchanges (DEXs), which s T e, Sl
tools, such as charting Increasing competition require specialised - easi%r T of’tradin g
platforms, algorithmic among exchanges trading technology to tool gd ta feed g
trading systems, and facilitate P2P trading in 00Is and data teeds
order book analysis tools \ J a decentralised manner
Annual Trading Volume of All Cryptocurrencies Combined ($bn) ) ) : )
Integration with Al and machine
60,561 learning to provide more

sophisticated trading signals,
automate trading strategies, and
improve risk management

Increased security and reliability

2020 2021 2022 2023 2024

Source(s): Statista; Coingecko Royal Park 23
Note(s): (1) Data annualized for 2020 since the trading volume datasource commences in July 1 Partners



DRIVERS & FORECASTS - EXCHANGES & TRADING

— OTC market makers: Providing liquidity in the digital asset

ecosystem

Market makers that facilitate over-the-counter trading of cryptocurrencies, providing liquidity and facilitating large trades outside of traditional

exchanges

—O— —O0— —O0—

Customised solutions to
meet specific needs, such
as tailored trade
execution and
settlement terms

- J - J . J

OTC Trading Activity Growth 2024 (YoY)

Increasing demand for Increased privacy and
large trades from discretion compared to
institutional investors trading on public

and HNWI exchanges

Post US election

177%

106%
CY23 -CY24
YoY Growth

-—————————————_/

— o m———

Q4 2024

Q12024 Q22024 Q3 2024

Source(s): The Block - Crypto OTC trading volume surged over 100% in 2024

What's Next?

(—

L9

With greater liquidity in cryptocurrency

markets, more trades could be
executed on exchanges rather than
through OTC, potentially making OTC
trading less necessary or prominent

==
Ehe
oSic

Enhanced technology and
automation to improve efficiency
and reduce counterparty risk

Greater regulatory clarity will
further promote the development
and adoption of these services

Royal Park
Partners
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DRIVERS & FORECASTS - ECOSYSTEM

— Crypto wallets: Securing digital assets for a decentralised
future through both hardware and software

Digital wallets designed for interacting with Web3 applications, allowing users to store, manage, and transfer digital assets securely

O

Increased adoption of
decentralised
applications (dApps)

. J

Key Drivers

2

Increasing need for
secured solutions
following massive crypto
hacks ($2bn in 20242,
$1.5bn Bybit hack in Feb-

25)

g J

©

Improved user
experience with more
user-friendly interfaces +
adding features like
portfolio tracking and

price alerts

\ J

Annual app downloads’ of the biggest crypto wallets worldwide (#m)

= YoY Growth
I Crypto Wallet Downloads

353%
72%
. 25
28 -8%
4 8 [ 1
2015 2016 2017 2018

2021 Crypto Bull Run 286

130%

24 >4
7%

2019 2020 2021

Spot ETF Approval / US Election

2022 2023 2024

Source(s): Statista - Estimate of the number of downloads of the 21 largest apps that allow for cryptocurrency storage worldwide from January 2015 to November 2024
Note(s): (1) Compared download figures from several apps, including Coinbase, Blockchain.com, Metamask, Trust, and Binance, among others. Whilst the ten most popular cryptocurrency wallets registered roughly 2.2m downloads in December Partners
2020, one month later it had grown to over 5.6 million. It is around this time the price of Bitcoin grew significantly, and other cryptocurrencies such as Dogecoin attracted more and more general interest; (2) Reuters; (3)

218

What's Next?

Y

Enhanced interoperability
between different blockchain
networks (multi-chain support)

¥a*

Decentralised identity
management, giving users more
control over their personal data,

enhancing privacy

o
Y
98
Increased functionality, such as
atomic swaps and support for a
wider range of digital assets

Royal Park
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https://www.reuters.com/technology/cybersecurity/cryptos-biggest-hacks-heists-after-15-billion-theft-bybit-2025-02-24/#:~:text=The%20crypto%20industry%20has%20suffered,topped%20more%20than%20%241%20billion.

DRIVERS & FORECASTS - ECOSYSTEM

— Crypto infrastructure: Powering the backbone of digital assets

The underlying technology and protocols that support the functioning of cryptocurrencies and blockchain networks

/7
/ a \ /Ongoing in?ovations in / 9 \ DDI:I

Growing d df blackchain technol Enhanced scalability and
ro:;";gin t?::?sr; d or Sl?cch ;Sa;;n eicz Qé’aﬁﬁy ' Increasing institutional interoperability between different
. ; Y & adoption drives a blockchain networks
solutions drives a need solutions and rowing need for
for robust and scalable interoperability rgliableind cecure
infrastructure to protocols, are improving . i
L infrastructure to support oo
support these the efficiency and their operations &
decentralised systems functionality of crypto P The rise of Decentralised Physical

infrastructure Infrastructure Networks (DePINs)
\ J \ J \ J could transform how infrastructure

is built and operated, enabling

Blockchain Layer Infrastructure blockchain-powered networks for
Layer 3 \?‘,\ @ Decentralised Applications 9 @ sto.ra;:;:_-l, compuf.l ng&and conrr:_e ctlvaty
Applications D DeFi, Games & NFTs with decentra 'Set_ St el
incentives
Layer 2 Oracles Rollups Bridges Wallets
© P PNOO OX O =8O ods
Layer 1 9 Blockchain Protocols — ‘ Crypto infrastructure will likely
Blockchain D Bitcoin, Ethereum, Solana, Etc. — v integrate with emerging
technologies like Al to create new
FI|.ayer 0 Nodes, Storage, ASICs, GPUs & CPUs possibilities and applications
ardware
Source(s): Canary Capital - Blockchain Infrastructure Continues to Expand; Medium - Exploring DePIN: A Revolution in Crypto Infrastructure Royal Park 26

Note(s): Royal Park Partners does and seeks to do business with companies that may be covered or mentioned in this report Partners



DRIVERS & FORECASTS - DEFI

— Lending: Unlocking liquidity in the digital asset economy

Platforms that enable users to lend and borrow cryptocurrencies, often using their digital assets as collateral

Key Drivers

— @ —O©— —O

Attractive interest Rise of DeFi lending
rates on deposits, which protocols, offering users
provide an alternative more control over their
C . : investment opportunity funds and access to a

liquidity without selling : X
R for cryptocurrency wider range of lending
their digital assets . ;
holders and borrowing options

\ J \ J

Growing demand for
crypto-backed loans,
allowing users to access

Global Bitcoin Loan Market Size ($bn)

$80bn+

Bitcoin loan
market by
2032

32%
CAGR
between

2024-2032

2024 2025 2026 2027 2028 2029 2030 2031

Source(s): IMR Market Report, “Bitcoin Loan Market - Comprehensive Study Report & Recent Trends”

81
61
46
35
26
15 20
9 12

2032

What's Next?

=
Increased regulation and security to
protect user funds and ensure the
stability of lending platforms

&)

Integration with other DeFi services,
such as decentralised exchanges and
stablecoin platforms

New lending and borrowing products,
such as those tailored to specific
cryptocurrencies or offering
innovative collateralisation options

Roval Park
Pal‘!tners 27



DRIVERS & FORECASTS - DEFI

— Crowdfunding platform and tokenisation: Revolutionising
fundraising with blockchain

Platforms that enable fundraising for projects and ventures using cryptocurrencies, often involving the issuance of tokens

—0

Increased access to
capital for startups and
projects as an
alternative avenue for
startups and projects
to raise capital

~

- J

Tokenisation Market Growth ($bn)

G21%>

w

2023

Key Drivers

—0

Democratisation of
investment through
tokenisation, allowing for
fractional ownership of
assets, making it easier
for individuals to invest
in projects and ventures

-

17

-

©

Improved liquidity and
efficiency

~N

J

G16%>

73

2032

2032

Crowdfunding Market Growth ($bn)

Source(s): SNS Insider - Tokenization Market Expected to Reach USD 16.6 Billion by 2032 | Rising Demand for Data Protection Drives Market Growth; Polaris Market Research -
Crowdfunding Market size to grow USD 72.88 Billion by 2032, at a CAGR of 16.1% from 2024 to 2032

What's Next?

=
Increased regulation and oversight

&

New platforms and tokenisation
models to cater to different needs
and asset classes

Y

Integration with DeFi protocols

Roval Park
Pal‘!tners 28
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INTERVIEWS

—- Interview of Oliver Tonkin, Co-Founder/CEQ at {&& scecrour

BCB GROUP FACTSHEET

Founded: 2017
HQ: London, UK
Amount raised: Undisclosed

Key investors: Libertus Capital,
Foundation Capital, Pantera, North
Island Ventures, Circle

Vertical: Crypto payments

Overview: The leading provider of
global payments infrastructure for the
digital asset industry

Source(s): All figures have been provided by the interviewee

PROBLEMS

Q: What problem are you solving and how does your
approach differ from competitors?

A: We've built BLINGC, the leading settlement network for the
digital asset industry, enabling instant, frictionless fund
transfers 24/7/365—matching the speed of crypto across
currencies and geographies. A significant share of global
digital asset settlement flows through our network. From day
one, we've adhered to the highest regulatory and operational
standards, operating in Tier 1 jurisdictions and partnering
with respected global institutions to deliver best-in-class
service to our institutional clients.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: The utility of stablecoins as a medium of value transfer
represents our biggest opportunity, offering the first real
world utility/mass opportunity for crypto adoption. Our ability
to provide instant settlement for institutional level volumes
through BLINC, both in fiat currency and stablecoin, along
with our close relationships to stablecoin issuers, means we
are uniquely well placed to take advantage of this
opportunity.

The lack of regulatory consistency across the world remains a
challenge and a barrier to wider adoption, although recent

signs from the US on some welcome clarity are encouraging.

TRENDS

Q: What are the key trends that you believe will shape
your industry in the near term?

A: The openness of the new US administration towards digital
assets could become a huge tailwind for the industry if the
current rhetoric converts into substantive action.

The rapid evolution of the stablecoin market is also powering
incredible innovation and rapid adoption, particularly for
cross border payments. We expect this trend to continue, or
even accelerate, in 2025.

ABOUT BCB GROUP

Q: Can you give us a few words about your current
traction and your growth plans?

A: We're proud to have built a market-leading network that
processes billions of dollars in volume each month, serving
over 400 customers—including some of the leading
institutions in the global digital asset industry—and moving
over $400 billion across our network to date.

Looking ahead to 2025, we're focused on deepening our
capabilities with expanded currency coverage and new
licences in Dubai, Singapore, and the US, as we continue
building a truly global network for a global customer base.

Royal Park
Partners
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linkedin.com/in/oliver-tonkin-87681a1
https://www.bcbgroup.com/

INTERVIEWS

— Interview of Jaap de Bruijn, CEO at @ Coinmerce Group

COINMERCE GROUP FACTSHEET

Founded: 2017
HQ: Schiphol-Rijk, Netherlands
Amount raised: N/A

Key Investors: Bootstrapped

Vertical: Crypto brokerage, investment
fund, market making

Overview: Coinmerce is a leading
Dutch crypto platform connecting
retail and institutional users to the
digital economy. With 800,000+ users,
400+ cryptocurrencies, and four
acquisitions in three years, the group
spans brokerages, a crypto fund for
HNWIs, and a market-making arm

Source(s): All figures have been provided by the interviewee

PROBLEMS

Q: What problem are you solving and how does your
approach differ from competitors?

A: The crypto market is fragmented and often inefficient, with
users navigating multiple platforms for basic services.
Coinmerce Group offers a fully integrated, end-to-end
ecosystem, removing reliance on third parties to deliver a
seamless and secure experience. Its mission is to make
crypto a real financial opportunity for both individuals and
businesses.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: Institutional adoption is accelerating, with financial
institutions increasingly entering the crypto space. The
approval of spot Bitcoin ETFs and the rise of regulated
investment products signal growing trust and demand. As
institutions bring liquidity and legitimacy, mainstream
adoption will follow, creating a more stable and mature
market.

Regulatory uncertainty remains a key hurdle. While
frameworks like MICA in Europe provide clarity, global
inconsistencies create challenges for businesses operating
across multiple jurisdictions. Adapting to evolving regulations
while maintaining compliance will be crucial for long-term

growth and stability in the industry.

TRENDS

Q: What are the key trends that you believe will shape
your industry in the near term?

A: Integrated Crypto Ecosystems: As the market evolves,
fragmented services will give way to comprehensive
platforms that offer a full-service approach, combining
brokerage, market-making, and institutional solutions under
one ecosystem. Platforms that seamlessly connect these
services will gain a competitive edge by enhancing liquidity,
user experience, and operational efficiency.

Regulation-Driven Trust: The introduction of regulatory
frameworks like MiCAR in Europe will play a crucial role in
shaping the future of the industry. Regulatory clarity will not
only improve consumer trust but also open the doors for
broader institutional participation.

ABOUT COINMERCE

Q: Can you give us a few words about your current
traction and your growth plans?

A: Coinmerce Group is a leading European crypto player with
two brokerages, a crypto fund for HNWIs, and a proprietary
market maker. It offers an integrated ecosystem for retail and
institutional investors, with growth plans focused on
institutional services, MiCAR compliance, and scaling market-
making through strategic acquisitions and partnerships.

Royal Park
Partners
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linkedin.com/in/jaapd1

INTERVIEWS

— Interview with Wei Zhou, Founder/CEO at ® consph $%kcoinsxyz

COINS FACTSHEET

Founded: 2014
HQ: Manila, Philippines
Amount raised: $30m

Key investors: Joffre Capital, Ribbit
Capital, Wei Zhou

Vertical: Regulated multi-market crypto
and fiat infrastructure

Overview: Coins.ph is the dominant
centralised exchange in the Philippines
(75% market share - 5m KYCd users).
The company is expanding globally
with a fully-license stack + banking rail
+ liquidity pool model. The company is
experiencing a 4x growth on its
volumes (Dec'23 vs Dec'24)

Source(s): All figures have been provided by the interviewee

PROBLEMS

Q: What problem are you solving and how does your

approach differ from competitors?

A: Accessing crypto is often challenging due to regulatory

uncertainty, limited fiat on/off-ramps, and fragmented

liquidity. Coins addresses these issues by:

» Pursuing licenses globally, especially in emerging markets;

* Integrating local banking networks to streamline fiat-
crypto transfers;

« Building deep liquidity across a wide range of digital
assets.

This approach makes Coins a trusted, seamless, and user-

friendly platform for crypto services.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: The growth of the multichain ecosystem is driving demand
for seamless cross-chain transactions as wusers and
businesses increasingly interact across blockchains.

Exchanges like Coins.ph enable compliant, user-friendly asset
swaps—for instance, converting Solana USDT to TRC20 USDT
instantly for payments. By supporting multiple versions of
USDT and USDC, Coins.ph meets the rising need for efficient
interoperability, with continued progress in compliance and
user experience key to broader adoption.

TRENDS

Q: What are the key trends that you believe will shape
your industry in the near term?

A: Among the leading trends shaping crypto in the near term
is the rise of local fiat-pegged stablecoins. As adoption grows,
these stablecoins will need deep liquidity, reliable trading
venues, and seamless fiat connectivity. Regulated centralised
exchanges are well-positioned to facilitate this ecosystem.

At Coins.ph, we launched PHPC, a Philippine Peso-backed
stablecoin with sandbox approval from the Philippine Central
Bank. We plan to introduce similar stablecoins in other
markets where we operate, further bridging crypto with fiat-
based economies.

ABOUT COINS.PH AND COINS.XYZ

Q: Can you give us a few words about your current
traction and your growth plans?

A: As the market leader in regulated crypto services in the
Philippines, we have built a strong foundation in a high-
growth market.

Looking ahead, our mission with Coins.xyz is to create a
global marketplace for digital assets where users can
seamlessly create, trade, leverage, and transfer any asset at
any time.

Roval Park
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INTERVIEWS

—- |nterview of Chris Lawn, CEO at &) eLwoob

ELWOOD FACTSHEET

Founded: 2021
HQ: London, UK
Amount raised: $70m

Key investors: Goldman Sachs, Dawn
Capital CommerzVentures, Citi,
Barclays and more

Vertical: Trading, Portfolio and Risk
Management Software

Overview: Elwood is a leading fintech
firm specializing in comprehensive
digital asset trading, portfolio, and risk
management software for institutions.
Its front-to-back solutions connect
institutional clients to global crypto
exchanges, liquidity providers,
custodians, and fund administrators

Source(s): All figures have been provided by the interviewee

PROBLEMS

Q: What problem are you solving and how does your
approach differ from competitors?

A: We are a modular, front-to-back, SaaS platform that offers
execution, trading and risk management solutions in an
aggregated and unified way for institutional clients. Our
platform connects institutions to the broader digital asset
ecosystem. Our software is designed to streamline workflows
by offering standardized access to execution, portfolio and
risk monitoring, and collateral management.

Institutions entering the digital asset space often face
operational and technological challenges due to fragmented
market structure. There's lack of standardization across
products, symbology, fungibility, APIls, and data formats,
which can lead to inefficiencies, operational complexity, and
increased risk when trading and risk managing digital assets.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: We are witnessing increased convergence between the
digital asset and traditional finance worlds. This is driving
greater institutional interest, but the lack of mature market
structure and standardization creates challenges. We aim to
support institutional adoption by offering institutional clients
tools designed to align with their existing trading, risk, and

operational frameworks.

TRENDS

Q: What are the key trends that you believe will shape
your industry in the near term?

A: Regulatory developments and stablecoin legislation,
particularly in the US and other major jurisdictions, are likely
to play an important role in shaping the future of digital
assets. The ongoing efforts to provide greater regulatory
clarity will likely encourage increased institutional
involvement, although the pace and impact of adoption may
vary across markets.

ABOUT ELWOOD

Q: Can you give us a few words about your current
traction and your growth plans?

A: We are observing institutional interest in digital assets with
firms either exploring ways to enter the space or expand
their existing footprint. This year we are focused on
continuing to expand the breadth of our modular products
so that institutions can be equipped with tools to support
their trading and risk management strategies.

Roval Park
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INTERVIEWS

— |Interview with Ambre Soubiran, CEO at ¢

KAIKO FACTSHEET

Founded: 2014
HQ: Paris, France
Amount raised: $88m’

Key investors: Eight Roads, Revaia,
Anthemis, Underscore

Vertical: Digital asset market data
provider

Overview: Kaiko solves complex data
challenges to provide the highest-
quality services. Their data solutions
power use cases across the investment
lifecycle, helping crypto-native and
financial institutions focus on their
core business

PROBLEMS

Q: What problem are you solving and how does your

approach differ from competitors?

A: Kaiko, which celebrated its 10th anniversary last October,

is a leading provider of digital asset market data for financial

institutions. Our key strengths include:

+ Comprehensive compliance: SOC 2 Type 1 and Type 2
audits ensure data security and operational excellence;

» Regulatory leadership: operates under ESMA's Benchmark
Regulation;

« Global support: 24/7 assistance for institutional clients;

* Advanced technology: data delivery through cloud
services, fibre networks, and direct on-chain access.

We focus on providing reliable, compliant, and scalable data

infrastructure for the evolving digital asset market.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: Blockchain is set to transform industries reliant on
contracts and transactions by replacing outdated,
fragmented systems with faster, more transparent, and
secure alternatives.

Kaiko is building the essential market data infrastructure to
support this shift, enabling the future of blockchain-enabled
financial markets.

Source(s): All figures have been provided by the interviewee (excluding the “Amount raised”, which is based on Pitchbook data)
Note(s): (1) Excluding a strategic investment from Uggla Family Office in Jan-25

» Kaiko

smart data

TRENDS

Q: What are the key trends that you believe will shape

your industry in the near term?

A: The crypto market data is evolving in two major ways:

* Infrastructure value: our core value lies in our technical
infrastructure - the ability to collect, standardise, and
deliver real-time data at scale. This is particularly crucial for
DeFi data, which, though publicly available, requires
significant expertise to capture and interpret meaningfully;

+ Specialised analytics: our proprietary Analytics and Indices
require sophisticated capabilities beyond raw data access.
The demand for these specialised insights persists
independently of exchanges' data monetisation decisions,
as institutions need both reliable access and intelligent
analysis of cryptocurrency market data.

ABOUT KAIKO

Can you give us a few words about your current traction
and your growth plans?

A: Kaiko is trusted by blue-chip financial institutions and
regulated firms worldwide for its analytics, benchmark rates,
and indices - leading to an 80% YoY topline growth.

To accelerate growth, I've moved to New York to lead our U.S.
expansion, where institutional adoption of digital assets is
surging. This move supports our commitment to institutional
clients in the premier financial market, positioning Kaiko for
growth with regulated market data services.
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INTERVIEWS

— Interview with Dmitry Lazarichev, Co-Founder at wirex

WIREX FACTSHEET

Founded: 2014
HQ: London, UK
Amount raised: ¢.$20m

Key investor: SBI
Vertical: Web3 money app

Overview: Wirex is a prominent UK-
based digital payments platform with
over 6m customers spread across 130
countries. As a principal member of
both Visa and Mastercard, Wirex goes
beyond traditional services, embracing
the evolving trends of Web3 to provide
mainstream access to digital finance
and wealth management to users and
businesses

Source(s): All figures have been provided by the interviewee

PROBLEMS

Q: What problem are you solving and how does your
approach differ from competitors?

A: Wirex is solving the challenge of bridging the gap between
traditional and digital finance. While many crypto platforms
focus solely on digital assets, we offer seamless integration
between fiat and crypto, enabling users to spend
cryptocurrencies as easily as traditional currencies.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: The intersection of Al and blockchain is driving new
efficiencies in security, fraud prevention, and personalised
financial services. Blockchain ensures transparency and
decentralisation, while Al enhances automation and risk

management. The challenge lies in integrating these
technologies without compromising user privacy and
security.
TRENDS

Q: What are the key trends that you believe will shape

your industry in the near term?

A: Several trends are shaping the future of crypto and

blockchain:

* Mainstream adoption of
payments and remittances;

stablecoins for everyday

» The rise of on-chain finance, with DeFi becoming more
integrated into traditional financial services;

+ A shift towards regulated crypto solutions, as governments
and institutions seek to bridge the gap between traditional
finance and digital assets.

ABOUT WIREX

Q: Can you give us a few words about your current
traction and your growth plans?

A: Wirex has over 6 million customers across 130+ countries
and continues to grow as we expand our product ecosystem.

We've strengthened our partnerships with key industry
players, including Visa and Mastercard, and continue to
enhance our suite of crypto and traditional payment
solutions. A major focus for us is expanding our stablecoin
payment platform, Wirex Pay, to the U.S., bringing more
seamless and efficient digital payments to this market.

Our goal remains to make digital payments faster, more
accessible, and more secure. Moving forward, we aim to
further expand into new regions, enhance our multi-currency
offerings, and continue bridging the gap between crypto and
traditional finance in a way that is both practical and
innovative.
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INTERVIEWS

— Interview with Chris Maurice, Co-Founder/CEO at

YELLOW CARD FACTSHEET

» Founded: 2016

+ HQ: Remote (U.S. parent company)
« Amount raised: $85m

» Key investors: Polychain Capital,
Blockchain Capital, Valar Ventures,
Third Prime Ventures, Castle Island
Ventures, Winklevoss Capital,
Coinbase, Block, Galaxy Ventures

+ Vertical: Stablecoin payment
orchestration

» Overview: Largest and first licensed
Stablecoin payments orchestrator for
Africa and the emerging world

Source(s): All figures have been provided by the interviewee

PROBLEMS

Q: What problem are you solving and how does your
approach differ from competitors?

A: Yellow Card is the leading licensed Stablecoin payments
orchestrator for Africa and the emerging world. We enable
businesses of all sizes to make international payments,
manage their treasury, and access USD liquidity by leveraging
the power of Stablecoins pegged 1:1 to the U.S. dollar (e.g.
USDT, USDC, PYUSD, RLUSD, etc.).

Our easily scalable financial technology infrastructure and
related applications enable businesses to interface
seamlessly with Stablecoins and local banking, mobile money,
and other payment systems and networks, solving “last-mile”
cross-border payment and money movement challenges
unique to emerging markets.

MARKET DRIVERS

Q: Where do you see the greatest growth drivers and
challenges in the Crypto/Blockchain space at the
moment?

A: Stablecoins are driving real growth in the space and will
help the industry avoid the cyclical nature of speculation
markets. The real-world use cases that Stablecoins enable for
businesses around the world, especially for facilitating
international payments in emerging markets, are driving
adoption in Sub-Saharan Africa and other emerging markets
higher than any other region on Earth.

AW Yellow
W Card

TRENDS

Q: What are the key trends that you believe will shape
your industry in the near term?

A: We see the pro-crypto stance being taken by the new U.S.
administration as having a profound effect on the industry
globally particularly on the continent, where we expect the
ripple effect to accelerate the development of regulatory
frameworks which have already been trending very friendly
for the past 2.5 years.

ABOUT YELLOW CARD

Q: Can you give us a few words about your current
traction and your growth plans?

A: We nearly 3x'd in 2024. We are focused on sales, especially
updating the infrastructure for payment and FinTech
companies around the world to Stablecoins.
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