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More than two-thirds of TradFi firms are currently
looking at DeFi.

TradFi firms thinkit’s inevitable that DeFi will
eventually be critically important to most core
businesses.

TradFirejects the notion that private blockchains are as
valuable as public, permissionless blockchains.

Today, TradFiis most interested in stablecoins,
tokenized assets, and DEXs.

The biggest headwind preventing DeFi from unlocking
real economic efficiencies in the short termis the
regulatory environment. Policymakers have a
generational opportunity to accelerate.
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DEFI IS INEVITABLE

We surveyed 300 professionals working at a range of institutions
across the financial services sector in a number of advanced economies.

Industry Distribution Geographical Distribution

. United States (137)

B UK & Ireland (80)
. Asset Manager (86)

Si 19
B Retail Bank or Credit Union (62) B Singapore (19)

Conti tal E 14
. Corporate Bank (33) . ontinental Europe (14)

UAE (14
B Investment Bank (33) O (14)

B 11l (14
. Payments Company (30) . razil (14)

C d 11
" Private Equity or VC (29) anada (11)

H K 10
Financial Market Infrastructure (27) ong Kong (10)

Other (1)

@ Source: internal data



DEFI IS INEVITABLE

Respondents were selected across organizational functions if
they knew about their institutions’ current and future
engagement with blockchains and crypto.

Function Distribution

B Finance or Investment (76)

. Operations (61)

. Compliance, Risk, or Legal (43)
B IT (35)

. Senior Management (27)

. Strategy & Innova tion (15)

Client Relations (13)

Other (18)

Source: internal data
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The global financial system consistsof a
network of privately-managed ledgers
connected through a grid of disconnected
communications protocols.

This web of ledgers, messaging networks, and intermediaries is
costly and inefficient. Institutions need to develop and operate
massive I'T infrastructures and, on top of that, still have to pay rent-
seeking financial intermediaries to help reconcile their books.



These functions and systems —
typically known as the “back office” —
often require manual intervention,
which is expensive and prone to error,
leading to settlement risk and delays.

All of these issues increase the
cost of capital, compressing
returns and reducing economic
growth in the long run.



Some of the biggest TradFi cost drivers involve backend technology

infrastructure, where blockchains could play a larger role in the future.

Regulatory compliance & reporting
Risk management

Technology: apps & infrastructure
Technology: system & app integration
Transactional costs

Staffing & talent

Operational overhead

Marketing & client acquisition
Research & analytics

Data

Product development & innovation

Client & relationship management

>

Which areas contribute most significantly to costs in delivering financial services?
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31

79
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107

125

150

18

175

160

175

1

200

206

Smart contracts and
transparency enable
automated risk
management

Composability makes it
easy for interoperability
between protocols

Public infrastructure mutualizes
upfront costs, contributing to
lower operating expenditures,
and driving down the marginal
cost of transacting

Rank 1
Rank 2
Rank 3

Rank 4
Rank 5

Source: internal data
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Slow & inefficient systems lead to longer settlement times, which
increase the cost of regulatory capital. Reducing these costs
is highly desirable.

Impact of Regulatory Capital Requirements “Cutting the Clearance and Settlement
cycle in half also reduces the amount of
No lmpact on Organization 7 margin, or COllateral, that mUSt be
placed with the clearinghouse. The way
. - the math works it’s likely to average 29
Minor impact on costs 42 . . .
percent SAvINgs OVer time. First

indications reported by the
Moderately i t : :

percent, or more than $3 billion,
Significantly increase costs

. . S resulting from the move to T+1.”
or impact to investment ability 111

20 40 60 80 100 120 140

@ Source: internal data
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More than two-thirds of TradFi
firms are currently looking at DeFi.



TradFifirms are looking at new technologies as a way to drive down

costs and boost returns.

What strategies has your organization implemented to manage or
reduce costs in delivering financial services?

Investing in technology
to improve efficiency

Automating processes
to reduce manual labor

Streamlining compliance

Investing in technology to
ease integration & interoperability

Outsourcing non-core functions

Negotiating better terms
with vendors or partners

Reducing operational overhead

Reducing marketing & client
acquisition expenses

Reducing capital expenditures

Rationalization of vendors & solutions

Changing business model
or services offered

Outsourcing core functions

Other

P

25

50

75

100

125

150

175

Research from the IMF has shown that DeFi
protocols have extremely low marginal cost of
labor relative to centralized institutions

DeFi is cost-efficient in lending compared to
incumbents, having lower marginal costs.

Estimated Marginal Costs & Margins (in %)

B Funding Cost B Labor Cost m Operational Cost
Other Cost Margin ® Price
14 ® Marginal Cost ®
12
10 ° .
8 [ ]
L]
6 ° o
4 °
' B
0
DeFi Bank (AE) Nonbank Bank (EM) Nonbank
Platforms (AE) (EM)
200 AE means Advanced Economies, and EM means emerging markets.

Sources: (1) internal data, (2) IMF
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For example, ~86% of those surveyed estimate that automation already
has or could significantly reduce costs from back-office tasks.

Potential Cost Reduction from Automating Back Office Tasks
By combining programmability
o Limited cost reduction with a shar.ed, global s.ettlement
layer, public blockchains allow for
much more automation and
straight-through-processing
(STP) compared to traditional
systems.

Moderate potential for cost
reduction from automation

Automation could
substantially reduce costs

Automation has already

significantly reduced costs 164

0

@ Source: internal data 12
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Automation can drive an estimated 25% in cost savings. Since many

financial services are thin-margin businesses, this amount of cost
savings is a big motivator.

Target Cost Reducti centage for Significant Savings

15

10

5 ““\ |||||

0 |||||

10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100

# of Responses

Cost Reduction (as %)

@ Source: internal data 13



Increasingly, crypto, blockchain &
Distributed Ledger Technology
(DLT), and DeFi are becoming

embedded in firms’ strategies.



~76% of firms are currently involved with crypto.

Total engaged

Part of a consortium effort

Already launched product(s)
Building new product(s)
Integrated into existing product(s)
Experimenting (pilots, PoCs)
Investing in related projects
Researching or exploring

Not engaged

Organization’s Engagement with Crypto / Digital Assets

- 7.3%
- R
. 6.0%
Bl s

9.3%

11.0%

0 10 20

22.7%

23.7%

30 40 50

Percentage of respondents

60

70

80

Organizations with
public announcements...

Fidelity /. DIGITAL ASSETS’
Y :Ifm
Vaniick

& CME Group

BNY MELLON

90

Source: internal data. See the appendix for more details.
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~86% of firms are currently involved with blockchain & DLT.

Total engaged

Part of a consortium effort

Already launched product(s)
Building new product(s)
Integrated into existing product(s)
Experimenting (pilots, PoCs)
Investing in related projects
Researching or exploring

Not engaged

Organization’s Engagement with Blockchains / DLT

-

o

0 10

11.0%
14.0%
20.0%
14.3%
20 30 40 50

Percentage of respondents

60

70

80

Organizations with
public announcements...

farame

DTCC

DEUTSCHE BORSE
GROUP

clearstream

®)] euroclear

Broadridge

APOLLO

90

Source: internal data. See the appendix for more details.
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~66% of TradFi firms are doing something with DeFi.

Total engaged

Part of a consortium effort

Already launched product(s)
Building new product(s)
Integrated into existing product(s)
Experimenting (pilots, PoCs)
Investing in related projects
Researching or exploring

Not engaged

Organization’s Engagement with Decentralized Finance

B -

0 10

20

30.7%

34.0%

30 40 50

Percentage of respondents

60

70

80

Organizations with
public announcements...

BLACKROCK

X

FRANKLIN.TEMPLETON.
INVESTMENTS

ki n eX ys by J.PMorgan

VISA

90

Source: internal data. See the appendix for more details.
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We asked those familiar with
DeFi about their perceptions
of its potential benefits
relative to the existing
systems they rely on.

Faster settlement times,
increased transparency, and
lower transaction costs were
most-often cited as “very
important™ benefits.

18



Perceived benefits of DeFi for financial services.

Organization’s Engagement with Decentralized Finance

. . Very important or key benefit
Faster settlement fimes

. Important benefit
Greater transparency in transactions

Somewhat of a benefit
Lower per transaction cost

Not a benefit or not sure

Access to new types of financial products
Reduced reliance on intermediaries
Increased liquidity

Lower labor costs

Improved security & risk management
Increased financial inclusion

Improved price discovery

Improved collateral management

Reduced regulatory constraints

0 50 100 150 200 250 300

@ Source: internal data 19



A comparison of settlement times across transfer methods.

Type Method

Wire Transfers

Traditional )
(Fedwire & CHIPS)

ACH Transfers
FedNow Service

Blockchain Ethereum Mainnet

Base (Layer2)

Solana

Settlement Time

Few minutes to a few hours
if sent before the bank’s cutoff time

Standard is 1-3 business days
Same business day if initiated early

Instant settlement, 24/7/365

12to 15 seconds

~1-2 seconds

~400ms (sub-second)

Operating Hours

From 9PM on preceding
calendar day to 6:30PM ET

Varies by bank; typically
during business hours

Continuously, including
weekends & holidays

Always operating
Always operating

Always operating

Bank Holidays
Not processed on Federal

Reserve holidays

Not processed on Federal
Reserve holidays

Noimpact
Noimpact
No impact

No impact

Global Connectivity

Relies on SWIFT & correspondent
banks, slowing settlement to 1-5
business days with additional fees

Relies on SWIFT and specific
Gateway Operators for different
jurisdictions, slowing settlement

USonly — requiresa US
correspondent bank for
international payments

Native
Native

Native

Source

Federal Reserve

U.S. Bank, Nacha

Federal Reserve

Allium

Allium

Allium

TPS (Transactions Per Second) figures represent the daily average of all onchain transactions, calculated over the period from January 1, 2024, to January 1, 2025. Values are rounded to the nearest whole
number. These metrics include all transaction types (transfers, smart contract interactions, etc.) processed on the respective networks.

Source: Allium 20



Settlement happens 24/7 on blockchain networks.

Unlike traditional financial markets that operate on fixed schedules with trading hours and weekend closures,
blockchain networks operate 24/7/365. The chart below shows round-the-clock activity on Ethereum network, with
DEX swaps, stablecoin transfers, and other transactions continuing uninterrupted throughout the hour, day & week.

Ethereum Blockchain Activity by Transaction Time A[I_ium Regular ETH Transfers
B Other Stablecoin Transfers (Not Swaps)
28,000
B Other DEX Swaps
Stablecoin DEX Swaps
24,000

B Other Transactions

20,000 Ethereum Mainnet Transactions Between

December 14, 2024, to January 1, 2025, labeled

16,000 by transaction activity type.

12,000

- »“w‘&‘.m%m» A ,w'l *‘\ f"‘/”‘»h“

4,000

Sum of Transaction Count

Dec 15 Dec 18 Dec 21 Dec 24 Dec 27 Dec 30

@ Source: Allium 21



Increased transparency
means payments are no
longer lost in transit.

Transaction volumes and patterns are
publicly observable, token holdings and
movements can be tracked across addresses,
and market activity and liquidity can be
monitored in real time.

() Transaction Hash:
Status:
® Block:

Timestamp:

£ Transaction Action:

(® Sponsored:

&) From:

Interacted With (To):

(® ERC-20 Tokens
Transferred:

® Value:
() Transaction Fee:

() Gas Price:

0x0b6649464dada4f1c44cd67f7e742890de75356336¢cb91241f0fcf5d7e3459¢c0 (L)

© Success

7271947474 6 Block Confirmations

® 1 min ago (Feb-28-2025 09:04:23 PM UTC) | (b Confirmed within 20 secs

Transfer 996,921.011183 ($996,717.64) @ USDC To FalconX: 0x115...101

Ox9E8Bc62941E6b9B69fA865d29a3C4c1C6dF18c0e |

] 0xAOb86991¢c6218b36¢1d19D4a2e9Eb0CE3606eB48 (Circle: USDC Token) (L) @

PAUNICLS - Net Transfers

» From 0x9E8Bc629...C6dF18c0e To FalconX: 0x115...101 For 996,921.011183
(8996,717.64) @ USDC (USDC)

& 0 ETH ($0.00)
0.000025689722347048 ETH ($0.06)

0.636325234 Gwei (0.000000000636325234 ETH)

Etherscan Transaction Reflecting USDC Transfer By FalconX

Source: https://etherscan.io/tx/0x0b6649464dada4flc44cd6717¢742890de75356336cb91241f0fcf5d7e3459¢0




Lower transaction costs are possible by cutting out the
middleman and lowering infrastructure costs.

The cost of transferring of assets on the blockchain is independent of transaction value and geographic boundaries.

Unlike traditional banking where fees often scale with the transaction amount, blockchain transaction fees (gas fees)
are based on computational complexity rather than the value being transferred. In other words, this equates to paying
the same amount of network fees for a $10 and $1 million transaction.

Banks Outbound Domestic WireFee©  Inbound Domestic Wire Fee Blockchains Average Transaction Fee (USD) *
Pverall Median HR5PDD 500D Solana HDMDKF
Credit Union FERGD Y. @D Bthereum h-65F
Onlime Banks KZ5PDD $0.00 Base HIDIBS
@raditienal Banks  53D.00 HBPODD * Transactions processed refers to the total number of all transactions on the
respective Blockchain networks. Transaction fees value are calculated over
~ Median Wire Transfer Fees of traditional financial institution. the period from January 1, 2024, to January 1, 2025.

@ Sources: (1) https://www.forbes.com/advisor/money-transfer/wire-transfer-fees/ (2) https://docs.allium.so/historical-data/chain-metrics 23




Diving deeper into lower transaction costs...

ba&ly A#én)ye Trannsacition Fees (USD)

100 B Ba%ee((Rayer 2)
¥ Eph&neum
20 B S®&((ana
10 Transaction fees value are calculated
over the period from January 1, 2024,
to January 1, 2025.
2
1
0.2
0.1
0.02
0.01
0.002
0.001

Jem17 Fe% 4  ME993  Mew931 A% 28  MA% D26 308623  30R%R1 A96t8 B TS5  [Bob 93 Now 10 D&ess

@ Source: https://docs.allium.so/historical-data/chain-metrics 24




II

TradFifirms think it’s inevitable that
DeFiwill eventually be critically
important to most core businesses.



In the next 1-5 years, the majority of respondents think DeFi will have
little itnpact dn their core business.

A4 . Giare rBA((E &R BPAL D 5454588+ 3H0to 5 years?

39.7%
29
a5
0 27.7%
24.0%
25
0
i3
0 3.0%
B
0.7%
B
Not at all Blightly Moderately Very Yritically

@ Source: internal data 26



Sentiment starts to shift looking at 6-10 years from now.

HEW., MprHi(dln t'-wi%d -#DEFi$+He in 6 to 10 years?

10 377%

33

30 28.0%
25 23.0%
20
15
10 1.7%
- 7%
Blot atall Slightly Bl@derately Mery Critically

@ Source: internal data 27



And, as you lengthen the time horizon, traditional

finance starts to think that DeFi is inevitable.

Pl6@) 1m0 & BaGHrr 0N D10 PegRDWes di&kld to 15 years?

48
85
88
25
20
$5

39

>

0.3%
I

Xotatall

15.3%

Blightly

37.7%

Moderately

34.3%

Mery

16.3%

Critically

Pis@) 1{mto & pacrr#ON)DIOPeSR[D 'Be+in 15+ years?

48

85

88

25

20

35

$8

0.0%

Xotatall

2.0%

Elightly

Moderately

39.3%

27.3% I 28.3%

Mery

Critically

Source: internal data
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This impending change mirrors what happened
in prior eras of transformation in TradFi.

Yt Fcceltr®tion of eSrading

With the launch of Instinet in 1969 and NASDAQ
in 1971, electronic trading began to replace the in-
person open outcry trading that had been
dominant for centuries. Just a few decades later,
the birth of the internet and mobile platforms
made trading accessible from anywhere.

These waves of electronification brought many of
the same benefits respondents see in DeFi today:
faster transactions, greater transparency, and
lower costs.

Shoktenimpthdsetlenpbiis cycle

In 1993, the SEC reduced the trade settlement cycle
from 5 to 3 business days - moving from T+5 to T+3
to reduce settlement risk & costs. It took 24 years for
the SEC to shorten the cycle again to T+2 in 2017, but
improvements in technology and online trading
enabled the move to T+1just 7 years later in 2024.

DeFi offers the opportunity to reduce settlement
times to near-instant levels - with many institutions
already testing that potential today.

29



III

TradFirejects the notion that private
blockhains are as valuable as public,
permissionless blockchains.



Public blockchains are important to fully leveraging the benefits of
smart contracts and/or tokenization.

K806 76191 B8 AY6D* Yo 6 Vo) 7 ) Vissws : You 5 I (B 7 A% (OB H VY 0% 8265 P PRI Bl 340 O VbYS T 44 Ailo ¥+ B3 ssioned blockcha
109 193071 T US4 03 HrB#Pa s p(4t's e BOYiEe%/6lve ) )88 TAWh ()Yl Em#ea igH By dn0$-11% Wi Baaz 7ebntracts & to

ins
kenization?

£20 117
99

60

86

68 53

B9

24
29
7
. -

Kot at all Rlightly Moderately Very Critically

@ Source: internal data 31



Public blockchains enable fairer, easier participation with better
connectivity vs. private or permissioned chains.

32



This aligns with our earlier findings showing that a
gradual shift in focus among central banks from
proprietary-permissioned blockchains to

permissionless networks and open-source platforms.

WHe BB ed B2l )Banks.(Beploy Projects

. W messCeupatible
B ("BRbkchain
WK
Please note that data was only collected
through the first quarter of 2024.
B
b
4
@ I .
. I

o oM 06K 0 oM 206 262808080 06y

Source: https://www.paradigm.xyz/2024/04/Cryptos-Biggest-Skeptics-are-EVM-pilled
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IV

Today, TradFiis most interested in
stablecoins, tokenized assets, and
decentralized exchanges.



TradFi cares about tokenization, stablecoins, DEXs, prediction
markets, lending, interoperability, staking, and much more.

n63 , 55265 1) g o '/h &5 %2DELL 5 2 8 BI1) 3 36) 081 $¥eRILQfented to manage or
FEHLEE, DY D9+an MRVA@YiNg Of)ihancial services?

Tokeniz8tion of assets | e
Bablecoins | 127
Decentralized exchange | —— 22
Brediction markets | 101
Decentralized lead & borrow [ o4
6ro@-chain interoperability | c7
Brakingservices | — 71
Decentralized 8olutions for collateral management [N o7
Decentralized derivatives & syntheticassets [ NNNNEEEEEES o7
Decentralized asset custody [ o4
Decentralized insurance [ 48
Severnancatokens &DAOs [ 44
Yield farmirfg & liquidity provision [N 44
Not interestdd in exploring DeFi [N 38

D 70 RO 60 80 000 1120 ) 160

@ Source: internal data 35



US treasuries are being tokenized & offered onchain.

Tohendazed N et Oncha&ir, Bupply: US Treasuries

$a21B n HaghBoted SBS)tc,DUvation Yield Coin
B BRackrptss8h,. ) Rngtd&utional Digital
$32668B LF(pi&F)y Fund
R&n R IM&Hn e NUYS FoREf(nment Money Fund
82108 0adqg. @ScDpllar Yield
0ado$Shorto M Nt 1$0.{&*yrnment Bond Fund
$226EB Sups&sthttg* 8fortOMMzation US Gov.
SechHiRes Fund
OpenEeEn, ABTE L Vault
$221B
SpiketOU8 FI)»-B3&l 18 RiMgney Market Fund
$R26B
$r2 0B
$ 0288
$0
20231 Mé&r Gul Sep 20:2%

@ Source: Allium 36



Bonds are coming onchain.

Tokehized&Agset nchain Supply: Bonds

$360M

$)L0M

FROM

HOM

EBOM

PROM

BUOM
$0

2024

Mar

Aul

Sep

I®5

S0 B TEBilP$ Money Market
OgeénSaed6!Rates+ Vault

OpgenTmade" Pa'ya2eh Térm EU Bonds Vault

Ba® k&P ERO Pupe? 'Whtrashort Bond

B&E ke doGIYI%S Q?®'dMenths Euro Investment
GPade

B&a® kerd "HXGWH E'aED HHGhoYield Corp Bond

Source: Allium
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USDC & USDT are the most popular stablecoins by supply.

A@eFEGEBSE@rPASIDE SuppB@5BYE@tPABEDo1n

82208

B20G0B

K180B

K166B

k14108

K120B

B100B

K86aB

K608

B408

K268

KO

FDUSD

RYUSD

USDP
m USDC
m U3DT

019

020

P21

P22

PO23

D24

PORS

Source: Allium
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Unique onchain addresses holding stablecoins grows rapidly.

A'02900(e+ MRAr ih $HO (At A(R26 0 10504 26 L i* (Wl 184/&Addresses, by Blockchain

>

28M

JaoM

30M

Z5M

M

2BM

$8M

oM

8

0P8

319

20

B A2BEXCum
m AvedYatnthe
B Basde

N BEWNE U eCBRB(KLVURain

B Kélo

. PBtib2o.eum
W B CmEsm
© BO)y&on
B S4%&96
o sk

Source: Allium
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Transaction volume for stablecoins is increasing rapidly as well.

$300B

$600B

$4008B

$200B

0

Stall'0cv)ih, (ri& $dcti&nd ol , Adjusted by Category

283 8

ZBA 9

2020

2021

2022

223

2024

M ByHts

B ®ntvgl-ded)Bxchange
Be)atitMeidzvd) €xchange
dndipr-iy k. Mransactions
gnite@e M rhange

B Qvher+ @djusted)
Qvhier )t W gkkjusted)
Qvier,SCHM$gorized

2605

Source: Allium 40



Decentralized exchanges are gaining both volume & adoption.

AY)ae PEX)Misd Fees (USD) DEX&Nr&te, Count
BifSS B R&S$e
3B m EONRum
B{H)S B 3&Raka
HZ8M
H4D
YASS H1DM
DEX&N(dders DEC1¥dB)md (USD)
8M
H3BWM
M
H2zeM
AM
o 1M
2823 Ag(r d4g PDct 2824 Ag(r d4g PDct 282k 2823 Ag(r d4g PDct 2824 Ag(r d4g PDct 282k

@ Source: Allium 41



The biggest headwind preventing DeFi from unlocking
real economic efficiencies in the short term is the
regulatory environment. Policymakers have a
generational opportunity to accelerate.
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B'8dFi &rmsSsould be éBen Hore involved with DeFi if fiot f&r
fegulatorypuRcefainty, whieh'52% ci€ed as a factor héld$# thein back.

IthdxAa i addidé e acaiARidd 1aivE a6 G RA & §Rd el vk dveae kR iBr Gk el B i Gesr@ i XDadd Uigad 1< Batkchain / DeFi?
BeliceitbdBrisks
(e #. sedarity, volatility)

Réglil&ory whi&tainty,
feagntetitabioR, Or lack&f clarity

Lhck afprivigpantd /F ficerns
Abouk thatispdrency

CHnR&rii's about
maturiey & stability

Lack dbinstifiitié®dBgrade
iifRds@ucture

184

155

150

126

113

105

Nhck if ikiBtnale&pereist & talent

Mhck of $eatidlavdzatol of scale 84

Difficuridtefeating DeFi 80
withex$gting systems

Efbufifi ekt r&firs dh indestment 58

Mack épdskprant] & iRterest 57
ffom$onsumers

5] &6 BD 5 (033113 ORe 019 )3 REE

Number of Responses

@ Source: internal data 43



TradFi wants regulatory clarity.

Building / joining costs less
tha#existing TradFi network

Cost o build Pjoin Blockchain
networks needs to decrease

Dess regulatory constraints

Increased regidatory oversight

Broader marketdnderstanding
dout decentialized finance

Greater standardization of
decensrabized finance protocols

Harmohizefl, sSpportive
regulat@y énvironment

N ch/BRes of 3 thied+ wol/dl Mokt —neVE+Bhdofi Ab*-14 ;
- 1ahd/ Ao+ | e poafeddd ot he pAseke faAn AbSAAd TAA Frastruddte*©r solutions?

21

AP*-LA mAtek AR IJAYMasBhg attractiveness

(GTv

Number of Responses

b

56

S8

65

Source: internal data

44



[#A86licym3ke s H#r$serolisabout
feduding ineffidierticy in #he financial
syst&m#it’s imperativeti&otHey adopt
policies thit 1k G ivs tofBlild on
Sertpuibli irffrfbtricture.



Appendix

Public statements or services:

o Fidelity: https://www.fidelitydigitalassets.com/

o VanEck: https://www.vaneck.com/us/en/investments/bitcoin-etf-hodl-fact-sheet.pdf

o CME Group: https://www.cmegroup.com/markets/cryptocurrencies.html

o BNY Mellon: https://www.bny.com/corporate/global /en/solutions/digital-assets.html

o SWIFT: https://www.swift.com/campaign/unlocking-potential-digital-asset-securities

o DTCC: https://www.dtcc.com/digital-assets

e Clearstream: https://www.clearstream.com/clearstream-en/securities-services/issuance-1-/electronic-securities

o Euroclear: https://www.euroclear.com/services/en/primary-issuance/digital-financial-market-infrastructure.html

o Broadridge: https://www.broadridge.com/financial-services/capital-markets/transform-trade-life-cycle/distributed-ledger-repo

« Apollo Global Management: https://www.prnewswire.com/news-releases/apollo-and-securitize-announce-partnership-and-launch-tokenized-access-to-credit-

fund-on-aptos-avalanche-ethereum-ink-polygon-and-solana-networks-302364212.html

o Blackrock: https://securitize.io/blackrock/buidl

o Franklin Templeton: https://www.franklintempleton.com/about-us/our-teams/specialist-investment-managers/digital-assets/

o J.P. Morgan: https://www.jpmorgan.com/kinexys/

o Visa: https://visaonchainanalytics.com/, https://usa.visa.com/solutions/crypto.html
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Disclosures

This disclaimer applies to this document and any verbal or written comments of any person presenting it
(collectively, the "Presentation”). The Presentation is for informational or educational purposes only and isnot a
recommendation of any particular security, strategy, or investment product, or investment advice of any kind.
The Presentation is not provided in a fiduciary capacity, may not be relied upon for or in connection with

the making of investment decisions, and do not constitute a solicitation of an offer to buy or sell securities or to
otherwise engage in an investment advisory relationship with Paradigm Operations LP or its affiliates
(“Paradigm”). The Presentation may not be relied upon for tax, legal, or accounting advice. Materials may
contain opinions of the speaker/author, but such opinions are not necessarily those of Paradigm. Information
contained in the Presentation is subject to change without notice, and no representation or warranty is made as to
its accuracy or completeness. Paradigm assumes no responsibility to update the Presentation even if information
contained therein becomes materially inaccurate. The Presentation is confidential and may not be distributed
without Paradigm’s written consent. The Presentation is not an advertisement.



