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Executive Summary

As digital asset use continues to become more institutionalized, investors
require more complex types of data infrastructure and feeds to leverage in
trading strategies and manage compliance. In traditional capital markets,
much of this data already exists and is standardized across large vendors
or by regulatory bodies. Thus, investors can rest assured that the data being
used is accurate, reliable, and appropriate to support pre-, at-, and post-
trade operations from risk management through best -execution
achievement to regulatory reporting.

At first glance, parallels appear between the data ecosystems of traditional
exchange-traded securities markets and those of digital assets, with data
an integral component in the functioning of trading organizations. However,
digital asset data markets are notable for their lack of standardization
across virtually all dimensions from data definitions to delivery
technologies. Moreover, the quality and scope of data provision are
inconsistent, varying widely from vendor to vendor such that the reality is
quite unlike that of traditional capital markets.

Vendors are challenged by the breadth of sources they must compile,
normalize, and consolidate p not only the data contained within blockchains
themselves, but also that from centralized exchanges, DeFi data, and
derivatives data for each asset in scope.
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Consequently, a multitude of service providers have sprung up offering
products that deliver cleansed and normalized data from multiple
independent sources, albeit in the absence of agreed data quality standards
or auditing. Beyond simply consolidating and normalizing data from a lot of
markets and blockchains, vendors also deliver derived metrics, signals, and
indicators that provide value add by empowering clients with actionable
information. This sub -industry plays a significant role in the broader digital
asset ecosystem.

As digital asset and capital markets continue to evolve and, indeed, overlap
one another, data will play an even more outsized role as the lifeblood of
operations. In doing so, the digital asset industry will come to value many of
the hard-won lessons that capital markets firms have already internalized
regarding the importance of data and the sanctity of its quality.

Op!'mfttpo! x)mm!cf!npsf!jngpsubou! ui bo!

pvuld xi f o! j utddvemfdnctibns, arid @asbsuch the digital asset
data sector will undergo a transformation p and a flight to quality. At the
same time, unprecedented data services will continue to emerge servicing
specific new use cases and, in time, evolve into mature products focused
on quality, reliability and suitability of their content.

This report provides an overview of the various types of digital asset data across a range applications. This is
complemented by a comparison of the market data structure of traditional and digital asset exchange venues
along with summaries of various service providers leveraging the range of digital asset data. Finally, the report
features interviews with executives from key industry players.
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Data in Digital Asset Markets Versus Capital Markets
The High-Level State of Play

Digital Assets Markets Established Capital Markets

A The digital assets market is in its early innings ; however, as in financial services and A Data landscapes within capital markets vary widely depending on the asset class,
enterprise technology solutions, data is central to success. product, and jurisdiction, from very highly regulated and transparent to diffuse and
opaque.

PARTNERS

A The digital asset world is flat p markets and their participants operate globally on a 24/7
basis. A At one end of the spectrum sit tightly regulated markets such as the US equities

market, where the SEC sets farmeaching requirements to ensure investors are receiving

the most up-to-date and accurate price / volume quotes for a security. The US

Consolidated Tapes (CT) epitomize this standardized market, providing a feed of near-

real-time price and volume data of exchange listed equities. Nonetheless, individual

A The digital assets ecosystem lacks centralized regulatory standards or bodies, resulting in a market operators and participants can and do sell proprietary data, for instance, on the
highly fragmented landscape , requiring immense data aggregation and normalization basis of speed (latency below that of the Consolidated Tapes).

capabilities to create a unified picture. Primary data comes from a range of different sources: A At the other end of the spectrum, the FX market remains largely unregulated and data
p Centralized exchange operators and OTC liquidity providers offer data feeds for orders, vendors compile data from a wide array of disparate sources, such as on-venue and

A An ecosystem of data providers focused on digital assets and blockchaininfrastructure is
growing to serve market participants, taking into account both technological and market
structure particularities.

transactions, and depth of book, as in traditional capital markets. The prevailing capital
markets FIX messaging protocol is utilized alongside other delivery formats like
WebSockets, and simple binary encoding (SBE) and other lowlatency formats are growing
in popularity.

Blockchain data is available to anyone operating node infrastructure, but complex to
process into meaningful information . Raw blockchain data is unintelligible and requires
transformation into information, and from there into actionable intelligence. At the same
time, mempool data regarding pending transactions is ephemeral and must be captured in
real-time as it cannot be re-constructed ex post facto.

Although DeFi transactions are ultimately published to the blockchain, generating usable
DeFi data on the market dynamics within various protocols requires the capture,
indexing, and processing of protocol data for conversion into derived data sets on
underlying fundamentals and participation.

Important market -moving information and data come from social media platforms and
GitHub, or is contained within smart -contract code to the degree that it may arguably be
considered fundamental data for trading firms and be incorporated in the data
infrastructure.

OTC liquidity sources. In some jurisdictions, central banks or securities regulators
require transaction reporting, which is aggregated into publicly available volume
statistics, albeit not in real -time.

Between these extremes sit a range of other markets, which can vary by jurisdiction

and instrument . In fixed income, FINRA began operating a consolidated tape of eligible
US corporate credit transactions called TRACE in 2002, with US Treasuries transactions
added in 2017. The EU securities regulator ESMA stipulated transaction reporting for
a wide variety of fixed income instruments as part of the updated Markets in Financial
Instruments Directive (MiFID I1), which came into effect in 2018, with the expectation
that commercial data vendors would create a CT. However, no CT provider has
emerged to date and the regulator is now considering nominating a vendor or
consortium to develop the facility.

Technologically, the FIX messaging standard has moved from its origins in equities
trading to be used widely across asset classes , from exchanges through to OTC
liquidity providers.

FT PARTNERS 8
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The Market for Digital Asset Data is Shifting
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New Institutional Demands

Shift from Retail to Institutional '

Market Response to Evolving Customer Demand

2%

A The initial demand for digital assets was driven by retail interest

A Over time, more institutional players entered the space . Most
recently, traditional real -money buyside institutions have entered
or are exploring avenues for entering the digital assets markets,
including asset allocations into cryptocurrencies. (1

A Institutional players in the space, particularly bulge-bracket
organizations with established capital markets operations, demand
higher-quality and more granular digital asset data for a broad
array of purposes, including client asset allocation in line with
varying risk preferences, portfolio performance, tracking, risk
management, and trade execution.

A Blockchain data, including transaction histories and related party
analysis, was first adopted by companies to satisfy KYC and AML .

In response to changing demands among digital asset trade participants
linked to the increased professionalization and sophistication of market
participants, the digital assets data vendor landscape is maturing toward
that of the capital markets industry, wherein vendors provide data and
analytics clients need to identify opportunities, quantify risk, and

operate their core business, accessing tens of millions worth of
underlying data infrastructure without the cost of ownership.

Key themes of the digital asset data ecosystem evolution are:

A Specialization : Data vendors increasingly focus their product suite on
specific client segments and use cases, inter alia retail users, day
trader, derivatives traders, institutional real-money investors, and
regulators.

A Product evolution : Data vendors refine and expand their product suite
to offer their chosen client segment comprehensive solutions for their
full scope of digital assets activity, such as expansion from spot into
derivatives data or benchmarking solutions that meet regulatory
obligations, actionable insights, and proprietary and unique data sets.

A Technological sophistication : Data vendors are adopting an array of
technological solutions to enhance the client UX across both data
dissemination and analysis, such additional delivery channels, GU}
native scenario analysis, and charting tools.

FT PARTNERS 9
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Breakdown of Digital Asset Data Types

Centralized Exchange Data: Understanding the Perimeter of Qaohain vs Proprietary Data

Data Originating in Traditional Trading Venues On- and Off-chain Data Derived from Digital Asset Exchanges

A Venue operators, including regulated exchanges A Digital asset exchanges generate a mix of on - and off-chain data:

monetize the data generated by the orders A Any on-chain data that results from venue operations is publicly available on the
submitted to their order book (or other trade blockchain.

matching mechanism) by selling this real -time
and historic market data, including pricing and

order book depth, in both granular and
aggregated forms. A Digital asset exchanges historically provided access to their proprietary data sets for free

in part due to a lack of willing buyers in a historically retail -focused market.

A Off-chain data is proprietary , although currently not often monetized in a retail-
centric environment.

A Data and associated service revenues have

increased significantly over time , leading trading A As the sophistication of digital asset exchange users matures toward institutional
venue operators, most notably exchange groups, participants, the need for granular, real -time (i.e. ultra -low latency) data increases, as
to become some of the largest data vendors and does the willingness of institutional market participants to pay for differentiated data fees.

service providers in capital markets.

: ata of agsets mo g
AUlf!Mpoepo!Tude!Fydlbohf'I-P ﬁ?%ngwlonH*g Data generated on
acquisition of capital markets data firm between public blockchain, g 8 Users on-rampingusing ~ centralized exchanges
EROAn G : : : © embedded fiat -to-crypto . q
Refinitiv for $27 billion in 2021 epitomizes the blockchain wallets, and g offering or trading on is off -chain and
commitment to and value of data services in exchanges is on-chain > credit proprietary
the eyes of venue operators.
A All data generated within the order book is
. Transfer assets Or ders 7T
proprietary , although most regulators mandate onto platform (7 @__
. . N
some level of public, free-to-access disclosure User with P - Rl
for aggregated or time -delayed data. non-custodial wallet "~ Custodial F,”s
or alternative Withdraw assets wallet CLOB / order book
custodial wallet provider From platform
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Decentralized Exchange (DEX) and Protocol Data

Case Study: Types of Decentralized Exchanges Leading Decentralized Exchanges (DEXs) and Protocols

3 N Y N .

Automated Market Makers 1Ihd‘l € ceTus :" Curve Jupiter S ORCA
Automated Market Maker (AMM) systems rely on smart contracts and
are powered by blockchain-based services called oracles, which provide ~
information from off -chain sources such as exchanges and other @ PancakeSwap » THORCHAIN w TraderJoe 2'5' UNISWAP
platforms to set the price of traded assets.

Key Sources / Generators of DEX and Protocol Data

Order book DEXs exist as both orchain and off-chain order books. o Blockchains, Smart Contracts & Apps generate DeFi data, which is
DEXs using order books often hold open order information on-chain, B3  crucial to gaining visibility into lending protocols and decentralized
xijmfltvetfstltltgvoet!sinbjoljoluifjslixbm B exchanges.Key datatypesinclude total value locked (TVL), liquidity

traders to leverage positions using funds borrowed from lenders on
their platform.

events, protocol in- and out-flows, and active users.

Crypto Wallets hold the public and private key information that are
needed to carry out DeFi transactions while actual digital assets are
stored on the blockchain.

(s

A DEX aggregator is a service that finds the best prices and liquidity ‘ Oracles connect to external data providers and publish their data to the
across multiple decentralized exchanges (DEXs). It combines liquidity - blockchain by either aggregating multiple data feeds or connecting via
from various DEXs into a single interface, enabling users to access API to the provider.

more trading options and better prices. With advanced algorithms and
smart order routing, DEX aggregators enhance trading efficiency,
reduce slippage, and provide a seamless experience for decentralized
trading.
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DeFi Tokens are a mix of blockchain native coins, stablecoins and
protocol -specific tokens.
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Breakdown of Digital Asset Data Types (cont.)

Blockchain Data

What Can You Extract from

Blockchains?

Blockchain data provides both aggregate
and granular activity data across an entire
economic ecosystem in near -real time. At
a foundational level, this represents a
significant departure from existing payment
and transactions structures, which exist
largely within segregated or opaque
interaction channels. While many more use
cases may develop in the future, current
data extraction supports a number of
mission -critical use cases for those
interacting with the blockchain economy.

Wallet Addresses & Activity p unique
alphanumeric codes used to identify and
represent digital wallets, enabling users to
send, receive and store cryptocurrencies,
the activity and content of which are publicly
visible on the blockchain.

Miner & Validator Fees p fees and rewards
paid to the entities that prioritize and
process transactions on a network,
maintaining the security and stability of the
blockchain network.

Smart Contract Code p specific functions
that are performed by self-executing
contracts, written as code, on a blockchain,
and the events that are triggered by on-
chain activity.

Example Use Cases of Blockchain
Data

Ecosystem / User Activity p blockchain
data supplies useful information to gauge
the transaction and user activity within a
specific ecosystem.

Due Diligence p retail and professional
investors alike leverage blockchain data to
holistically understand the financial
opportunities and risks associated with
investments in certain tokens.

Investigations p law enforcement and
specialized companies utilize blockchain
data to ensure compliance with AML / KYC
laws, CFT mandates and investigate
suspected fraud.

Technological Challenges ®

Scale of Data Sources p due to constantly
changing and unique APIs of each
blockchain, exchange, and smart contract,
companies require specific expertise in
protocols to effectively navigate and utilize
them.

Lack of Standardization p each blockchain
has distinct specifications, necessitating a

deep understanding to effectively establish
nodes and gather essential data.

Complex Data Processing p once obtained,
raw blockchain data requires substantial
preprocessing to transform it into
actionable information that can inform
decision-making processes.

FINANCIAL
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Mempool Data

Mempool Data p unconfirmed transactions
that are currently waiting to be included in a
block and added to the blockchain sit in what
is broadly known as a mempool, although the
exact name varies by protocol.

Mempool Data provides insights into the
network congestion and transaction backlog
within a blockchain p Users and miners
historically made informed decisions
regarding up-to-date asset pricing and
transaction fees, prioritized transactions, and
gauged the overall health of the network.

Changing Mempool Dynamics p As chains
finalize blocks faster than ever, the
fragmentation introduced by proposers,
producers and relay networks are diminishing
the value of pending transactions in the

mempool.

FT PARTNERS 12
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Breakdown of Digital Asset Data Types (cont.)
Aggregated Data

A Aggregated Data represents data compiled from a variety of sources of digital asset Case Study:B n ¢ f s e Bracbskirg of Exchange Volume @
data and, in its most popular form, is combined from numerous trading venues and
liquidity pools to give a holistic view on the market for a particular asset ey

A Itis imperative to note that data from centralized venues is inherently incomplete p like @0 PR
usbejujpobm! bttful dmbttft!uibu!epol! ulibuwf
compile all trades from different types of transactions (CEX, DEX, OTC) to create a n @ J @ @ '8
comprehensive view 2

A In the absence of data reporting standards, many data aggregators use proprietary Amberdata The Company serves the It?igz Ia%l:jbrl:z:gﬁcrzﬁ L
methods to sift through exchange -reported trading volume in order to exclude collects raw raw market data in a exchange data
illegitimate transactions (i.e., wash trading) as well as proprietary reference taxonomies market data consistent format that including OHLCV, tick
to normalize data from different sources directly from all allows for a wide range of level order books and

major exchanges customizations VWAP

A Typical forms of aggregated data include:

| Open, High, Low, Close, Volume (OHLCV)xombines five unique data points for a
particular digital asset, giving the user a view on its price, volatility and trading volume _ _ o
over a specific time period Case Study: Reference Rates in US Capital Markets vs. Digital Assets -2

. ; : i US Capital Markets
| Reference Rates are used as a benchmarks for hedging cryptocurrency risk by financial P Standardization

institutions and other large investors; these allow institutions to comply with internal Examples of Effective Federal Funds Rate of rates s

. . . . . Refi Rat . . d b
mandates or regulations which require the use of benchmark rates during portfolio ererence nates Overnight Bank Funding Rate governed by
— A Secured Overnight Financing Rate

o To

valuation Broad Collateral Rate
I Volume-Weighted Average Prices (VWAP) is the average price a digital asset has
traded within a given time period, taking into account both volume and price Digital Asset Markets , _ Limited jurisdictions _Independent vendors provide
A Price feeds from various with regulations rates globally, inter alia:
| Single Asset Reference Indices are used to index individual digital assets across many Examples of SOUfCESd_V'?'dI averages  ;overing digital asset  «+aamberdata publishes a
venues to show a broader view of market pricing Reference Rates 20105 AI01tal assets: reference rates pre-rade reference quote in
A BTC Price Rate addition to real-time hourly and
. . . . - . . daily reference rates
| Derivatives Analytic Aggregations such as volatility surfaces, gamma profiles, trade A ETH Price Rate Jurisdicion -specific rates, ©.g.
flows, and open interest ﬁ QQVE Price Rate () Kaiko offers an FCA BMR

compliant reference rate
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Breakdown of Digital Asset Data Types (cont.)

Trading Data

A Trading data and tick -level data refers to all cryptocurrency order book
data, including executed transactions, occurring on a centralized or
decentralized trading venue, regardless of the venue type

A Centralized exchange (CEX) trading may have gapswhere data
aggregators rely exclusively on a single API for a given exchange; though
these connections provide the most comprehensive and accurate view on
the data, they can experience downtime so vendors must maintain
redundancy in their data sources
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Case Study:B n ¢ f s e MethHndolbgy of CEX & DEX Data Collection®

Centralized Exchanges

Exchange market data is
collected, cleaned and
normalized

A Meanwhile,e f df ousbmj {fe! fydi bo hfada)lteadle¥ * ! ebub!jt!#hquftt!!

are permanently recorded on the blockchain and aggregators need not rely
on APIs for access

| DEX instruments are identified by their smart contract addresses,
which correspond to liquidity pool addresses generally used in
place of order books

A Trading data is used by both retail and institutional investors as it is
crucial for recording keeping and compliance functions, including profit &
loss analysis, audits, and tax preparation

A Additionally, market participants need to map to UTC+xtimestamps at a
nanosecond level of granularity across many exchanges to wholly
understand markets

European Commission

dZTuboebset! bsf! bo!jngpsubou! |l fzlup!tvddft
op! fydfqujpo/ ' Uiflsjhiultuboebset-!tful!l bu
fotvsf!joufspgfsbcjmjuz-!hfofsbuf!usvit®ul! j
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Amberdata connects to public
centralized exchanges and has
redistribution partnerships with
exchanges for private data

Amberdata collects the

The pre-/ post-trade data
is stored in its
institutional -grade back-
end

transaction data directly from

its blockchain nodes,
including Ethereum and
ha popular L2s
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DEX events are recorded

onto a blockchain or L2

The latest data is served
along with the full history

REST API

Supported
—_— Websockets Distribution
Channels
include:
—
Google

Analytics

—

Amberdata delivers raw data and market metrics
in multiple data formats including JSON, CSV, and
Parquet for institutional use

—> REST API
Supported
Distribution
Channels
—— Websockets include:
Google
Analytics
—

Amberdata delivers raw data and market
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Breakdown of Digital Asset Data Types (cont.) ECINoL0n
Order Book Data

Case Study: The Anatomy of An Order Book (1.2
A Order Book Data is fundamental to providing insights into liquidity levels
for digital assets at different price points at individual exchange venues A The image on the left shows a hypothetical order book on
Coinbase Pro displaying open orders for BTC/USD tradin
A Each exchange holds an order book, which is essentially a list that pair PRI op ?
contains all outstanding buy or sell orders for a digital asset, organized by
gsjdf! mfwfm<!bo! psefs!up!cvz!jt!dbmmfe

Fbt !

A Once an order is placed, there are two options:
nm
1. Anopen order on the exchange can be placed

for another party to fulffill

2. The originating user can elect to fulfill another
gbsuz!t!pgfo!psefs!uibuljt!
the exchange

A The main data points / areas of interest within the order book are:

| Market Depth refers to the total value of bids and asks on either
tjef!pgluifl!dvssfoulnbsl|l fu!qgsjdf«<!u
bcjmjuz!up!bctpsc!psefst!xjuipvult]
market price

This section shows all the seltorders sorted from
lowest to highest price

In the center, the best ask and bid prices are shown,
along with the price difference between quotes,

| Bid-Ask Spread refers to the difference between the bid (buy) price lopxolbttuift+tqgsfbe!

and the ask (sell) price for a particular digital asset; the size of the
bid-ask spread is used to measure the liquidity of a market and the
size of the transaction costs

This section shows all the buyorders sorted from
highest to lowest price

A Typically, exchanges charge higher fees for users who
take existing orders (i.e. acting as a price taker) rather
than place open orders for different users to take (i.e.
acting as a price maker)

| Slippage is the difference between the expected price of an order
and the price at which the order executes; due to the volatile nature
of digital assets, the price of an asset can fluctuate often,

. .. A The logi hind this is th i k i
dependlng on trade volume and activity e logic behind this is that price takers are removing

liquidity from a trading pair whereas a price maker
increases its liquidity
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Breakdown of Digital Asset Data Types (cont.)
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Derivatives Data

Case Study: The Different Types of Derivatives Data (1)
A As digital asset trading evolved over the past decade, increasingly
sophisticated trading strategies necessitated the introduction of derivatives

specifically forwards, futures, and swaps, both physically and synthetically =
settled, with a broad range of maturities and trading sizes

A Notably, perpetual futures are a derivative product originating in and, currently, DZopen Interest DZInstr_ument Price
unique to digital asset markets ;these contracts have no expiration date, and DZindex Prlce DZE>_<I0|W_ Date
traders can keep them open until they choose to close their positions, allowing D Zmark Price D ZHistorical Volume

traders to benefit from long -term price movements in the underlying asset

A Commercially available derivatives data feeds emerged relatively recently to
support an increasingly broad array of market participants trading digital assets
derivatives for alpha generating or hedging purposes, keeping investors abreast

Perpetual Futures

of an array of metrics, including trading volumes, open interest (Ol), . .
liquidations, funding rates, implied volatility (IV), and the Greeks D%Elrjgxilcntg dRSLen ding Rate B%mgtrfu?;i Price

A In general, derivatives metrics can be grouped across 3 categories: D Zopen Interest D ZHistorical Volume
| Reference Data provides the details of a contract/product (i.e., Futures, D Zindex Price

Perps, Options, etc.), including the underlying asset, settlement
requirements, and minimum contract size

| Risk Dataallows users to analyze derivative-related risks, such as realized vs Options
implied volatility, SVI surfaces, dealer gamma profiles, volatility surfaces, 7 Ask / Bid Implied ) 7Index Price
terms structure, and yields for options Volatility )/ Mark Price
| Price Data offers insight into the latest traded price, price of the underlying 1)/ Greeks 1) /Instrument Price
asset, and the price used for liquidation or the profit-and-loss calculation DZOpen Interest 1) /Historical Volume
1) /strike Price

FT PARTNERS 16



Breakdown of Digital Asset Data Types (cont.)

Reference Rates

Sample List of Data Inputs

Price Data
Trading Volume Data
Order Book Data

Specialized data companiescollect
information from diverse sources,
process it meticulously, and
disseminate the processed datato a
wide range of end users within the
cryptocurrency ecosystem

Example Crypto Reference Rates Providers @

< amberdata 4.? Kaiko #:Lukka

smart data b

Kaiko offers real-time reference
sbuft!dvtupnj {bcmf!
preferences, aligned with

Benchmarks Regulation (BMR)

Amberdata publishes a pre-trade
reference quote in addition to real-
time hourly and daily reference rates

bu#(kia %ro%fefs ?)ulsj‘tqmI |q§tltutlonal
reference rates for institutional
customers globally
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llustrative Use Cases

Trading and Investment : Traders and investors may use reference
rates to make informed decisions about buying, selling, and holding
digital assets by using the data to analyze performance trends and
evaluate potential investments.

Market Analysis : Researchers and analysts utilize crypto reference
rates to conduct market studies, understand price movements,
identify patterns, and generate reports. The data helps to understand
market liquidity, volatility, and overall market health.

Risk Management: Reference rates plays an essential role in risk
assessment for both individuals and institutions. It is used to
evaluate the potential risks associated with investing in specific
cryptocurrencies and managing portfolio exposures.

Regulatory Compliance: Market participants use reference rates to
ensure compliance with regulatory requirements, an increasingly
important operational concern as digital asset regulatory regimes
proliferate. It aids in applying anti-money laundering (AML) and know-
your-customer (KYC) policies and reporting accurate transaction
data.

Portfolio Management : Asset managers and wealth advisors use
crypto reference rates to monitor and rebalance portfolios effectively.
It assists in tracking holdings, assessing asset performance, and
maintaining a clear overview of the portfolio's composition.

FT PARTNERS 17



How Digital Asset Data Is Changing
A Flight to Quality

A In the ever-evolving world of digital asset markets, financial institutions
are recognizing the importance of prioritizing data quality and taking
concrete steps to ensure reliable, accurate, and compliant data usage

| Although most institutions believe in the long -term benefits of
digital assets, many exhibit an abundance of caution stemming
primarily from concerns regarding regulatory uncertainty,
identification of trusted institutions to partner with, and the need to
ensure security and safe custody of assets @

A By leveraging robust data infrastructure, partnering with trusted data
providers, and implementing rigorous data governance frameworks , these
institutions are positioning themselves to make informed decisions,
mitigate risks, and comply with regulatory obligations in the evolving
landscape

A The need for quality data has become more pressing in conjuncture with
the growing digital asset ETP offering globally, including the newly
approved spot ETF category in the United States

| Digital asset ETFs, like ETFs in other asset classes, would likely be
used as a benchmark for asset managers across traditional
financial service providers and crypto-native businesses

| Efficient digital asset ETP issuance, redemption, and management
at scale requires high levels of through-put, automation, and
resiliency

FINANCIAL
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Selected Companies with US-listed Spot Bitcoin ETFs

) ARK Bitwise BlackRock " Fidelity

INVEST — ~ "~ IRRiRT RN 7 invesrmenrs

@) 5Ky GILLOBAIL A &eravscae @ Hashdex Q'ProShares

by Mirae Asset

4> Invesco

VALKYRIE Variick
() galaxy

WISDOMTREE®

Selected Non-US Exchanges with Digital Asset ETP Listings

3 oo
% B Borse .~ | pEUTSCHE BORSE
Stuttgart ~— [cor

ASX

-4~ Nasdaq

* EURONEXT

NASDAq aMx -/- I x Swiss Exchange TS‘

FT PARTNERS 18



FINANCIAL

The Emergence and Importance of Digital Asset Transaction Surveillance [y
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Digital Asset Transaction Surveillance

Selected Digital Asset Transaction Compliance Companies

A A nascent industry of service providers assisting in the surveillance and

investigation of digital asset transactions has emerged, buoyed by the HEEE: -5 7 Chainalvsis ki ~
increasing adoption and regulation of the asset class [ | S y e Lu kkc Crystal

A Though much of the data associated with digital currency transactions are @ elementus ELLIPTILC GeoCompIy@
difficult to decipher and anonymize, highly-trained specialists, using
forensic accounting techniques, can accurately screen and flag .
suspicious transactions @ SOLIDUS LABS ’*’ TRM TAXblt @ ZenlLedger

)

.

| Many operational functions in traditional industries, such as risk &
compliance groups, law enforcement and government agencies, are lllustrative Use Cases

unfamiliar with the techniques and tools available in relation to

digital assets, and thus elect to partner with these companies to
support their own mandates

A Digital asset transaction surveillance does share similarities with

adjacent fiat -based industries, including KYC / AML screening in financial ) KYC & AML Risk Transaction

services, age and location verification for online gambling, and global Compliance Verification Management Monitoring
sanction compliance

Forensic Law Sanction Blockchain

Investigations Enforcement Screening Intelligence

|

s
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Selected Digital Asset Data Providers

PARTNERS

= / - - Dune

<o amberdata & Chainalysis Analytics
Co-founder & CEO: Shawn Douglass Co-founder & CEO: Michael Gronager Co-founder & CEO: Fredrik Haga
Headquarters: Miami, FL Headquarters: New York, NY Headquarters: Oslo, Norway
Founded: 2017 Founded: 2014 Founded: 2018

A Amberdata is the leader in global financial
infrastructure for digital assets and is the backbone
for spot, options, futures, and decentralized market
operations

A Dune Analytics is a data analytics platform that
focuses on delivering sophisticated business
intelligence solutions for blockchain ecosystems

A Chainalysis provides blockchain data and
analytics to governments, banks and businesses
around the world

A The Company delivers a comprehensive data and AUif! Dpngboz!t!dpngmjbodf ! t A Dune Analytics leverages technologies, including

analytics solution covering the entire trade lifecycle tpguxbsfl!jtlvtfelup! bobmz|{ advanced querying capabilities and interactive
with data standardization, real-time insights, and ledgers, which allow users to track virtual visualizations, for users to explore and analyze
seamless integration capabilities currencies on-chain data sets, smart contract interactions,

A With highly robust and scalable solutions,
Amberdata connects disparate markets and
produces actionable insights, powering industry -

and transaction histories in a user-friendly
manner

A Some of its clients include government agencies
tvdi!'bt!tui f!1'JST-!EFB-! GCJ!

leading research, analytics, informed decision-
making and strategic planning in the digital asset
market

The Company delivers highquality, high-fidelity,

trusted data and AICPA SOC 1 Type I, SOC 2 Type 2,
and IOSCO compliant reference rates and indices

and is an authorized redistributor for all major
exchanges

Crime Agency

A Michael Gronagerfirst developed the software
platform to help trace missing Bitcoin from the
hack of Mt. Gox

The Company provides additional services such
as data integration, customizable dashboards,
and collaboration capabilities, enhancing the
overall analytical capabilities for blockchain -
based businesses
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Selected Digital Asset Data Providers (cont.)
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ELLIPTILC GeoComply®@ () Kaiko

smart data

CEO: Simone Maini Co-founder & CEO: Anna Sainsbury Founder & CEO: Ambre Soubiran
Headquarters: London, UK Headquarters: Vancouver, Canada Headquarters: Paris, France
Founded: 2013 Founded: 2011 Founded: 2014
A Elliptic is a global leader in digital asset risk A GeoComplyprovides fraud prevention and A Kaiko is a leading provider of cryptocurrency market

management for crypto -native businesses and cybersecurity solutions that detect location fraud data, analytics, benchmark rates, and indices offering

financial institutions worldwide boe!ifmg!wfsjgz!b!vtfs!t!j insttutional-grade, regulatorycompliantsolutionsas

. . . . . fullfledged capital markets -style data services
A The Company provides blockchain analytics that AUif! Dpngboz! t! gp@rdundiTiuth! t pr . g . P e Y
) i ) ) ) ) catering to financial institutions and large regulated
allow compliance teams to manage crypto risk p is a highly accurate and reliable compliance companies
across 500+ assets and fulfill regulatory and anti-fraud solution

A Kaiko Indices, a wholly owned subsidiary of Kaiko

requirements _
regulated under EU BMR, powers listed and regulated

A It relies on location data collected from

A Its technology solutions span crypto wallet ui flvitfs!tt!ef wyilf!tvidi financial products (Derivatives, ETFs, ETPs), and
screening, transaction monitoring, and analytics Triangulation and GSM Cell Tower addresses a growing demand from asset managers
solutions to assess and visualize on-chain Triangulation for regulated exposure to crypto assets
activity A lts technology is leveraged by digital asset A Kaiko is SOC 2 Type 2 audited, provides EU BMR and

A Additionally, the Company offers resources, fydibohft!up!gsfdjtfmz! ef L I0SCOcompliantratesand indices,andis a licensed
education and training for crypto compliance and ensure they remain in compliance with and authorized redistributor for all major exchanges in
employees and law enforcement location -based sanctions our coverage, ensuring data quality, compliance, and

reliability
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Selected Digital Asset Data Providers (cont.)

PARTNERS

#: LUKka TheTie

CEO: Robert Materazzi CEO: Joshua Frank Co-founder & CEO:
Headquarters: United States New York, NY Headquarters: San Francisco, CA
Founded: 2014 Founded: 2018 Founded: 2018

K- TRM

Esteban Castafio
Headquarters:

A TRM Labs leverages blockchain data and
advanced analytics to help financial institutions
and governments fight fraud, money laundering
and financial crime

A Lukka serves the largest digital asset institutions with A The Tie is a provider of cryptocurrency market

comprehensive enterprise data management SaaS intelligence and institutional -grade data analytics
supporting middle and back-office financial reporting solutions

(inclusive of global tax and accounting features) _ o _
A With a focus on digital assets, blockchain, and

crypto markets, the Company offers AUif! Dpngboz!t!cmpdl dibjo!j
comprehensive market data, sentiment analysis, provide a specialized view of the emerging risks

and quantitative models to help institutional and criminal typologies unique to crypto, but are
investors and traders gain insights into market secure and user-friendly enough to plug into

A Mv | | emterprise products are built to meet the
needs of the largest and most risk mature businesses
while simplifying adoption of digital assets at scale

A Uif! Dpngboz!t!tpguxbsefvitkedba! ¢
as a managed service, or whitelabeled; alternatively, it

can be delivered in microservices to augment existing
financial systems and core banking systems

Lukka was the first to achieve an AICPA SOC 1 Type Il
Audit and since has added SOC 2 Type Il, SOC 3, an
ISO 27001 Certification, NIST Assessment, Big 4
review of IOSCO Adherence to Principles for Financial
Benchmarks (for the Lukka Prime Product), and more

trends, sentiments, and trading strategies

The Tie provides a secure and customizable
platform that allows users to access real -time
market data, research reports, and trading
insights, empowering them to optimize trading
strategies and stay ahead of market
developments

existing anti-financial crime architectures

A The TRM platform can also be used by crypto-
native businesses to meet regulatory obligations
and customer security expectations

A Furthermore, TRM offers digital asset training
and certification for law enforcement and
compliance professionals
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Market Data Providers
On-Chain & DeFi Data Providers

. S . .
<<% amberdata 3lockScholes [HeLocksize CFb £ Chainalysis <% amberdata Ir\‘& ARKHAM 6 APY.vision 8lockScholes

RCOIN360 .f;COINDATAFLow (&%) CoinGecko @ CoinMarketCap g/ﬂ @ Bloxy I-l.l &) chainbeat g/\A (@ CryptoQuant ). DeBank
(@ CryptoQuant o A e @ elementus 6 DeepDAC ﬂ befitiama @ DuneAnalytics “ defiprime.com
ELLIPTIC r#rinace glassnode &% intotheblock £ |§qu!(O LLF’T’E @™ Etherscan eﬂipsideory?tl%glcss-node | ® Hetonioon | & intothe.block
= Lukka LunarCrush JMESSARI 4.7 Kaiko 28enr LoanScaﬁ% B LUEKO" (™ moralis

¢nonsen Q QuickNoede [ ©\/&[ L _ & sonarverse

® i ]
= THEBLOCK The T'e 4 TraderMade I @tHesock  TheTie tokenterminal  US-AgirRuviy EEEE

Transaction Surveillance & Forensic Analysis KYC / AML Monitoring

@ ARKHAM & Chainalysis  (PChainArgos Crystal & anchamnal %S Chainalysis (PChainArgos G’o coinfirm ELLIPTIC
Remm. oo CONTORA ~
[] =/ elementus @
E INCA DIGITAL ‘ # Lukka ) : % -
ELLIFPTIC e (®] !(mgdl!fo © MERKLE SCENCE ¢nonsen GeoCompIy 1ICOMPLY IDnow INCA DIGITAL : KYC-CHAIN e
. . ) -
.santiment- (:;_; % SOLIDUS LABsr:';':" sumsub '}fé TRM @ ZenlLedger ¢nonsen | NOTA BENE | ‘:,’- "wa' sumsub YUUUERIFY

Tax Reporting & Compliance

X<

ﬂ% ©» BINOCs B|TUIAVE Blockpit  Coinbooks Cointelli (W §CoinTracker Coinlracking jwiicnvﬂoaocws cryptio cryptoworth

N
o4
COINVE THICS

cioep L. Kaiko :KEDNUS Koin/. | LEDGIBLE #:Lukka

smart data
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NODE4 0O
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Sector Investment Activity
Selected Financings of Digital Assets Data Providers

Announced Amount

PARTNERS

05/11/22 Series F Qg", Chainalysis $170 BEE=  United States
Marshall Wace; Miami International; Summer Capital;
01/14/22 Series E :.. H Lu kkG 110 SiriusPoint; Soros Fund Management; Liberty City =E United States
Ventures; S&P Global; CPA.com
. Accel; GIC; a16z; Tiger Global; SCB 10x; Amplify .
12/16/21 Series B ¢n()l"lseﬂ 75 Partners; Skyfall Ventures; Folius Ventures Singapore
. Thoma Bravo; Goldman Sachs; PayPal Ventures; AmEx == .
11/09/22 Series B ’%’ TRM 70 Ventures; Citi Ventures Z=—  United States
. : Coatue Management; Dragonfly Capital; Multicoin -
02/02/22 Series B @ DuneAnalytics 69 Copttal: Samds Cantal BI==  Norway
10/11/21 Series C L L ﬁ f E 60 SoftBank Vision Fund 2; DCG; Octopus Ventures Z Z United Kingdom
o . . . . . .
. 'S | Eight Roads; Revaia; Alven Capital; Point Nine Capital;
06/28/22 Series B ' 5{9!(]!0(0 53 Anthemis Group; Underscore l l France
03/25/21 Series D :E:.: Lu kko 53 CPA.com; S&P Global; Soros Fund Management BE= ynited States
Liberty City Ventures; Evolution Equity Partners;
05/12/22 Series B % SOLIDUS LABS 45 Declaration Partners; Hanaco Venture Capital; Avon B united States
Ventures -
Brevan Howard; Morgan Creek Digital; Samsung Next;
. FTX Ventures; Point72 Ventures; Kraken Ventures; i =5 .
09/21/22 Series B " M E s s A R I 35 Uncork Capital; Underscore; Galaxy Digital; Coinbase = United States
Ventures
Acrew Capital; Goldman Sachs; Fidelity Investments;
04/06/22 Series C 35 Mubadala Investment Co.; Fidelity Investments; BNY BE=  ynited States
COINMETRICS Mellon
. L Susquehanna; Nasdaq Ventures; Nexo; Coinbase = .
05/04/22 Series B [es oo amberdata 30 Ventures; Citi Ventures; Franklin Templeton ==  United States
. Centana Growth Partners; DRW Venture Capital; CMT = .
09/08/21 Series B 5 EVENTUS 30 Digital; Jump Capital; LiveOak Venture Partners = United States
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Sector Investment Activity (cont.) o
Selected M&A of Digital Assets Data Providers

Amount

01/13/25 ~ Alterya 4 Chainalysis TG tsrael
11/08/24 (® I‘nggdl!(o na e Sweden
10/16/24 CoinDesk na == united Kingdom
01/03/24 @ Etherscan na Singapore
06/30/23 i Lu kko na mmmm  Poland
05/30/23 @ Chainalysis na BE=  United States
02/15/23 #: Lukka na BEE=  pited States
10/25/22 < <% amberdata na = United States
05/12/22 ’?‘;'{1 icy.tools Q QuickNode na BE=  United States
04/28/22 HBSIth [ Dnqulg(o na B rece
11/17/21 Eﬂ BLOCKDAEMON na B ooy
10/20/21 lfD blox #: Lukka na BE=  nited States
10/05/21 q}} Chainalysis na BE=  United States
09/09/21 C'PHE(F;QACE . na BE=  ynited States
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Executive Interviews

Interview with Amberdata

. Shawn Douglass
eesamberdata -~ r,inder& CEO

Bio:

Shawn Douglass is a business and technology executive with over 20 years of experience in the industry. Mr. Douglass is Ce
Founder and CEO ofAmberdata, a leading provider of digital asset data infrastructure and market intelligence to financial
institutions. Prior to founding Amberdata, Mr. Douglass served as President of Software and CTO at Unified, building and
operating the Company's SaaS offerings in cross-platform data management and analytics, while assisting in raising $64 million
in venture funding. He also served as CTO atServiceMesh (acquired by CSC for $282 million) and drove strategy and vision for
the ServiceMesh Agility Platform. Prior to ServiceMesh, he was Managing Director at EMC Ventures, where he led strategic
investments in cloud, security, and big data / analytics. He has held roles as Board Member, Operating Executive, Technologis,

Advisor, Venture Investor, and derivatives trader. Mr. Douglass is a graduate of Harvard Business School.
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Interview with Amberdata (cont.)

What is your background and what led you to foundAmberdata? What is the core product, whom does it serve and where is your

business now on its corporate journey?
Prior to founding Amberdata, | served as the President of Software and CTO at P J y

Unified, building and operating the Company's rapidly expanding SaaS business, Amberdata is an integrated suite of data, analytics, and trading solutions that
a cross-platform, analytics, programmatic execution, and reporting platform form the backbone of operations in crypto markets. Our institutionalgrade
running $1 billion in annual advertising spend. Previously, | was the CTO at infrastructure delivers digital asset data, market intelligence, and risk
ServiceMesh (acquired by CSC) and drove the strategy and vision of the solutions, enabling financial institutions to scale their operations and focus on
Platform. Prior to that, | was a Managing Director at EMC Ventures where | led their core business. By supporting the entire trading lifecycle, our endo-end
strategic investments in cloud, security, big data and analytics. | have also been solutions eliminate data incompatibilities and enhance interoperability across
involved in quantitative finance, derivatives, and algorithmic trading since the core business areas, diverse crypto markets, and institutions. We connect
early 2000s and am a graduate of Harvard Business School. institutions to disparate markets and data sources, empowering them with the
robustness, granularity, and scalability required to drive institutional use cases

My co-founders and | were early crypto adopters and believed that over time
institutional adoption was inevitable. We started to think about the insights and
data that financial institutions would need for research, trading, risk, analytics, Continued on next page
reporting, and compliance to enter and succeed in the digital asset class. We
knew they would need comprehensive, reatime and historical blockchain, DeFi
and market data. This would mean each institution would need to build and

effectively.

d&dmberdata is an integrated suite of data,

maintain a massive data infrastructure connecting to multiple trading venues | ana|ytics, and trading solutions that form the
boe!cmpdldlbjot!XJm!dpotuboumz!dlbohjob kb f fi . t kets. O ffoe
to gain the expertise to turn the raw data into actionable information and deliver ackoone of operations In crypto markets. our

it with the reliability received with traditional asset classes. It was clear to us institutional-h s b e f | J 0Qgs bt usvduyvs

ui buluijt!xbt!bo!jnqgfejnfou!up!jotujuyv ul

sense for every institution to build this type of data infrastructure. There was no financial institutions to scale their operatlons and

data provider to meet these needs which led us to foundAmberdata, defining gp dvit! po! u | f J s !l d OIS f 1l cvt J o)
the category of comprehensive digital asset data infrastructure.
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Interview with Amberdata (cont.)

Continued from prior page post-trade across finance, and our products streamline the trade lifecycle,

unify disparate data sources, and deliver actionable intelligence for anyone
Xjuilejhjubm!bttfu! pgfsbujpot/!TUijt!nf
have to integrate many different solutions for different departments and

business operations with dramatically different needs. We empower asset
managers with comprehensive infrastructure for portfolio tracking, risk

management, and performance analysis across centralized, decentralized, and
tokenized markets. Traders leverage our lowmatency data and advanced

Amberdata is focused on selling pre- and post-trade digital asset data and
analytics infrastructure to the 40,000 financial institutions that pay for market
data today. These include central and investment banks, trading desks, asset
and wealth managers, accounting firms, the public sector, VC funds, corporate
treasury teams, and more. Our use cases span trading and execution to risk,
compliance, and settlement, making us the only fully eneto-end solution in the

market. market intelligence analytics to generate alpha and make markets while

Bnc f s epradircts are in production. We are a revenuegroducing growth meeting compliance requirements. Central and investment banks use our

stage company with a line of sight to profitability. At this stage, while we robust digital asset management infrastructure to track positions and

continue to invest in product, most of our investment is in sales and marketing, performance across digital assets, manage risk and liquidity, and evaluate the

fueling global market expansion to achieve our goal of becoming the undisputed impact of regulations and market volatility. We help wealth managers optimize

leader in institutional-grade digital asset data infrastructure. their client's portfolios, and arm venture capital firms with comprehensive
data, analytics, and market intelligence to make investment decisions and

What pain points do you address and what use cases do different monitor portfolio companies that operate in blockchain ecosystems.

client segments use Amberdata for? Continued on next page

Amberdata addresses the fundamental challenges institutions face in managing
digital asset operations, delivering a unified, scalable platform that simplifies dZmberdata addresses the fundamental challenges

workflows, enhances decision-making, and ensures compliance. By resolving institutions face in managing digital asset operations,
issues such as fragmented tools, incompatible systems, and disparate data delivering a unified, scalable platform that simplifies

sources,Amberdata empowgrs_ organizations to nqvigate 'Fhe complexities of workflows, enhances decision- making, and ensures
blockchain technology and digital asset markets with confidence. _
dpngmj bodf / LJ

Because Amberdata is an endto-end solution, our use cases span pretrade to
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Interview with Amberdata (cont.)

Continued from prior page With many of your users already being sophisticated users of
Amberdata also serves the public sector and corporate treasury teams. We offer capital markets data in other domains, how does that impact
regulators reaktime risk management tools to assess risks, identify illicit product roadmap and development for your team?

activities and ensur_e market integrity, _and_ give corporate treasury teams access Amberdata has been building for institutional usage since day one. Institutional
to ou_r.com.prehenswe data and analytics infrastructure to manage market investors expect products that are accurate, robust, and easy to useAmberdata
volatility, risk, and regulatory change. takes great pride in our ability to exceed those expectations. The product

roadmap is a balanced mix of our own vision for the Company, an eye towards
) ) ) ) our competitors, potential re-prioritizations based on significant market trends
Xibuljtltzpvsttpmvujpoltlvojrvfltf rérnh'a]theQ:otr"nti'ﬂuqufée(ﬁbz&ék‘Io'ovaé)hgvc'e witH 015} listoekrs anH ﬂrogpéctg‘p of
term vision you are building towards?
What drove your acquisition of Genesis Volatility (GVol), and how

We are uniquely positioned as the only integrated endo-end data solution o .
does it impact your offering?

supporting the entire digital asset trading lifecycle. Our use cases span from

trading and asset management to settlement, accounting, and compliance, We believe, that like the traditional capital markets, crypto derivatives volume
meaning we have solutions and data delivery that work for every operational will exceed the spot markets. The main driver of the acquisition is the

need. We are also the only digital asset data infrastructure provider offering commitment to provide industry leading market intelligence to customers. The
solutions that span all crypto asset classes with robust granularity and acquisition enhancedB n ¢ f s e dryptb dptions data and accelerated our
aggregations that make insights fully actionable. Our deep expertise allows us to DeFi options data and analytics.Amberdata provides the most comprehensive
consistently drive product innovation, and our cuttingedge technology has lens into DeFi.H Wp optidns analytics GUI is being enhanced with

shaped the digital asset industry and is trusted by institutions worldwide. Bncf s efonddmertal (on-chain), DeFi and market data to build out
Amberdata will dominate the market for digital asset data, market intelligence comprehensive institutional-grade digital asset market intelligence and risk
and risk analytics solutions, providing our customers with a trusted lens into the analytics applications. GVolalso had a very active crypto options research
crypto economy so they can scale successfully in this new asset class. function, which complimented our own.
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Dbol!zpv!hjwf!blgfx!fybngmft! pg! b! ®xsch Kol évdtyRirylé tghélof dBtacsnthibites tb durlactiohaBleSsihnals and

prospective clients when they first encounter them?

Simply understanding the space can be dauntingAmberdata has created ARC
an open-source standard for reference and classification data, making it easier
for institutions to understand the products and assets available off-chain and
on-chain and mapping the underlying asset to everywhere they transact.

Wow moments are frequent when prospective clients are shown how our most
granular features become the most advanced aggregations and insights in the
market.

The radical transparency of crypto data versus traditional financial data usually
first becomes clear when a prospect sees that they can view any transaction on
the blockchain, and investigate any wallet address they are interested in,
including all fees, transfers, and current and past balances. This awe grows as a
prospect sees how that very data is used to aggregate insights across
blockchains, decentralized, and centralized markets. For example, having the
history and granularity of all crypto markets that we do allows our clients to

track their portfolios and file their taxes with complete accuracy. We derive
impermanent loss for liquidity pools, solving the incredibly complex problem of
calculating profits and losses in DeFi. We even aggregate Open High Low Close
Wpmvnflgps!nbslfut!uibu!epo!u!svo!po! pscs
of the entire crypto economy and metrics, delivering radical transparency that
they can easily compare to traditional markets.

There is always shock when prospects see just how difficult and different digital
asset data and analytics are compared toTradFi, but after we show them

insights and the truly radical transparency, we get some wows. Amberdata is
the only vendor where institutions can compare, contrast, and analyze on
chain and off-chain data, sideby-side, in one place. This is the only vendor that
provides that.

Where do you see the larger digital assets market and ecosystem
fwpmwjoh!up-!boe!ipx!jt!xibulzpyv
future?

In the future, as digital assets become pervasive and widely adopted, the total
market size and applications are unimaginable today but could represent tens
of trillions of dollars in new businesses being created as every individual and
business around the world adopts this technology. Amberdata will lead the
market for digital asset data infrastructure, market intelligence, and risk and
portfolio management solutions, providing our customers with a trusted lens
into the entire crypto-economy so they can be successful in the asset class.
We will be the fundamental infrastructure for any application built to leverage
digital assets and blockchain technology.

d&s digital assets become pervasive and widely
adopted, the total market size and applications are
unimaginable today but could represent tens of trillions
pg! epmmbst / LJ

»Lowj
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Interview with Chainalysis

Pratima Arora
f . .
& Chainalysis Chief Product Officer & CTO

Bio:

Pratima Arora is a technology and product leader with extensive experience delivering innovative products to millions of cust omers globally. She
currently serves as the CPO and CTO, leading the entire R&D organization. Previously, Pratima was the General Manager and ¥i€resident of
Confluence at Atlassian, accountable for one of the highest revenue generating products at the company. Before Atlassian, she led the product
strategy, roadmap and go-to-market for Sales Cloud at Salesforce. During her tenure at the company, she drove some of Salesforcés most strategic
initiatives, including the machine and deep learning platform, web experience and mobile. Pratima is a self-proclaimed geek at heart who loves to
solve the toughest customer problems with simple and intuitive solutions that customers love. She is passionate about women a nd cognitive diversity

in technology.

Pratima holds a B.S. in Physics from Delhi University and an M.B.A. from the Walter A. Haas School of Business at the University of California,

Berkeley.
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Interview with Chainalysis (cont.)

As COO at the early crypto exchange Kraken, Michael also understood how

Please tell us about your background and why you joined > LU . : ' , _
difficult it was for cryptocurrency businesses to build banking relationships.

Chainalysis. Our compliance solution with reaktime transaction monitoring enabled

| started my career as a software engineer which was what really sparked my fydibohft!up!efnpotusbuf!uibu!uifl!cmpod
passion for building innovative products. Much of my career has been centered anti-money laundering (AML) possible in crypto. . Our solutions evolved

around delivering strategic products that bring real value to customers, at throughout the years to cover more blockchains and tokens, reflecting the
companies like Salesforce, and Atlassian. | thoroughly enjoy the process of changing crypto landscape.

understanding tough customer problems and solving them with simple and
intuitive solutions, which eventually led me to my current role as Chief Product
and Technology Officer atChainalysisand overseeing the R&D function. My
team and | are focused on building products and services on the blockchain that
enable our customers to safely interact with digital assets.

Today, we have extensive data on virtually any blockchain and token, including
stablecoins, which now dominate blockchain transactions. We have the
joevtusz!t! mfbejoh! hmpcbm! prothuattributipns f o d f
with over 65,000 unique entities identified and growing each month. We have
helped law enforcement freeze or recover more than $11 billion in illicit funds,

How hasChainaIysis evolved since its founding and where are you and over the last 12 months, screened over $4 trillion in transaction value.

NOW on your corporate journey? Continued on next page

When Chainalysiswas first founded by Michael Gronagerin 2014, our solution
was built around solving two challenges in the market: investigating illicit activity

and helping cryptocurrency businesses get banking relationships. dzX i fClmainalysis was first founded by Michael
Investigating the collapse of Mt. Goxp the largest cryptocurrency exchange at Gronagerin 2014, our solution was built around
the time p required understanding the flow of funds on the blockchain. This Solv|ng two Cha”enges in the market: |nvest|gat|ng

case provided the first proof of concept that transactions on the blockchain el .. i rEr
could be traced and led to other investigation cases with law enforcement, ificit aCtIVIty an €iping Cryptocurrency

including the infamous darknet market Silk Road. cvtjofttft! hfu!cboljoh! sf
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Interview with Chainalysis (cont.)

Continued from prior page analyze the full scope of criminal activity, and pursue threats with actionable
Beyond our solutions, we have also focused on partnering with both the public joufmmjhfodf /! Opx-txflsflbmtp!gpdvtfe!
and private sectors through strategic initiatives to better support the blockchain that we first invented, modernizing theinfopanel, and launchingChainalysis
ecosystem. Last year, we launched the Western Canada Cryptocurrency Labs, a sandbox for research and development that will introduce our power
Investigations Centre with Calgary Police and partnerships with Deloitte and users to the latest experimental features.
KPMG. In May 2024, we also achieved our In Process designation from Chainalysis Crypto Compliance Solution empowers financial institutions,
FedRAMP®. . .

cryptocurrency businesses, centralized exchanges, brands and regulators to
As we celebrate our 10th anniversary this year, we are committed to significantly mitigate platform risk, better manage their compliance programs,
continuously evolving with the rapidly changing ecosystem, drive greater and address the risk associated with onchain transactions and entities.

pgf sbujpobm! fggjdjfodjft-!boe! foibodf! plcludinggapapilfigsfrevously kKnpwnfasknawarguf Transaction (KYT) and
Beesftt! Tdsffojoh-!Dszqup!Dpngmj bodf! d
Chainalysis is best known as an investigative / forensics tool for risk strategies and policies.

government entities, but the product offering is far broader: run us Onchain data can also be leveraged for insights beyond illicit activity. As

through the full scope of capabilities today. opportunities across the crypto ecosystem continue to expand, our Web3
Growth solution, previously known as Playbook, helps growth teams better

Chainalysis provides three holistic solutions p Crypto Investigations, Crypto
Continued on next page

Compliance, and Web3 Growthp which are designed to harnessChainalysis

ebub!up!cfuufs!nfful!pvs!dvtupnfst!!offe?
Chainalysis Crypto Investigations Solution is the investigations software used by dzCf z poE€ : PpVvsS It p mvu J P o t - ! xf
law enforcement, regulators, tax agencies and cryptocurrency businesses to partnering with both the pUb”C and private sectors

combat crypto crime, ensure compliance and advance investigations. Our goal ot
IS to help our customers achieve their missions by harnessing the transparency th rough strateglc initiatives to better Support the

of blockchains, and with the Crypto Investigations Solution, organizations and c mp dl di b j o! fd P tztufn/ LI
investigators can discover leads with a comprehensive blockchain search,
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Interview with Chainalysis (cont.)

Continued from prior page Working extensively with government authorities, what changes

L o have you observed over the years in their approach to digital . .
voefstuboeluifjs!dvtupnfst!!bduj wjujft! bgsfyptébllu\l{(ﬂ?cm dy JSI b'j o/ P%snl} e?grj ui b ui jt
knowledge, teams can identify activity patterns, measure engagement, allocate assets an Ockchain space:
resources efficiently, devise strategies for attracting and retaining highvalue As cryptocurrency grows and becomes more entwined with the world
users, ultimately uncovering and confidently pursuing key growth opportunities. fdpopnz-!jult!jodsfbtjohmz!vtfelcz! cpu

tffjoh!juldspqg!vg!jo!l!bmm!gpsnt! pg!dsjn
ransomware and darknet markets. Our government customers are uncovering

solve for them? the use of crypto as financial rails in investigations ranging from gang activity

and violent crime to disinformation campaigns. This now creates an

imperative for blockchain intelligence tools to be available to all law

enforcement personnel p from the frontline officers triaging evidence on the

ground, to the prosecution teams who are tasked to bring criminals to justice.

What key client segments do you serve, and what pain points do you

Chainalysisis the blockchain data platform, offering solutions, services, data,

and research to government agencies, financial institutions, and crypto native
and cybersecurity companies worldwide. Our ground truth data, accrued over
years of inputs, fuels our solutions, helping customers participate safely in the

crypto and web3 arenas while promoting secure consumer access to We have public sector customer relationships in 50 countries today, and that
cryptocurrency. hspxui!jt! mbshfmz!buusjcvufelup! hpwfso

Whether you are a federal agency using the blockchain to gain meaningful ui f!nbmjdjpvt!bdujwjuztuifz!sflsftqgpot

insights into cross-border illicit activity, a financial institution needing to

. . ) ! Continued on next page
implement compliance programs, or a crypto-native company exploring new

bsfbt!pg!hspxui-!pvs!ebub!boe!tpmvujpot’' - oo T T ' o B
happening on blockchains. With those insights in hand, organizations can d>Pvs! hs pvoe l usvui'!'ebub-15b
provide safe and compliant crypto services, manage risk exposure, track illicit ) ] )

activity, and employ customer insights to develop innovative products. inputs, fuels our solutions, helping customers

participate safely in the crypto and web3 arenasLJ

FT PARTNERS 37



FINANCIAL

TECHNOLOGY

Executive Interviews

Interview with Chainalysis (cont.)

Continued from prior page when you apply creativity, the potential increases so much more.

the growing global interest in digital asset regulation, and the eveincreasing Bgufs!cfjoh!joluif!joevtusz!gps!tfwfst

interest in blockchain technology. dpotubou!jt!ldibohf-!tboeltp!Jlwfl!bdujwf
fast, an environment of continuous learning and improvement with my team

Jo!'mj hiu!pgluijt!lsfgpsu!t!uifnf-1! jatChaihalgsip tocbriinieddiveridgjvatlig fa durdustdmerd. f ! e ) hj ubr

asset data ecosystem evolving? . . ,
y g What is the long-term vision of what you and the leadership team

In the early days of crypto, the narrative was that it would disrupt traditional are building at Chainalysis? Where do you see the Company over
finance. Yet, the unfolding reality is a twestep journey: initially, cryptocurrency the next 5-10 years?

has evolved to mirror TradFi. Two of the most successful implementations of

cryptocurrency today are stablecoins p the tokenization of the US dollarp and As value increasingly migrates to the blockchain, the demand foiChainalysis
Bitcoin ETFs, a traditional financial product. Further, recent regulatory actions data will persist across various applications, including investigations, risk
and settlements demonstrate that cryptocurrency businesses need to have assessment, and growth strategies. This data will also play a crucial role in
robust anti-money laundering programs, which includes transaction monitoring financial and other sectors. Moreover, stablecoins are paving the way for
solutions. mass adoption, and we anticipate the emergence of additional adoption

o . : _ _ vehicles in the near future.
This is just the beginning, setting the stage for the longesterm innovation where

traditional finance will eventually adapt and incorporate the defining features of
cryptocurrency. Crypto is delivering on its promise to transform the exchange of . I | i : )
value, much like the internet did for the exchange of information. dzBt ! wb mv f ! ] O dsf bt ] O hmz! n J

the demand for Chainalysis data will persist across
various applications, including investigations, risk
bttfttnfou-!boe! hspxuil!tu

How does your background influence you in your role at
Chainalysis?

As a technologist, the blockchain industry has always interested me because

there are endless possibilities that could be achieved with this technology; and
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Interview with Deribit

og_o Luuk Strij
1 Deripit Lkt

Bio:

Luuk joined Deribit as Chief Commercial Officer (CCO) in 2019 looking after business development, sales and products. In 2024,

he became CEO forDeribit and moved from Panama to Dubai.

Luuk has an extensive background in exchange trading with over 20 years experience in listed products, ETFs, Warrants,
Equities, Derivatives, Exchange matching and Corporate Finance. Beforéeribit, Luuk was responsible for listed products for
SGX (The Singapore Exchange) and was based in Singapore since 2014. Earlier he was responsible for Business Development

for a derivatives exchange in Amsterdam the Netherlands and active in the capital market & corporate finance space.

Luuk holds a Master of Science in Finance from Maastricht University.
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Interview with Deribit (cont.)

Company Overview Products & Services Overview
4 Cryptocurrency Derivatives Trading
b Derlblt ?L Deribit offers options, futures, perpetuals contracts for top cryptocurrencies,
. including Bitcoin and Ethereum.
Founders: John Jansen, Marius Jansen 'g o N _ .
. A Options trading: industry-leading liquidity for BTC and ETH options, catering
CEO: Luuk Strijers to both institutional and retail traders
Headquarter5° Dubai. UAE A Futures trading : high-leverage futures with advanced risk management
) ' features
Founded: 2016

m"g} Risk Management Tools
T The platform includes a range of advanced tools for traders to monitor and

A Deribit is the global leader in cryptocurrency derivatives, offering access to a highly liquid control their portfolios:

marketplace for options and futures on Bitcoin, Ethereum, and other digital assets A Realktime margining and liquidation engines

U Deribit has 75% market share of all crypto options traded globally A Portfolio analytics for better decision-making

Institutional Access
Designed to meet the needs of professional clients:

U Institutional -grade infrastructure, technology, features and performance that is
similar to industry Hleading TradFi derivatives exchanges

U Deribit is built on cutting -edge technology, providing unparalleled risk management A Sub-accounts for portfolio segregation
tools, including realtime margining and portfolio analysis A API connectivity for algorithmic trading
0 One of the fic:stI excrang_ei to be_a VAR_A Iic_s::ﬂed r(;:‘_Ttit_y in Du_bai Volur_ne based = Education and Insights
revenue model scales with ever-increasing while Increasing margin =Vl Deribit provides resources for users to learn about derivatives trading:
AUifldpngboz!tldpnnjunfouluptvtfstifyqfsjfod !boelsfhwnhypgifarshRlchdoRmg harbt hlights, Bribgfed, dnbi fisk !
its position as a trusted partner in the digital asset derivatives space management
Selecled|Financing History Select Institutional and Market Maker Clients
Date Size ($ mm) Selected Investor(s) ‘, s» Blockchain iz GALAXY B FLOW B TRADERS
BLOCKTECH
QCP Capital, L1D, 10T Holdings, Polybius Capital,
09/26 /22 $40 : . Q % v :
Akuna Capital amongst others Q QCP Capital -~ B WINTERMUTE @ XBTO cuMBERLAND %\Ij\% GSR PU(LQ:AR

.......
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As the leading derivatives platform in the digital asset space, how A Amberdata, Laevitas, Block Scholes, and<aiko: These partners deliver

do users consume the data generated by you, and how has that comprehensive datasets, including open interest, volumes, Greeks, and
usage evolved over time? advanced multi-platform statistics.

Data is the lifeblood of our platform, especially for options trading, where A Tardis: Focused on market data, enabling granular insights for traders and

- o . - . institutions.
precision and insights drive decisionmaking. Users rely on data such as open
interest per expiry and strike, put call skew, implied volatility, the various Greeks A Haruko & Immersive FinanceThese platforms enhance portfolio and risk
etc. management, supporting institutional clients with advanced analytics and

" _ . o - risk solutions.
Initially, our users accessed this information primarily through theDeribit

platform. Over time, as the market matured and more sophisticated players These collaborations enable us to extend the reach and utility oE f s | daja,u ! t
entered, data consumption diversified. Today, our data is consumed not only via ensuring that clients, regardless of their sophistication level or market focus,

our platform but also through third-party partners, data vendors, and specialized can leverage actionable insights. Longterm, they align with our vision of

analytics platforms. This evolution reflects a growing demand for flexibility and becoming the backbone of institutional-grade solutions in the digital asset
accessibility in how users analyze and integrate our data into their strategies. derivatives space.

Can you tell us about the data partnerships you have and how they

alignwith E T s J leng-gefntvision? dzZJ ojuj bmmz-!pvs!vtfst! bddft:

Our data partnerships are critical to our mission of providing industryleading through the Deribit platform. Over time, as the market
analytics and insights. Some of the key partnerships include: .
matured and more sophisticated players entered, data
dpotvnquj po!ejwfstjgjfellLd
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How have the data needs of your institutional clients evolved as the crypto-native firms are beginning to integrate TradFidata solutions. This

market continues to mature? njsspstl!usfoet! xxfltwfl!tffoljolusbejoh!dg
Data is following this trend, evolving to meet crossmarket demands for

Ui f!fwpmvujpo!pg!pvs!dmjfou!cbtf! njsspsdtahdardifation, Bcedratylanhd idteyratierx ui ! b o e'!
professionalization. As the space has attracted larger, more sophisticated

players, particularly from traditional finance (TradFi), their data needs have How do you expect the digital assets data space to evolve in the

become more complex. future?

Institutional clients now demand not just market statistics but also The data space will expand in parallel with the continued growth of the
comprehensive risk, reconciliation, and performance data. Additionally, audit and broader crypto ecosystem. As digital assets become more mainstream, we
compliancepsj f ouf e! bobmzujdt!i bwf!lcfdpnf! ft tahticipate inareasedparticipdtionbr@rofagilyfoides; lzetige funds, asset
ensuring that our data offerings cater to these broader requirements, including managers, and structured product providers.

integrations that facilitate seamless reporting and risk management. - S . . .
g P g g Each of these participants will bring unique data requirements, from portfolio

reporting and reconciliation to for example calculation agent roles. We expect
the data landscape to become more specialized, with tailored solutions

Given your background in traditional capital markets, what emerging for different client segments. This evolution will underscore the
similarities and differences do you observe between that domain importance of partnerships and innovation in delivering reliable, actionable
and the digital asset space, particularly regarding data quality and data that meets the needs of an everdiversifying client base.

? . . : :
access: d2Dvssfoumz-!uif!ejhjubm! bttf
The convergence between traditional finance and digital assets is increasingly professionalizing. Traditional finance firms entering

apparent. Over time, we expect the two domains to merge into one cohesive

financial ecosystem. crypto bring a demand for institutional -grade data

quality, while crypto-native firms are beginning to
integrate TradFie bub! t pmvuj pot / LJ

Currently, the digital asset space is rapidly professionalizing. Traditional finance
firms entering crypto bring a demand for institutional-grade data quality, while
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Interview with Elliptic

) o
ELLIPTIC >moneMan

Bio:

Simone Maini guides and operationalizes F mm| gsiop td énable customers to efficiently manage crypto -asset risk, grow their
business, and meet regulatory obligations. She is a leading voice on financial crime prevention and compliance operations in

the crypto-asset community.

Simone has held senior roles in investment banking, financial crime, and risk at Kroll and Deutsche Bank.
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Interview with Elliptic (cont.)

Today, Elliptic is well-known within the digital assets space for its
AML services, but the company started with a very different
objective. Can you give us a quick history of the company and an
overview of the business today?

F mmj fqundes p Dr. Tom Robinson, Dr. James Smith and Dr. Adam Joyce
first became involved in crypto back in 2011, inspired to explore the potential of
Bitcoin to transform the traditional financial ecosystem. In 2013, Elliptic was
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of the largest banks,FinTechs and payments companies in the world,
alongside national and international law enforcement agencies and regulators.
Our solutions enable organizations involved with digital assets to make smart
decisions in order to stay ahead of compliance, reduce risk, catch criminals,
and grow their businesses.

Xibult!zpvs!qgspgfttjpobm!cbdl hsp
and what motivated you to take a role in the digital asset space?

gpvoefe-!boeluiflufbn! mbvodifeluif!xpsmbhKkRig9fsq'ulrPmitqirdh GhWiudlezh RFG WY R 1 9PpSh

Bitcoin, Elliptic Vault, shortly before raising its first investment round.

Bitcoin was still only four years old at this point, and around that time, it also
became clear that bad actors were increasingly experimenting with it for money
laundering and other illicit activities. This was especially evident with the
takedown of the Silk Road dark web marketplace in October 2019 just 6
months after Elliptic was established. Given their experiences working for
regulated financial institutions prior to Elliptic, the founders recognized that if
crypto was to reach its potential, the industry would have to operate within a
financial crime regulatory framework.

These developments shaped the future direction of Elliptic, as we sought to lead
the way by using onchain data and analytics to help build trust in the industry
among crypto-natives, regulators, law enforcement agencies, and the traditional
finance industry alike.

Fast forward to today, Elliptic has customers all over the world including some

career in both banking and consulting. | had watched the founders build
Elliptic from the sidelines and the opportunity to join was simply too good to
pass up. It was clear that the team was inspired by a genuine purpose and
after a decade working at banks, that was refreshing and motivating! But most
of all, the team was super smart and had already built something very
impressive, and | wanted to be part of the next phase of the journey.

Continued on next page

dzZA!' ui f !l gpvoefst!sfdphoj {f
reach its potential, the industry would have to

operate within a financial crime regulatory
gsbnfxpsl / L]
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Interview with Elliptic (cont.)

Continued from prior page name of the actor in an onchain world, we are actually better able to assess
Gspn!nz'!'ujnf!xpsl joh! j-tmhddhp gap betweepno h - ! J ! et.hetIr ?cpvgy!arédjfr%m[ tkbat, their motivations.

complying with regulations and actually fighting financial crime, and | was really Returning more specifically to Elliptic, what sets your product
encouraged when | first learned about how the transparent and immutable apart from your competitors?

characteristics of blockchains could be leveraged to detect and disrupt financial

crime in a much more meaningful way. If we could do it right, this could be a Three aspects really set us apart from other providers in the space today.

system of value transfer that had the potential to be compliantby-design. p One is obviousp our data. It underpins everything we do as an

Xifolzpv!ejtdvtt! +epjoh! BNM! ui f! sj hi uarggnigagonandiemppwprs,our gugiomers fo fnakeagiianahle p o |
and how is it reflected in E m mj qfferjng?! { decisions with confidence and conviction.

p Second, it'sthe scale we can operate at reliablywhich is the result of
significant investment in the underlying platform infrastructure that
surfaces our data to customers.

When we started work on the first version of our product back in 2014, we
started by stripping AML regulations back to their core and really understanding
the intent behind the regulation. We wanted to apply the same principles for
fighting financial crime to an on-chain world, without restricting ourselves to Continued on next page
using the old methods.

In some very important ways, blockchains are entirely different to traditional
financial networks. Firstly, | can create a new orchain wallet without anybody d’A! xf ' t ubsufe! cz!tus J g q J oh'! E

knowing who | am, whereas a new bank account will require lots of their core and really understanding the intent behind
documentation. In contrast, almost every onchain transaction is recorded and

broadcast in public, whereas most banking transaction data is siloed and kept the regulation. We wanted to apply the same principles
behind closed doors. for fighting financial crime to an on -chain world,
By taking advantage of this public ledger, we were able to apply largscale Xjuipvulsftusjdujoh!pvst fmwf

network analysis to tackle the problem. While we may not always know the
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Continued from prior page IS necessary, so we go one step further by automatically generating
pMbtumz-!ju!t!uif!dvtupnj{bujpo-!g mfviﬁlj'aléz?tiﬂﬁ‘]sf&)rze\ler!yBCE?%ni!nQ)ﬂ\‘/ah”WSﬁ_r%teLﬂh%f@W?ffb”ld?fré)m% u! xju
all our products that allow customers to find the answers they need screened wallet or transaction to the identified risk, each of which would take
efficiently and effectively at scale. hours to recreate using competitor solutions. Even then, we enable these
visualizations to be imported directly into our investigative solution for more

Up!ejwf!joup!tmjhiumz! npsf!efubj m-1! pwf sthoroogh évaldatiowdnd disgestibn) Witk custamers able ® mdtantly plat j h j u b1

identity dataset in existence, spanning over 100 billion distinct data points over extensive multi-hop cross-chain pathways in a single click to support SAR

36 networks p about 99% of digital asset market capitalizationp which has (suspicious activity report) filings or to build evidence in an ongoing case.

been unified into a single queryable graph. This is a significant technical ) bi insiaht i he challl inh )
milestone that allows customers to search for risk irrespective of how various Can you give us a bit more insight into the challenges inherent in

actors move funds on the blockchain. We call this Holistic Screeningp a truly ensuring both completeness of AML flagging while also ensuring
chain-agnostic approach that follows funds across different blockchains, across an efficient client experience?

different assets on the same blockchain, and does this across all assets and o hand N that we' ichi Il votential inst ¢
dibjot!buluifltbnflujnftxjuiloptmnjut!pdh %”é’?’_ve%ars‘_f‘_’@'lf“cﬁ ']mwgr!eﬁa?icf”lgérﬁr({’aed“l'adnus%r_‘geé?! !
hi : oney laundering. This involves comprehensive screening of transactions and
istory it can trace. ) : . .
wallets, tracking fund flows across different assets and chains, and applying

To let this happen, we had to overcome significant technical hurdles, robust risk rules and scoring.

redeveloping our entire infrastructure to handle this approach at scale. Our Continued on next page

ability to scan all these blockchains for risk happens in reatime, delivering

results in less than a second and, unlike others, is always performed on the > . -
yS P dzxf ! wf ! dvsbufe!uif! mbshftu! ej

latest data available from the tip of the blockchain. Thousands of checks can be

performed simultaneously without delay on customized risk rules matched to existence, spanning over 100 billion distinct data points

the individual tolerances of the customer, either through an easyto-use over 36 networks p about 99% of digital asset market
interface or through our readily implementable APIs. capitalization p which has been unified into a single
While this deals with the vast majority of triage, we know that further inspection rvfszbecmf! hsbqgi / LJ
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Interview with Elliptic (cont.)

Continued from prior page
Our aim is to leave no stone unturned when it comes to detecting illicit activity.

On the other hand, we also need to provide an efficient and smooth experience
for our clients. Too many false positives or overly complex processes can lead
to client frustration and inefficiency. That's why we've invested in features like
our one-click multi-hop pathway plotting and reaHime blockchain data
ingestion. These tools help us to provide quick and accurate insights, without
bogging down the client in unnecessary complexity.

In essence, the challenge lies in maintaining a high level of vigilance for AML
flagging while ensuring that this vigilance doesn't overwhelm the client or make
the data un-actionable. It's a balancing act that we continually strive to perfect,
and we're proud of the solutions we've developed to address this challenge.

How sophisticated is the buyer market today when it comes to
understanding the differentiation in products, and procuring
solutions?

The buyer market today is significantly more sophisticated than it was just a few
years ago, especially in the realm of blockchain analytics and digital asset
management. This sophistication is driven by a combination of factors,
including technological advancements, regulatory changes, and a general
increase in blockchain and crypto asset literacy.

Buyers today have a much better understanding of the differentiating factors
between products. They're not just looking at surfacelevel features, but are
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digging deeper into aspects like data quality, the breadth and depth of
blockchain coverage, tracing methodologies, reaitime capabilities, and the
configurability of risk rules. They're also increasingly aware of the importance
of user-friendly interfaces and the ease of integration with our API.

Moreover, procurement processes have become more rigorous. Buyers are
conducting thorough due diligence, seeking demonstrations, asking for trials,
and requesting detailed information on data collection methodologies and
validation processes. They're also more attuned to the importance of
compliance with regulatory standards.

However, there's still a learning curve. The blockchain and crypto asset space
is complex and rapidly evolving, and not all buyers have the same level of
understanding or the resources to keep up with the latest developments.
That's where we, as a provider, have a responsibility to educate our clients and
the wider market, and to make our solutions as accessible and

understandable as possible.

d2JJo! fttfodf-1tui f!l di bmmf ol

high level of vigilance for AML flagging while
ensuring that this vigilance doesn't overwhelm

the client or make thedataun-b d uj pobc mf /
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Where do you believe the market will develop going forward?

2023 turned out to be a banner year when it came to digital assets compliance
and regulatory developments. Watershed enforcement actions, ongoing battles
with the SEC, new regulatory frameworks such asVliCA, and a paradigm shift in
how some regulators (namely FINCEN and OFAC in the USA) are approaching
sanctions compliance - taken together, all of these things mean that compliant
growth will be at the center of how the market develops during the next phase. |

ui jol ! xflsflbmtp!tffjoh! bietmmningsetlandp! b! np

together with a compliance-centric approach to building, | think this will go a

mpoh! xbz!jo!nbljoh! jul!dmfbs!up!uif!xjefs

are truly over.

So many companies are already operating with compliance at their core and the
investments they have made over the years will now really start paying off as
the demand to work with businesses that take this responsibility seriously will
only grow. The future of the market is exciting and full of potential. As a
company, we're committed to staying at the forefront of these developments,
continually evolving our product to meet the changing needs of our clients and
the wider market.

What can we expect from Elliptic to support or even drive that
development?

We are continuing to invest in several key areas that are critical for our
customers:

2.
]
S fCu'sttorMer;uw

!efﬁclPeﬁcmfs {31 Igeil &Ilgr !in Bur E)réd
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1. Scalable screening: As our enterprise customers are readying themselves

for the next bull market, they are ensuring that their critical vendors are

ready to scale when their volumes do. For Elliptic, this means providing a
service that we know can handle many multiples of growth in realtime

screening volumes, across hundreds of chains and assets. We have built a
gmbugpsn! xijdi!jt!sfbez!gps!uiflofyu

User efficiency ; Automated screening is only half the battle for our
%kn&@tﬁa{gs s'0(|)nn§§) ahlman is brought into the process
the costs start to escalate. For this r§ason, we pave alw%ys t(lnute | |
a(dles'iaaﬁ pro)ét—:-fsstes. \kl‘]e B irﬁjé o P9
focus on minimizing the time-to-decision at every stage of the process,
bringing down the overall cost of ownership.

. Next-generation behavioral detection : With the proliferation of new

blockchains, bridges, DeFi, and countless other protocols, the obfuscation
methods available to financial criminals are more plentiful than ever. We
have developed a data platform and automated detection heuristics that
enable our customers to detect even the most advanced money launderers
in real time, safeguarding their businesses as they scale.

. Al and Machine Learning: These technologies will play an increasingly

prominent role in blockchain analytics. We are experimenting with them to
help automate and enhance processes like transaction monitoring, risk
assessment, and anomaly detection, making these processes more
efficient and accurate.

FT PARTNERS 48



FINANCIAL

TECHNOLOGY

Executive Interviews

Interview with Hidden Road

Michael Higgins
HiddenRoad Global Head of Business Development

and International CEO

Bio:

Michael currently holds the positions of Global Head of Business Development and International CEO at Hidden Road partners, éveraging
his nearly 20 years of experience in FX sales and trading desks. Throughout his career, he has held senior and executive role such as
Global Head of Sales and Distribution at X Markets Trading (XMT) and Director of Institutions FX Salesp EMEA at FXCM. Michael's

educational background includes a BA in Economics/Statistics from Fordham University.
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Interview with Hidden Road (cont.)

Hidden Road Prime Brokerage

|§_E| Ui f! Dpngboz!t!gsjnflcsplfsbhf!pggf-sjoh!]j
Founder & CEO: Marc Asch EE driven platform that allows for real time risk management across venues,
HeadquarterS' New York. NY products, and asset classes, both traditional and digital. Coverage includes:
Founded: 2019 A FX & precious Metals

A Digital assets (Exchanges & OTC)

A Synthetics / OTC Swaps for FX, equities, commodities, digital
A Hidden Road is the global credit network for institutions, providing access to traditional assets, energy and rates via Route28
and digital markets

: . . learin . : .
I It I I I _F - I I I
AU .f ' Dpngboz! t aspev du t : 10 dmvef!q sin ftec plfabhf Th%aglomBaSn)J o?ferr's cIierPtsoaembo%rJn 8e%r?néjéx6)erri'ehcg gcrso&i)c}th'cash
foreign exchange, commodities, fixed income, digital assets, cleared derivatives, A LT : ) .
OTC derivatives and svnthetics ol e and derivatives instruments (futures and options) enabled by a proprietary
S y - I - technology platform, including the provision of sponsored market access

A By cross-margining across all asset classes and products, Hidden Road drives (SMA) and direct market access (DMA)

better capital efficiency for clients utilizing its platform

A The Company is built on a proprietary modern technology stack, enhancing the client A Clearing services utilize a multi-asset, cross-asset margining
experience while reducing the cost associated with prime brokerage, clearing, and approach to ensure capital efficient margin requirements for
financing across traditional and digital assets clients

A Route28 is the synthetic prime brokerage offering of Hidden Road covering OTC swaps B Financing _ o o .
across all major asset classes, including FX, equities, commodities, digital assets, energy, ’4'"\ Hidden Road offers clients derivatives margin financing and digital assets
andrates,c ppl fel up! ui f! Dpngboz! tanVaffer@Dvinoubanyi ps { f @sP o uj Waginfinancing

clearing or technology fees

. . . . . \/
48 00 CoOinbase i IMC e Y/ o@
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Interview with Hidden Road (cont.)

Serving a wide range of multi-asset class clients who leverage data link the evolution of the digital market to that of foreign exchange preprime
across both traditional capital markets and digital assets, what brokerage, which was not available until the late 1990s.
similarities and differences do you observe between those Before foreign exchange prime brokerage existed, there was no real industrial
domains? scale of foreign exchange as an asset class apart from a few bespoke deals in

. o _ the space. There was no buyside adoption of foreign exchange and only large
At Hidden Road Partners, we treat digital assets like any other asset class. We buy-side institutions such as Soros, Tudor or Moore Capital had regular access
offer prime brokerage, clearing and margin financing services as part of our to it
global credit network. Our institutional client base views it the same and turns to
us to help them scale across the entire ecosystem in a safe and capitakfficient Because there was no convenient way to access the market due to a lack of
manner. prime brokerage infrastructure, a lot of institutional capital sat on the sidelines.

_ . ) o ) _ Ju!'t! b!wfsz!tjnjmbs!tups zprimgbrokerabeyRX; o! e j

Ui t 1 dzux p ! aulsiane Diditdl f|geland continue to merge into one, trades were bilateral, which presented counterparty credit risk and settlement
albeit in a fragmented manner as seen in other asset classes. Digital assets are risk (i.e.,Herstatt Risk). It was also capitatinefficient since it was all bilateral and

already traded in many forms, such as spot and native crypto derivatives (e.g.,

: o AN had no netting.
perpetual futures). There are also futures and options listings onTradFirails like

the CME and more recently in equity format with the launch of ETFs. Prime brokerages help solve these challenges for digital assets in the same way
_ _ N ) o they helped solve them for FX. The FX market scaled from a few trillion a day in
HRP is uniquely positioned to offer clients access to trade digital assets across the 1990s to $6.6 trillion per day in 2019 (based on BIS data) .

all of these products, which allows us to offer the kind of crossmargining and
margin financing that institutions require to truly adopt the asset class in a
meaningful way. The margining we can provide across products and asset dZB\ | xfl usfbu! e J h J ubm! bttfut!
classes also gives counterparties more control to execute different trading
strategies more efficiently than they could before.

Continued on next page

our institutional client base views it the same and
turns to us to help them scale across the entire
Bmui pvhil!lejhjubm!bttfut!!voefsmzjoh!ufd P

market structure is similar to other asset classes in their early days. I tend to ecosystem in a safe and capitakf g gj dj f ou! n b o
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Interview with Hidden Road (cont.)

Continued from prior page

Having said that, one of the big differences between the digital assets and
foreign exchange markets is that FX was driven by institutional activity first,
followed by retail. The opposite is true for digital assets, where the market was
really built first for retail and institutions are now looking to adopt. This poses a
slightly different set of challenges when it comes to market structure and the
industry is now working through them.

One of the things we need to do in light of these challenges is to continue to
scale institutional infrastructure, including prime brokerage, and move towards a
horizontal build with a separation of duties between exchanges, custodians and
prime brokerages. We need to work with regulators to get proper oversight and
governance. The good news is that these things are well on their way.

How do those differences impact Hidden Road operationally across
asset classes?

Hidden Road has built a horizontal prime brokerage and clearing infrastructure
using modern technology and techniques. Based on demand tracing back
several years, we decided to extend our platform to include digital assets, which
made us the first and only unbundled prime brokerage in the space. Given that
we treat digital like any other asset class, we were able to quickly add it to our
platform. The 24/7 nature of the asset class is something we needed to plan for,
but we were able to handle that both operationally and technologically. We
started in FX, which trades in pairs like digital assets, so working to the various
settlement windows for spot, for example, was not that much of a lift. One thing
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J!lelbeeljt!tuibuluiflejhjubm!bttfut! nbsl

we are trying to introduce. The lack of standardization feels like the early days of
the interest rate swaps market where there was an undeniable demand to
support both fixed and floating rates. It took the creation of ISDA and over 30

zfbst!lup!ftubcmjti!tuboebset!jo!uibul!jc

digital market but things are moving fast and generally in the right direction. |

epo!u! fyqfdu!juluplublf! 41! zfbst!gps! ui

standardized than it is today.

Going forward, how do you expect the digital assets and traditional
capital markets data ecosystems to evolve? Will they grow apart or
converge?

Converge; they already have for the most part. A couple of examplep Bitcoin
on CME recently launched and it already has the largest open interest in the

gspevdu! fwfo! xjuipvu! 3508/ usbejoh! zfu"!

than the success of the US BTC ETIp its record traction speaks for itself. The
BTC ETFs were a critical step as they truly opened up the US market, which is
largely equities-centric. Putting BTC into a regulated, equity format is the last
and final step for expanding digital into its own fully-fledged asset class.

Continued on next page
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Interview with Hidden Road (cont.)

Continued from prior page

Ui fsflbsf!tujmm! fmfnfout! pg!obujwf!ejhjubm-!"tvdi!bt!EfGj-!xijdi!bsfol!u!zfu! sf
cater to large institutional investors. AML/KYC policies need to improve, which

will then help drive the size of liquidity availablep both of which are attributes

that institutional names require to access.

What features of the digital assets data ecosystem do you expect to
be adopted in traditional asset classes, and what can those
traditional asset class data ecosystems learn from the digital assets
space?

There has been great innovation coming from the native crypto market. The

launch of the perpetual futures swap contract is a good example and | think we
Xxjmm!tffltpnflusbejujpobm!nbslfut!bepqu!luiftf!spmmjoh!dpousbdut!tjodf!uifz! e,
force clients to deal with curve dynamics such as backwardation, contango and

the cost of rolling the futures. Shorter settlement cycles and the 24/7 nature of

the market also help with efficiencies, in addition to reducing gap risks when

markets are essentially closed from trading.
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Interview with Kaiko

- M Ambre Soubiran
. KdIkO Founder & CEO

smart data

Bio:
Ambre Soubiranis a finance and technology executive with a first decade of experience in equity derivatives and a second decade

of experience in the blockchain and cryptocurrency industry. She is currently the CEO ofKaiko, a leading provider of cryptocurrency
market data, analytics and indices, offering businesses institutional -grade and regulatory-compliant data solutions.

Ambre has raised over $70M in venture funding for Kaiko and has scaled the company from scratch to a global company with
offices in New York, London, Paris, and Singapore Kaiko is today the only founder-led independent provider of crypto-benchmark
and indices, issuing EU BMR and IOSCO compliant benchmark rates and indices servicing the Derivatives, ETF, and ETP industsie

Prior to joining Kaiko, Ambre worked as a banker for HSBC in London, structuring equity derivatives and equitybased financing
solutions (Global Markets & Equity Capital Markets). Ambre has a Masters Degree in Applied Mathematics and Computer Science
from Paris Dauphine, she has a passion for world-changing technology, and has been interested and invested in digital assets
since 2012.
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Interview with Kaiko (cont.)

Can you tell us a bit about your background, how you got interested
in digital assets, and what led you to found Kaiko?

| spent the first decade of my career working in the capital markets industry, as
an equity derivatives sales and structurer for HSBC London. | have a passion for
world-changing technologies and have been personally interested and invested
in the digital assets space since 2012. | rapidly came to the conviction that
blockchain would reinvent banking, financial markets and pretty much any
industry that is heavily reliant on contract execution.

And it was evident that such a world would be data driven. This is what led me to
leave banking forKaiko, with the objective to create the market data leader in a
blockchain-enabled financial industry.

How does your background in a dataheavy part of traditional
capital markets influence your approach to the digital assets space
boelui fltlcvtjoftt!zpv!wf!lcv] mu@

Nz! fyqf s|Tradi-idJf I b b ! ¢tdp&Eniag td nzefooth on where we are
coming from and where we are heading to, i.e. an integration of blockchain
technology into the core infrastructure of the capital markets industry in order to
benefit from operational efficiencies, at scale.

| do not believe in a fully decentralized world, rather one where we leverage
centralized, audited and regulated market infrastructure companies (banks,
custodians, exchanges, etc.) and then streamline the execution processes.
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Financial markets are currently running on old, discrepant, and uncoordinated
systems, leading to the need for entire control functions, such as middle and
back offices, to manage transitions, corporate events, settlements, etc. This is
becoming an obsolete way to manage the execution of contracts between
parties as we now have a technology, blockchain, that enables contract
execution in a streamlined, transparent, secure, and cosefficient manner. In
that world, having accurate data is key as there are no more middlemen to
intervene in the execution process.

Where isKaiko on the corporate journey today, what products do
you offer?

Kaiko will be 10 years old this year, making it a veteran in the still nascent
blockchain industry. We are now recognized as the leading tier 1 digital assets
market data provider in financial markets globally. We have been serving
financial institutions, from banks to regulators, as well as large international
blockchain enterprises from exchanges to custodians and onchain
applications.

Continued on next page

dz2J! sbgjemz!dbnf!up!uif!dpowjd
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Kaiko, with the objective to create the market data leader
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Interview with Kaiko (cont.)

Continued from prior page

Quality data is needed everywhere and our job is to provide every stakeholder
with robust, compliant, state of the art market data. This is fueling a variety of
use cases from portfolio valuation to strategy backtesting, performance
reporting, charting, analysis, indices, and preand post-trades.

We provide all the data needed in such situations. Of course, we start by
providing clean and standardized market data, down to the individual tick level,
both on centralized exchanges and onchain financial protocols. Besides, we
also offer data aggregates, financial analytics and crypto indices that are needed
to operate and invest in digital asset markets.

We empower market participants with global connectivity to reaklime and
historical data feeds, with solutions ranging from portfolio valuation to strategy
backtesting, performance reporting, charting, analysis, indices, and preand
post-trades.

How important is it for you to have a BMR-compliant solution and
what differentiation does that create?

Kaiko Indices is registered with the French Market Authority as a Benchmark
Administrator, bringing a level of sophistication similar to the biggest players in
the market a la MSCI, S&P Dow Jones, or FTSE Russell.

Seeing asL b j Igpal ig to empower financial institutions with actionable and
reliable crypto asset data solutions, having a BMRcompliant offering enables us
to offer investable data strategies that can be replicated and offered to
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investors. It strengthens our current positioning as a trustworthy player and is
a must for our institutional investors and financial professionals.

Although a digital asset-native company, your clients extend well
beyond that space - what client segments do you target and where
are you winning clients today?

Our clients include market supervision bodies, financial institutions, and large
enterprises in need of market data, analytics, and indices.

We currently serve over 150 clients that can be broken down among bugide
(asset managers, hedge funds, pension funds, mutual funds, VCs, PEic),
sell-side (investment banks, brokers, market makers and product issuers (ETF
& ETP), market infrastructure (custodians, exchanges, OTC desks and
payment providers), tax, audit, consulting, tech solutions (data distributors,
terminals, financial ISVs), government & standards (regulators, central banks,
ratings agencies), and web3 (oracles and DeFi protocols).

Continued on next page
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Interview with Kaiko (cont.)

Continued from prior page Pofluijoh!uibu!t!ejtujoduj wf! bcp:
We are the only market data provider in blockchain that offers fulfledged the digital assets space, is the physical footprint you have. Can you
capital markets-style data services;L b j |fgeus has always been to cater for tell us about that footprint, how it forms part of your corporate

financial in_stit.u.tions a.nd large regulated companies, and as such, we have culture, and what it means for your client relationships?

invested significantly in:

We have offices in NYC, London, Paris, Singapore, and Hong Kong. We have

cffolhmpcbm!tjodfl!lebz!pof!xjui! fcpput!

A Regulation p our Kaiko Indices business unit operates under the industry in person and create lasting relationships.Kaiko offers institutional -
FTNB!'t! CfodinbsI ! Sfhvmbuj po-1! grade services and focuses on the regulated part of the crypto industry, and |

always felt it was important to meet clients in person. Our headquarters (tech,

product, finance, HR, and other support functions) are in Paris, however all our

A Technology p we operate at scale and deliver through cloud, internet, client-facing staff are located in our offices across NYC, London, and Singapore.

fiber network, and directly onchain.

A Compliance p SOC 2 Type 1 and Type 2 audit by a big four,

A Support p 24/7 global support, and

We nurture a corporate culture fostering a sense of commitment, collaboration,
and stability, which bolsters client relationships and trust-- this goes through
face-to-face interactions. In a nutshell, we are keen on building a digital assets
company present in real life!

Data businesses rely on three key value pillars

We deliver data feeds on all cloud

iders, feed through th ' ..
brivate fiber networke, redistibuton How do you expect the digital assets data ecosystem to evolve, and
partners, On-chain via polygon,

ethereum. Kaiko makes data available in what lessons are there to be learned from the traditional asset

any client data infrastructure setup

globally classes where big differences exist between institutional and retail

Kaiko is the sole actor with a
transversal Market Data offering
across CeFl and DeFi but also *

Quant data, regulated Indices & H
rates as well as market research SOIUtlonS’)
Kaiko is the only provider operating The distinction between institutions and retail will remain because their needs
24/7 via leveraging a follow the sun .
product operations team spread across are different.

NYC, Paris, Singapore.

Continued on next page
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Interview with Kaiko (cont.)

Continued from prior page

So just as in financial markets, digital assets slowly but surely are structuring
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exchanges often focus on rapid growth and user acquisition, leading to a trend
of offering data for free. As the digital asset market matures and regulatory

ui fntfmwft!joluifluxp!nbslfultfhnfout! p'gavijeeantsgvelvg.we yestaiting & sae shanges;indhjs pppreach, With ¢ 1 o f

with digital assets is the embedded openness and programmability.

Another lesson learned from traditional asset classes is regulation. We are
slowly exiting a long period of incubation with digital assets and recent market
events showed that despite good intentions, integrity is difficult to attain without
regulation. Digital assets will grow in maturity, just as the web did.

At Kaiko, we have taken the B2B, institutionalized approach from day one. We
have stuck to implementing best practices transposed p and barely adaptedp
from financial markets in traditional assets. From a data-driven perspective, the
quality of the data in the operations of our clients does not suffer any
compromise. Fact is that such a need for quality is voiced by institutional
clients.

Is it sustainable that trading venues derive meaningful revenues
from the sale of data in traditional asset classes, while most digital
asset exchanges provide their data free of charge?

The sustainability of deriving revenues from data sales differs between
traditional and digital asset exchanges due to various factors, including market
maturity, regulatory environment, institutional participation, and the competitive
landscape.

While traditional exchanges have welestablished revenue models, digital asset

some exchanges moving toward data monetization strategies.

That being said, the value proposition thatkaiko offers lies less in the actual
sbx!ebub!uibo!joluiflufdiopmphz! boe! #g
integrate this data in reaktime and at scale, in a clean and standardized

format. When it comes to DeFi data, this is yet another technical and IP

challenge, as the data is indeed public but hard to make sense of.

Finally, most of the IRowned data products (Kaiko Analytics and Kaiko
Indices) require a whole set of skills and resources that are hardly reachable
by clients directly. Regardless of whether cryptocurrency exchanges start
monetizing the raw data, the need for access and intelligence over the raw
data will not change.

dzZA! ui f ! wb mv f ! Kaskpodferstli¢slegsp o ! u
in the actual raw data than in the technology and
Ffgmvncjoh!!sfrvjsfelup!dpo
data in real time and at scale, in a clean and
tuboebsej {felgpsnbu/ LJ
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Where do you seeKaiko in 3 p 5 years?

Dszqup!jt!kvtuluifl!cfhjoojoh/!'!Upebz-!xf!bsfl!beesfttjoh!uif!joevtusz!t!offel!gj
clean, independent, regulated data to power applications and financial

products referencing crypto assets (eg: ETPs, ETFs, Derivatives) and this will

drive most of L b j Igmwth in the next 1-3 years.

However, | am a big believer in the fact that blockchain technology provides
the traditional capital markets industry with an incredibly powerful underlying
infrastructure to compute and execute traditional financial contracts,
referencing traditional financial assets.

jl/ fl1Tupebz-!xf!l bstiadfidzgbdigbbjif ok dsodpefomifwf!uif!gvuvsf!

mj f t ! j daradfizgnvonrdiij ojhd ! sbj mt LYV ' Ui fl ebz! xf! xjmm!cf!vtjoh! cmpdl di bj o!
infrastructure to execute traditional financial transactions, the role of a data

provider that is fluent in both tradfi market data and blockchain infrastructure

will be paramount--and this is the role Kaiko will play in the a future

blockchain-enabled capital markets industry. Data will be a reference, but data

will also be a catalyst for the onchain executing and delivery of financial

contracts and services.

Our journey began with crypto market data, but we've since grown into
something far more significant| a sophisticated market data powerhouse for
the digital asset ecosystem. The market's appetite for precise, trustworthy
information will only intensify.
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Interview with Lukka

Lu kaI (Fi(été)ert Materazzi

Bio:

Robert Materazzi is CEO ofLukka, a leading digital asset company for both crypto-related tax and enterprise data services.
Lukka has processed transactions worth over $8.1 trillion, supports 80 blockchain protocols, and has 6 years of SOC

attestations.

Prior to being the CEO ofLukka, Robert was a risk, technology, and cybersecurity consultant at PwC and an officer in the US

Marine Corp.
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Interview with Lukka (cont.)

Lukka had just scaled to about 2530 people when I joined. The first 18

Please tell us a bit about your background and what led you to join . .
months, like most early-stage startups, led to me taking on several other roles

Lukka. including leading sales, marketing, product, engineering, ang ultimately p all
Following my graduation from Florida State University with a MultiNational of our front office teams. In March of 2020, | was asked to fill the role of
Business Degree, | joined the United States Marine Corps, where | trained as a Interim Co-CEO together with the COO oEukka, NickOgurstov. This was
USMC officer and then served as an AHLW Super Cobra Pilot for 9 years. In about a week prior to the beginning of the COVID pandemic affecting NYC, the
3124-1J!1 kpjofe! QxD!t! Gjobodjbm! Tfswj df tanlgeffigg lacatignfor lgkkapagthejtiane. This was g defining year forhukka y |
consultant, where | was exposed to largescale risk, regulatory, cybersecurity, that concluded with the announcement of our Series C, led by State Street in
and technology transformations that were mostly driven by post-2008 financial December, at which point | was asked to remain as the sole CEO and Nick
crisis banking regulation. stepped into his Executive Chairman role.

In 2018, | was introduced to Libra (Libra was changed td_ukka in early 2019) Lukkaraised over $175 million in capital through four fundraises in the 18

and joined without any direct reports focused on enterprise sales. | made the months following March of 2020, we launched our data products business,
decisiontojoinahighs j t | 1 d2dszqup!tubsuvqglL)d gpmmpx | 8caledpe taamndrompagoutHe te avey 22§ FTE through koth organic growth
recognized that a blockchain ecosystem had formed that enabled any asset to and three acquisitions (Blox, Venato, and Coinfirm), have expanded our offices
be exchanged for any other asset, without fiat, in fractional quantities, and globally (NYC to Zug, Singapore, Dubai, Naples FL, and Poland with remote
across borders. There is no way that this technology will not redefine all teams in several more countries) to support thousands of businesses in over
commerce globally, and Lukka was building a risk-mature financial reporting 55 countries today.

software using accurate and clean data while aligning its organization and Continued on next page

processes to trusted existing risk frameworks (AICPA SOC Frameworks) in a . , . ) )

of x!'boel!i zgfs!joopwbujwf!fdptztufn!uibu dz‘]!nbef!u'f!efdltjpO!Up!kaQ! -!!
standards. | was confident that when traditional financial institutions finished gpmmpxj oh! b! up dukkagvasddilding brsskki Ab o e
arm wrestling with their risk committees and began adopting digital assets into mature financial reporting software using accurate and clean

their operations, that Lukkawould be in a unique position to support them (and data while aligning its organization and processes to trusted

their robust vendor risk processes) in a mature way. fyjtujoh!sjtl!gsbnfxpslt Al L]
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Interview with Lukka (cont.)

Continued from prior page A Pricing and valuations products, such as our flagshipLukka Prime
Today, | proudly service a oneof-a-kind global team as the Chief Executive product which values actively traded digital assets by automatically
Officer of Lukka. The crypto industry is incredibly dynamic, learning is constant, and dynamically selecting a principal market using a transparent,
and scaling a global company requires nonstop problem solving under pressure unbiased methodology designed by accounting industry veterans,

p | absolutely tap into the experiences that | gained from my time in both The graduate student programs, and our data team. We have numerous
United States Marine Corps and PwC every day. other pricing related products and create custom data products on a

By now, Lukka has quite a broad array of products and solutions; regular basis; and

can you walk us through the full scope of the offering today? A Lastly, quantitative and analytical data products such as implied

interest rates and volatility surfaces. We are constantly using our

Lukka offers a comprehensive suite of data-focused products across three main immense data collection to create new derived data products based
product lines, supporting all types of businesses with a focus on providing on customer requests.
and/or managing data that is reliable and accurate. Product lines include: 3. OnChain Analytics Products:Lukka recently acquired Coinfirm Analytics
1. Enterprise Data Management SaaS: Designed for enterprises to manage asMv | Iflagship product for Blockchain Analytics, AML Risk

their financial crypto asset trade & transaction data and integrates numerous Assessment, and AML Risk Monitoring.

data products for standardization, valuation, compliance, or other purposes. Continued on next page

Most customers manage and reconcile large volumes (millions and often
hundreds of millions) of transactions and utilize customizable financial

reporting templates to support corporate tax and accounting books and dzukka offers a Comprehenswe suite of data-

records in a fully auditable solution. focused products across three main product lines,
2. Enterprise Data Products: over the past 5 years, we have built a series of data supporting all types of businesses with a focus on
products to support the full trade lifecycle, including: providing and / or managing data that is reliable
A Qualitative data products such asLukka Reference Data, Mapping boe! bddvsbuf L]
Data, Crypto Actions, and LDACS (Lukka Digital Asset Classification
Standards);
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Continued from prior page operating in multiple countries.

With over 40 thousand entities monitored and 300 million+ wallet addresses and What are the key client segments including geographies you

transactions screened monthly, Coinfirm Analytics delivers a comprehensive . : :
) . : . : serve today? What pain points do you address for those clients?
view of the ecosystem with reaktime alerts, reports, and risk ratings. Case

management allows for investigations and evidence collection pertaining to Our customers include all types of businesses, both digital assemnative, and
blockchain wallet addresses, and risk scores can be viewed from within the traditional finance as they interact with crypto and digital assets. This

platform or can be exported in the form of reports. Coinfirm Analytics is fully includes, but is not limited to: regulators, tax authorities, government agencies,
auditable and uses institutionalgrade data at its foundation. digital asset exchanges, trading desks, CPA & accounting firms, banks, fund

WhatisMv | | uique selling point? administrators, miners, protocols, fund and financial auditors.
Our customers' needs are all centered around data. Our software manages

Lukkais now the only company in the world to support all of the products as their data and our data products support various processing across the full
described above as a single service provider. All of our products compliment trade lifecycle.

each other p most customers subscribe to more than one.

All Lukka products are built to be institutional-grade and receive attestation
reports and certifications utilizing trusted, globally recognized technology risk
frameworks. Risk maturity is built into Mv | | chlture and DNA.Lukka was the

first in the industry to complete an AICPA Service Organization Controls (SOC) 1 dzB lnakk& products are built to be institutional -

Type Il and SOC 2 Type Il audits. Allukka products are built with these grade and receive attestation reports and

frameworks at the center of their design and architecture.Lukka has maintained . . . )

SOC audits from a top 10 auditor for 6 years and has also obtained the security certifications utilizing trusted, globally recognized

focused ISO/IEG27001 certification. uf di o pmp hz! s J t | ! gs bnf x P s | t

Lastly, we do this in a global footprint and continue to expand our team and
support to regions of the world. Our products are built with a global mindset as
the crypto ecosystem is global and many of our customers' needs are related to
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Interview with Lukka (cont.)

Unsurprisingly, you work with a lot of crypto -native businesses. You
have also partnered with or count major non-native businesses as
your clients, such as S&P Global and IHS Markit. How does working
across these different segments differ, and what does it tell you
about the future of the digital asset market?

We designed our team and products to cater to the most riskmature financial
institutions in the world and support many of them today. In parallel, we have
watched many crypto-native businesses scale, mature their risk governance,
and undergo formal financial audits, in contrast to traditional Fls that already
have this in place. We go to great lengths to hire experts in multiple fields so that
we can support our customers with education as part of our sales processes.
Over the past two years, we have seen a ton of movement of people from
traditional roles to crypto and then back.

Can you speak a bit more about the company evolution, having
moved from a reporting and analytic tool that consumed data into
becoming a data vendor in your own right?

When | joinedLukka, we were building our first Enterprise SaaS product and in
order to make it work we needed to integrate data. We builLukka Reference
Data internally instead of licensing it so that it could support our SaaS
customers. Customers quickly began to ask for it as a standalone data feed to
support their custom systems and we listened to them. Around the same time, it
was repeatedly pointed out that VWAPSs or other averages were not appropriate
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for post-trade valuations as they do not align to accounting guidelines- this
was the birth of Lukka Prime. We started with research and a whitepaper and
then solicited feedback from every auditor that would give it to us for over 18
months before launching Lukka Prime into production for customer use. Much
of the infrastructure required to create these products is used today for the
rest of our products and we build them frequently with a customer design
partner of some kind. Additionally, we employ a team of quantitative
researchers that work hand in hand with our product teams to design new
data products on a continuous basis. We love to collaborate with our
customers on new ideas and products and have formed a formal Solutions
and Implementation team for this purpose.

Lastly, the newest addition of ourCoinfirm on-chain analytics products follows
that same theme - we responded to customer feedback when they said they
have constantly growing coverage needs and usually use multiple providers in
that space.

dzXf ! mpwf ! up! dpmmbcpsbuf! xj

iIdeas and products and have formed a formal
Solutions and Implementation team for this
gvsqgptf/ L]
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Dbo! zpv!fygmbjo!uif!ejhjubm!bttf ulaldveritheworfdandisdnpradiplygliverset We areivéryrproug qf opritegmfand c v |
and the importance thereof? do our best to be thoughtful when hiring and developing them to match our

most important cultural values. This is shown in our retention of both
The Lukka Digital Asset Classification Standard, or LDACS, is a detailed and customers and team members p culture can make or break a company and
comprehensive structure consisting of a five-tier hierarchical taxonomy with the we are very proud of ours.
purpose of improving transparency and efficiency in assessing and analyzing

digital assets. LDACS'j t | ef t j hof el up! gvmgj mm! ui f ! h nkPeKyEhToevand; Whatds theylang-erny \isiop {opwhatyoy are

need for a complete and globally accepted taxonomy to classify digital assets. building as a company?
Furthgrmore, the LDACS‘ pfo"'de.s ameans to. condugt a muIUtuple of dlglt.al . We are just getting started and look forward to continuing to expand our
asset investment activities, including researching trading strategies, quantitative )

. . products and global footprint to support our customers and partners. | expect
research, benchmark construction, portfolio performance measurement and | | | | LN | C |
evaluation, pre and post-trade analysis, and risk management assessments vttupt mppllbutnpsf! N Blpggpsuvojujftthk

' ' ' sure most of the industry is, looking forward to this year, with what appears to

. . .. be more favorable market conditions and material tailwinds.
In some ways, Lukka is representative of the larger digital asset

economy, with lean periods, successful raises, acquisitions, and a
focus on innovation. How does that shape your thinking about

organizational growth, the corporate culture, and the value of the dzl bwj oh! bo! bggsf dj buj po! gp
individual people that make up the firm? definitely paid off in the long -term, even though in

Having an appreciation for risk management has definitely paid off in the long 2018 and prior there was less appreciation for the

term, even though in 2018 and prior there was less appreciation for the tuboebset! xf! n bj ou bj of e/ LJ

standards we maintained. This is typical of earlystage companies so we
targeted the larger ones first and then evolved our product to support smaller
customers, usually with smaller budgets, afterwards. Additionally, we recognize
that we have to be a global company to support this industry. Our team is from
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Interview with Nansen

\ Aurelie Barthere

N nansen Principal Research Analyst

Bio:

Bvsfmjf! Cbsuifsfl!ljt!Qsjodjgbm! Sftfbsdi! Bob mz tchainblaialbpdieating o! xj ui ! b

guantitative frameworks and investment research for digital assets.

Prior to that, Aurelie helped to manage a USD~1bn macro hedge fund by contributing discretionary trade ideas and systematic

investments signals.

Aurelie holds a Masters in Business / Management Economics from ESSEC and is a CFACharterholder.
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Interview with Nansen (cont.)

What is your background and what brought you to the digital assets
world?

My background is that of a buy-side multi-asset analyst for traditional assets,
using macro and quantitative analyses to build multiasset strategies and

FINANCIAL
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management indicator that our clients use to overlay their investment and
trading strategies, including onchain and off-chain data.

Where is Nansen in its corporate journey today? What are the key
products/services you offer and what client segments do you

gqpsugpmjpt/ ! XifolJlkpjofe! ObotTradH!"j u! x btargét®! gbsu! up!csjoh! uibu! mfwfm!pg!#

expertise and rigor to digital assets analytics and establish how they translate
into the domain.

What conclusion have you arrived at, in terms of translating the
traditional quant approach to digital assets? What similarities and
differences do you see?

Behind markets and asset prices, there is human psychology and human
designed algorithms. Traditional quant factors such as momentum or micro
guantitative factors work as well for crypto as they do for equity markets.
Positioning and sentiment indicators in linear and nonlinear instruments are
useful for trading crypto.

Dszqup'!'ejggfst!lgspn!diusbejujpobmLld gjobc
dZgvoebnf oubmL) wbmvf-!tvdi!bt!b!ejwjefoe
and estimate. This leads to price, volume, and social sentiment data differences

as the key drivers for crypto prices. Crypto prices, especially for the higher

market-cap coins, have had a positive trend over the years, but with more

significant, double-digit drawdowns than equities, hence the importance of a

strict risk management system. At Nansen, we have designed a risk

Obotfolibt!hspxolgspn!b!qvsf! ebddn bobn
wallets with names and behavioral features to a more signaloriented research

and analytics company that tries to distill the trading signals for clients.

Nansen has also developed a staking platform and just hit USD 1bn in total

value locked, four months after launch.

Our clients range across the full spectrum of market participants, from retalil
and UNHW traders to institutional investors and crypto protocols and chains.

dzDszqup! ejggfst! gspn! dzZusbej t
tj odf!ju!epft!opu! dbssz! biéosig!
a dividend yield or a coupon that one can discount

and estimate. This leads to price, volume, and social
sentiment data differences as the key drivers for
dszqup! gsjdft/ LI
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Interview with Nansen (cont.)

How do those different client segments formulate their investment
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What can data offerings in traditional asset classes learn from

ui ftft-!boe! xi bulspmf!epft! Obot f o digital bsseiswanddcbnvepsglyg Wwhatjcam datacpfiebngs!in dmitalu i | t (
Nansen helps deliver onchainandoff-d i bj o! dzt j hobmt LJ up! d mj f’iSOS%L? '-e"’}r%f[)"g‘ﬁrf"dd“ﬁﬁ‘a&%sieﬁ cflasseS?

trading indicators to limit price drawdowns and select liquid tokens, to due
diligence tools on how concentrated a token supply is onchain, the main
entities holding it, etc.

As a general observation- and this varies on a case by case basis | do observe
individuals as slightly less data-driven and supplementing signals with what you

Ondi bjo!'ebub!bsfl!cfdpnjoh!jodsfbtjohmz
professional analysts entering the crypto space and demanding stable time
series, introducing traditional analytical frameworks to tackle crypto assets.

With a As we write, the future US president just launching ed a muHbillion
dzn f nf LJ Utmditibnalinvektdrs, however conservative, can no longer

njhiul dbmm! #dpnnvoj uZHisjisorejwayithatthé sbdiaJ o u f mmj md PHAf ' dzt! gf dvmbuj wf LI dszqup! bt ! bo! bttf

element that defined much of the early years of orchain activity continues to
influence investment decisions.

Nansen has built the Alpha community specifically to cater to those
crypto-native individual investors; can you tell us more about what
that community is and how it works?

The Alpha community comprises seasoned investors and traders who exchange
expert tips and information to help each other improve. Our community is very
connected, attending conferences, and attuning to new narratives, e.g., the Al
agent narrative that emerged six months ago in our channel.

witness more buy-side investors allocate a small percentage of their portfolio
up!dszqup!) CUD!Iup!tubsu! xjui *555XE)N dpvn
default portfolio (BTC-equity-fixed income) in the next four years. These

traditional financial services providers will therefore require onrand off-chain

data related to their investments to be delivered in formats and at a quality

point equivalent to those of traditional asset classes.

dzP-di bj o! ebub! bsf!l cfdpnjoh! |«
efficient due to professional analysts entering the

crypto space and demanding stable time series,

introducing traditional analytical frameworks to

ubdl mf!dszqup!bttfut/ LI
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Looking forward, how do you expect the digital assets data
landscape to evolve?

With the US policy momentum, | expect traditional seliside financial firms such
as asset managers, trading platforms, and payment platforms to become more
intertwined with crypto companies and protocols. This will probably start with
payments and financial instruments such as derivatives and ETFs, where
attractive fees can be generated for intermediaries. As this happens, the
aforementioned data needs will result in a blurring and, eventually, merging of
digital assets with traditional financial services.

dz2J ! f ygf du! usde énpnecial prrossach dsf mm
asset managers, trading platforms, and payment
platforms to become more intertwined with crypto
dpngboj ft!boe! gspupdpmt / LI
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Interview with The Tie

Joshua Frank
The TII e Co-Founder & CEO

Bio:
Joshua Frank is Co-Founder & CEO of The Tie, the leading provider of information services for digital assets. The Tie services

more than 150 leading institutional investors via their terminal offering and API solutions.

Prior to co-founding The Tie, Josh worked as a consultant at SS&C Technologies, focused on building out their posttrade

settlement business.
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On the terminal front we currently offer everything pretrade, but will look at
expanding into full institutional workflow in the coming years. Our goal is to
| started my career working at SS&C Technologies focusing on postrade continue to grow and increase usage over time by offering a range of
settlement tech. It was during that time when | started really diving into crypto. additional services.

Bored at my job and recognizing the inefficiencies of digital asset markets and
the lack of information, | left SS&C to start The Tie six years ago.

What is your background and how did you come to found The Tie?

Ju!t!pcwj pvtmz!cffo!bluszjoh! 35!
assets space. How has this impacted your business and where are

Uf mm!vt!bcpvul uiflUjf-1xibulzpv! wPlUBW muttpi gbs! boe! xibu! zpv! sf!

looking to build. The initial impacts of the Luna collapse slowed down institutional adoption

o _ _ _ _ _ . and extended the sales cycle for us and other companies in crypto. The FTX
The Tie is the leading provider of information services for digital assets. Our collapse was more drastic - with many firms in the space halting any new
core offgrmg, The T'e .Termlr?all, s the fa_stest and most comprehgnswe _ software purchases until the end of 2022 and many of our cryptonative
workstation for institutional digital asset investors. The Terminal is an altin-one clients going out of business. However, we managed to grow through the bear
solt_Jtior_1 for moni_toring digital assets, aggregating realtime news and on—c_hain, market and are now starting to see significant yearover-year growth driven by
Qerlvatlves, sentlment_,_market, developer, governance, NFT, macro, and risk data large traditional players- particularly on the asset management and banking
in a powerful and intuitive platform. side entering the space

On the Terminal side our clients include the leading traditional and cryptenative
hedge funds, asset managers, OTC desks, market makers, VCs, banks, prime

brokers, and other institutional market participants. dzUui f ! U J f J tlui f! mf be J o h! g s
From a high level our business can be viewed in three verticals. Institutional t fs Wj df t ! gps! e J h j ubm! bt tfu
Services which includes The Tie Terminal and APIs, Data Redistributionwe fastest and most Comprehensive workstation for

license data to leading trading venues and retail platforms, and Corporate
Access and Advisory Services which is our business line focused on investor
relations and institutional access.

jotujuvuj pobm!ejhjubm!bttf
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You focus on primary news sources. Can you explain what that ReaHime news is critical for identifying opportunities and managing risk, but

means and how it differentiates you from other news or data by the time mgdia sites. cover a story, the Window of oppprtunity has often
providers in the digital assets space? closed. The Tie goes directly to the source to deliver a direct stream of news

from thousands of primary and secondary sources including tokens,

The initial impacts of the Luna collapse slowed down institutional adoption and exchanges, SEC filings, companies, funds, courts, and regulators. Our speed
extended the sales cycle for us and other companies in crypto. The FTX collapse and comprehensiveness of coverage is why three of the four largest crypto
was more drastic, with many firms in the space halting any new software publications are clients of The Tie and rely onSigDevas their main source of
purchases until the end of 2022 and many of our cryptenative clients going out breaking stories.

of business. We are continuing to see the financial struggle of many funds that
were impacted; however, our business actually grew over the subsequent 6
months due in large part to adoption by large traditional institutional investors.

|l bwjoh! uipvtboet!pg!tpvsdft!pg!ofxt!jt
irrelevant. The Tie runs all of our news through proprietary models that tag

news items with tags associated with thousands of different coins,

companies, and crypto-related topics. Our crypto-native experts continually

You focus on primary new sources. Can you explain what that monitor these models to ensure maximum accuracy, so when you need to
means and how it differentiates you from other news or data know about Avalanche ($AVAX), for example, you do not receive stories about
providers in the digital assets space? the natural disaster or the NHL team from Colorado.

. . , ) Continued on next page
One of the first datasets we ever built and among the richest that we offer is our

news. News moves markets. That is particularly the case in crypto, where . . .
fundamentals are less widely accepted and assets are more volatile. The lack of dzP o f ! P g bui f ! gl s tu!ebubt f ut

centralization of information in crypto makes succinctly and efficiently tracking the richest that we offer is our news. News moves

news seem implausible, with institutions often missing market moving rulings kets. That i ficularhy th . ¢
from regulators, major announcements, or token outages and hacks. That is Mmarkets. at IS particufarly the case In crypto,

why we built SigDev- the most comprehensive and powerful way to track where fundamentals are less widely accepted and
Significant Developments in crypto. bttfut! bsf! n D s f I W p mb uj mf / /
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Continued from prior page In order to address these challenges, first institutions go out and purchase or
source APIs from a wide range of vendors. Next, they have to build data
pipelines to ingest that data and need to pay to host and store the data. Then,
they need to normalize the data because each data provider in crypto has a
different unique identifier for each asset. Next, they have to build
dashboarding tools to visualize and manipulate that data. This is an extremely
expensive and time consuming process- with some institutions investing
There is no firm in crypto that has anywhere near the breadth and depth of news months, if not years trying to build out the solution they need.

coverage, comprehensiveness and accuracy of tagging, and length of history.
The Tie offers more than four years of historical pointin-time news from over
4,000 primary and secondary sources. If staying on top of news is critical for
your operation, The Tie is the only choice.

Beyond token and company tags, The Tie tags critical crypto events, including
hacks, exchange outages, token listings, and partnerships, among others. By
combining these tags, topics, and sources, our clients can create highly refined
and customizable news feeds or select from our preset recommended feeds of
high impact events like exchange listings, M&A, hacks, or regulatory rulings.

Our new release called The Data Set Library, combined with our Custom
Component Builder has completely solved this problem. On The Tie Terminal
we have mapped the API docs of every major data provider in digital assets
and in many cases included all of their data in the subscription cost to The Tie,

And beyondthepret f u! ebub! gf f et - ! zgde! wf ! b mdpaedtqugryablewithput the pegd for an APl key. In addition, institutions
solution to ingest, display and process third -party web data that dbol!opx! xsjuf! TRMI'ej sfdumz!up! Uif!lUjf!

: : hat we have built including onchain, token unlock, market, sentiment
to!u! obuj wf Iplhendaep that ddd tontheuugep s n ! t ’ ’ ’ ’
Jexperience’? J P P 9 sep developer, news, and hundreds of other data sets. Beyond traditional data

Continued on next page
Over the last few years, hedge funds, asset managers, and other institutional

investors have shifted to building their own data platforms in house- sourcing dzz ot ujuvuj pot! dbo! opx! xsjuf!
data from dozens of different providers and seeking to build a unified database to query any table or metric that we have

experience. The reason being is that institutions want to visualize data from o . .
many providers in a single table or chart (for example using market cap from built InCIUdmg on -chain, token unlock, market,

one provider, protocol revenue from a second, and unlock data from a third) or sentiment, developer, news, and hundreds of other
they want to create their own metrics or manipulations of data - something ebub!tfut/ LJ

particularly prevalent in a market that lacks agreed upon on fundamentals.
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Continued from prior page Can you tell us more about the types of analytics you offer out of
providers, we have also integrated OpenAl and other tools to give our users the ui fltcpy-tipx!lzpv!wf!foefelvg! xju
ultimate flexibility in building and designing bespoke dashboarding. features, and what drives the development of new offerings?

Accessing all major data providers in crypto, institutions can write python to The Tie offers market, derivatives, sentiment, news, orthain, private

create tables, charts, and other visualizations of this data directly in the company, NFT, governance, developer, staking, protocol financial, macro,

platform. A few practical examples of how this could be useful for an institution: equity, and unlock data out of the box. We have a team of ~70 which is

(1) you want to feed thousands of daily news stories captured by The Tie into dominated by data scientists and engineers and have been building crypto

OpenAl to provide you with daily crypto market commentary, (2) you want to data solutions for over five years. As the market has matured, so has the

build a custom asset screener that combines metrics from multiple data sophistication of our client base and demand for new data sets and features-
providers, (3) you want to build a proprietary ratio like 90 day active leading us to building the most robust platform for analyzing digital assets.

addresses/market cap to analyze the market. All of this is now not only possible,

but doable within minutes on The Tie Terminal. New offerings are often driven by client demand, but some of the data sets

that we have pioneered are novel and are driven by a deep understanding of

Our goal is to be the onestop platform for a 360 degree view into the crypto client workflows and use cases. An example of this is our tool called the
market. This means offering hundreds of metrics, data sets, and tools out of the Apefluencer which tracks what the top VCs are following on social media in
box, but also enabling our clients to bring their own data and 3rd party data sets real-time to help other firms identify emerging crypto projects earlier.

onto our platform. Funds should not be in the business of software
development - they deserve to have a single platform to track the market and

that they can build on top of. Crypto is rapidly evolving. With dozens of layer 1s » .

and 2s seemingly popping up overnight and novel metrics constantly being dzP v s _! h _p b m! J t—SIO|DI malfm"rm fora 860 ! 2o f
created - it is impossible for any one data vendor to service all clients needs with degree view into the crypto market. This means

a one-size-fits -all approach. This is why we have built a modular platform, offering hundreds of metrics, data sets, and tools out
enabling clients to visualize all crypto data (native to The Tie Terminal and not) of the box, but also enabling our clients to bring their

within a single screen. pxo!ebub! boe! 4se! gbsuz! ebub!

FT PARTNERS 74



Executive Interviews

Interview with The Tie (cont.)

Analytics can sound a bit vague when described in general terms;
are there one or two examples of tools on your platform that
consistently blow people away when they first see them?

Ui fsf!bsf!dpvoumftt!uppmt!uibu! xf! pggfs!

new dataset library and component builder has consistently received that
feedback. Another example of a tool that has done very well among venture
capitalists is our tool to track retention rates, cohort analysis, customer churn,
acquisition, LTV, and revenue metrics using orchain data. We provide VCs with
a glimpse into the health of blockchain protocols that goes beyond what they
often even receive in data rooms when evaluating equity businesses.

Another tool that has done very well among our client base is our investor
unlock data. We provide the highest quality data on upcoming and prior unlocks
for tokens, enabling our clients to better identify trading opportunities and
manage their risk.

We have also leaned heavily into Al features, with clients being able to build
dashboards with simple text questions like - chart the returns of S&P 500 vs.
BTC over time and overlay the rolling 30 day correlation or create a dashboard
component showing me which tokens have the most unlocks in the next 7 days
relative to their average daily trading volume and market cap.

Broadly speaking, what blows away clients the most is the unique combination
of tools that we offer that feel familiar to traditional institutions (like our 13F
tracker for crypto transactions and our corporate action analogue), combined
with crypto-native offerings that are powerful and intuitive.
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J!'i bwfl!lifbselzpvs!gmbugpsn!bt! ui
n b s | paahyou explain what is meant by that?

J! xpvmeo!u!eftdsjcf!UiflUjf!bt!qqvsf mz
ighenof offerings that we ihaye thatigeerpipilan tgyBlognapeig, buppargs of oyry |
business also look similar to firms like S&P, FactSet, and others but for digital
assets. As discussed earlier when talking about our component builder and data
set library, our platform actually operates more similarly to a Salesforce-in that

it is a platform with a large amount of built in functionality but that is incredibly
modular, that our clients can build their workflows on top of, and that eventually
becomes developer friendly to enable third parties to build solutions and

products on top of.

Those external to The Tie often refer to us as a Bloomberegesque platform for
crypto because we consolidate the entire market into a single screen for our
users. We solve the major main point of streamlining institutional workflow from
an information perspective. Before coming to The Tie many of our clients had
20-30 tabs open at all times to stay on top of crypto and were subscribed to a
number of different services. We have helped hundreds of different firms
consolidate that experience down to a single tab.

dzUi f sf! bsf ! dpvoumftt! uppmt!
ui bu! dzcmpx! gf pgmf ! bxbz/ L) Pv:
component builder has consistently received that

gf fecbdl / LJ
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Where do you see the larger digital assets market and ecosystem dzXf ! bsf !l opu! cvjmejoh! gps! ds:
fwpmwjohlup-tboelipxljtlxibulzpv! pyiding technology with traditional capital markets uil
future? participants in mind. As crypto becomes more widely

| would not describe myself as a crypto maximalistp which is unlike many that adopted, | am confident that we have the tools and

are full-time in the space. | view digital assets as an interesting alternative asset familiarity that will enable us to be rapidly integrated

class with greater inefficiency and, therefore, greater opportunity than more -
traditional assets. Over time, | imagine that crypto becomes a larger and more |nt_o the Workf!ow of hundreds of thousands of

regular allocation among all investor types. | envision a merging of digital assets gj obodj bm! gspgfttjpobmt! bds|
into finance more broadly. | think that many of the leading service providers in

digital assets will be traditional banks, custodians, and prime brokers, and that

the institutional market will be largely dominated by the same firms that

dominate equities, commodities, and fixed income markets.

We are not building for crypto natives; we are building technology with
traditional capital markets participants in mind. As crypto becomes more widely
adopted, | am confident that we have the tools and familiarity that will enable us
to be rapidly integrated into the workflow of hundreds of thousands of financial
professionals across the globe. We are already seeing this take shape with
dozens of tier 1 banks, asset managers, and multbillion-dollar hedge funds
signed as clients of The Tie Terminal and APIs.
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Interview with Uphold

Simon McLoughlin
CEO

Bio:

Simon McLoughlin is a financial technology executive with more than 20 years experience. Today, he serves as the CEO of

Uphold, a blockchain infrastructure and trading platform that makes digital assets accessible and convenient for everyone.

Prior to joining Uphold, Mr. McLoughlin specialized in platforms that remove friction from financial transactions and create
liquidity in private markets. He has held senior management positions at LexisNexis, Euromoney Institutional Investor and

served as a board member at Zanbato.

He is a graduate of Cambridge University.
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CEO: Simon McLoughlin
Headquarters: New York, NY
Founded: 2013

A Uphold is a Web3 payments and investment platform — servicing both retail
and enterprise clients — that ties together digital assets and traditional asset
classes, including equities, foreign exchange and commodities, via a novel
anything-to-anything approach to trading

A The Company aggregates deep liquidity across all asset classes, including
from venues, OTC desks and crypto network integrations for cross-chain
connectivity

A The company is hyper-focused on compliance, holding
licenses/registrations across the U.S. (45 MTLs, Broker-Dealer, FinCEN),
U.K. (FCA CryptoAsset Firm, EMD agent, EMI) and Lithuania with
additional licensing in progress

A Uphold's open APIs enable third-party developers to build sophisticated
financial products atop supported asset classes and currencies
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family abroad, or trade directly between digital assets, securities,
fiat currencies and metals

r Uphold’s trading app features an ‘Anything-to-Anything’ interface,
enabling users to fund their account, send money to friends and
< Fiat-to-crypto on-ramp and off-ramp for Web3 projects through
7 regulated and trusted payment systems
Provides businesses with an extensive suite of embedded finance

4
- n®
SJ'HI]I]E?{S solutions, including banking-as-a-service and white-label debit
—— ™ cards, accessible via API

\. Delivers execution services to institutional investors, leveraging the

|||”| Uphold Ascent platform which connects to over 30 liquidity partners
and offers superior coverage across 300+ digital assets and
traditional asset classes

5% B

In the Digital
Asset Industry

Liquidity
Venues

Digital Assets
Offered
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Interview with Uphold (cont.)

Canyou tell us a bit about Uphold, what you do, and where you are
on your corporate journey?

Uphold is a financial technology company that bridges decentralized and
traditional finance and helps companies building on, or incorporating, blockchain
services to get to market faster. We believe that blockchains are the future of
finance. Our mission is to help update the financial system and put our
customers at the forefront of innovation.

Our unique platform - x f ! gof an Exchange - provides modern financial
infrastructure for banking, payments and investments. We serve enterprise
clients, financial institutions and retail investors:

A Our Retail Investor Unit is building a crypto-enabled neobank that anticipates
what u p e b@ehzZ will expect from their bank in 10 z f b s§nme! It also
provides a ready-made roadmap showing enterprise clients the ground-
breaking services that can be built on blockchain infrastructure.

A Our Enterprise Unit lets companies benefit from the efficiencies of blockchain
technology via APIs and is heavily focused on reinventing cross-border
payments.

A Our Institutional Unit provides programmatic trading and liquidity services to
Mining Pools, Fintechs and institutions .

All these Applications are built on a common platform, which is unlike anything
else in the industry owing to its transparency, optimal execution and deep
liquidity. The Uphold platform brings together a unique set of capabilities
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including 51 regulatory licenses, 39 blockchain integrations, bank links in 150
countries and liquidity from 31 CeFiand DeFiExchanges

Employing a proprietary High Frequency Trading engine - running on physical
machines co-located next to our major trading partners - the Uphold platform
polls the entire market and prices based on data refreshed every 10
milliseconds. We also operate the x p s noaly fully-transparent reserve - a
safer, more secure way of holding customer money that limits risk exposure.

Since 2014, Uphold has published its assets and liabilities every 30 seconds
on a public website. Our customers know that their money is always secure
and available to withdraw. We never loan out or rehypothecate funds. A bank
run is impossible on Uphold. As a growth-stage company, Uphold is at an
exciting inflection point in its story. We are now opening up our back-end
services via a comprehensive suite of APIs to companies building on, or
incorporating, blockchain services in their products.

Over the next few years, we expect to scale rapidly by providing platform
infrastructure to third-party companies, which should greatly expand our
distribution. Put simply, Uphold is the easy, trusted, regulated gateway to
blockchain-based finance.

dzZQvu!tj ngmz-!Vqgi pme! jt!

regulated gateway to blockchain-based
gj obodf / LJ

FT PARTNERS 79



Executive Interviews

Interview with Uphold (cont.)

How do you expect the digital assets and traditional capital markets
data ecosystems to evolve?

There was a time when we spoke about marketing and digital marketing. One
person would head up Google search ads and Facebook marketing. Another
would lead activities such as billboards and print ads. Today such distinctions
are no longer relevant. The same is true for the evolution of blockchain-based
finance. The separation between digital assets and traditional assets will
disappear over time. There are clear advantages to blockchain technology such
as speed, cost, efficiency, transparency,immutability and accessibility.

Inafew z f btme X f Inorlemger talk about stablecoins. It will just be money.
Tokenization j t gustua fancy new catchphrase. It is simply the future of
everything we do when we represent the world in a digital space. There are no
conflicts here. All we need is time and effort to adopt this groundbreaking new
technology and develop a comprehensive regulatory framework. And the good
news is that it seems likely to happen in the U.S. under the new administration.
At Uphold, not only have we made it our mission to bring decentralized and
traditional finance together in a compliant way, but also to make adoption easy
for ordinary users.

We anticipate the web3 economy will redefine and shift where financial value is
held with much of that value being underpinned by digital assets and crypto
networks. Financial services will operate 24/7 x 365 with seamless money
movement across the world. We are the Web3 platform to enable enterprises,
institutions and retail investors to transact Anything to Anything, Anywhere.

FINANCIAL
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As an Anything-to-Anything trading platform that consumes data
from multiple sources, what are some of the benefits that Uphold
extracts?

Uphold recognizes that money and financial assets are simply digital
information sitting on ledgers and should therefore be seamlessly and
instantly Exchangeable 24/7. We offer customers a super-easy trading
experiencethat reflects this.

On Uphold you can trade from Bitcoin to gold in one move, for example, or
between any supported digital asset. Unlike Exchanges, we e p owork in
trading pairs.

Many people think of Uphold as an Exchange,but the platform acts more like a
market-maker owing to how it sources liquidity and prices transactions.

Continued on next page
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Interview with Uphold (cont.)

Continued from prior page

Uphold has built a proprietary high-frequency-trading (HFT) engine and ledger
system. OurHFT smart-order routing sources liquidity for more than 300 assets
from over 31 underlying trading venues (CeFi DeFi and OTC brokers) to
aggregate global volumes and to get increased liquidity.

For customers this means (i) wide token choice, (ii) early access to important
new tokens that appear first in DeFi, (iii) superior liquidity, and (iv) competitive
pricing.

During times of acute market stress, Uphold is often the only venue that allows
people to continue to sell. Our fully-automated tech stack both internalizes
trades and finds optimal paths for execution to ensure competitive pricing and
minimal slippage. In addition, our ledger system allows for infinite trading pairs
and enables us to make payments from and to anything of value - so people can
send fiat currency and receive digital currencies or any conceivable asset. You
can even spend gold via Apple Pay using your Uphold debit card.

What operational impacts does managing a complex trading system
that handles large volumes of data have on Uphold?

Uphold operates a sophisticated risk management and financial operations
) dzGj o@agrarh o manage our trading system. Our Reserve is monitored
24/7 in real-time. We can effectively track exposures across assets, exchanges,
pricing and more. We maintain over 300 automated alarms/triggers to alert the
back office to anomalies - essentially, we reconcile our books real-time, all the
time.
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Uphold also leveragesfour different cold storage providers and holds ~93% of
all assets in cold storage and banks. We also diversify assets across many
venues. With real-time data and automated systems, we minimize value at
risk.

With our proprietary platform (ledger, APIs, trading engine, monitoring
systems) we efficiently manage our assets and user liabilities in a safe and
transparent manner. We are always fully reserved for our v t f assets, and
we stream the data showing our assets and liabilities every 30 seconds via
our Transparency page.

Customers can rest assured that we never loan out or re-hypothecate assets.
Their money is always available to withdraw when they need it. As such, a run
on the bank is impossible at Uphold. We are the only player in the industry
who operates on this principle and we have done so since inception 10 years
ago. Since 2014, our assets and liabilities have been updated every 30
seconds on a public website.

dzX | u i-time flatamnd automated systems, we
njojnj{f!wbmvf!bu!sjtl/LJ
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Interview with Uphold (cont.)

What opportunities are there on your trading platform as an
aggregator of multiple sources of data?

Aggregating data from multiple trading venues means that we are shopping the
crypto market, so our customers e p oHawe to. Our users are guaranteed
competitive pricing and superior liquidity on Uphold.

It also gives payment processors using crypto for settlement confidence that
they are obtaining some of the best rates in the market.

We are excited to embrace the world of the new digital economy. The platform
we have built provides so many opportunities to serve different markets due to
its easy, plug-and-play API. This allows us to reach new businesses through
onramps and offramps for facilitating payments, institutions who want to trade
OTCwith deeperliquidity and enterprises through our White Label program.

Straddling the enterprise and retail user base, how do you use data
or data services to create competitive differentiation?

V q i p piatforin is unique. Robust and scalable architecture made it easy for
us to launch new products, such as Topper - a fiat-to-crypto on-ramp for the
unhosted wallet market - since all the plumbing and bank/blockchain
connectivity had already been built. We simply added a new interface and
exposedthe g mb u gpgrovem ddvvantagesto a new and wider market.

With the Uphold consumer App, x f ! luifding a crypto-enabled neobank and
anticipating what u p e bl&-year-old will expectfrom abankin5-10z f b tane.!
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Access to on-chain financial apps; signing NFTs that represent financial
obligations; instant cross-border payments; earning crypto rewards from web3
games and social media; investing in tokenized asset classes such as Private
Equity and Venture Capital, which are today inaccessible.

We envision customers spending any of our ~300 assets with a card, or
sending any asset peer-to-peer, or paying any bill with any asset. We expect
the world to be Anything to Anything, Anywhere. We also use data to onboard
customers from almost anywhere in the world - except OFAC sanctioned
countries - while building a detailed risk profile of the customer from their very
first tap.

Our new white-label service allows banks and financial institutions to access
our core services without having to take our wallet or identity verification
services. Accounts can be set up with data alone. In fact, hundreds of
thousands of accounts can be created nearly instantly via APIs.

Continued on next page
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alone. In fact, hundreds of thousands of
accounts can be created nearly instantly via
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Interview with Uphold (cont.)

Continued from prior page

This is a hugely important scaling opportunity for Uphold because it allows us to
acquire large installed user bases at virtually no cost.

At a time when clear crypto rules are emerging in many countries, more banks
and fintechs are looking to add crypto services without the time and cost of
acquiring licenses and setting up compliance operations.

For partners, the service provides the ability to add crypto services - and the
excellent unit economics - within just three months.
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Selected Company Profiles

Amberdata Overview

oo amberdata

Co-Founder & CEO:
Headquarters:
Founded:

Shawn Douglass
Miami, FL
2017

A Amberdata is the leader in global financial infrastructure for digital assets and delivers
a comprehensive data and analytics solution covering the entire trade lifecycle with
data standardization, real-time insights, and seamless integration capabilities.

A Amberdata unifies disparate digital asset markets into a single integration point,
powering granular data, actionable insights, market intelligence, industry-leading
research, benchmarks, risk and portfolio management, allowing firms with digital asset
operations to grow and scale with the market.

A Amberdata offers an institutional -grade API and diverse data delivery methods to power
all digital asset use cases.

Selected Transaction History

Date Size ($ mm) Selected Buyers / Investor(s)

Knollwood Investment Advisory; Susquehanna International

Group; Nasdaq Ventures; NAB Ventures; Chicago Trading

Company; Nexo; Coinbase; Citigroup; Franklin Templeton;

Hummer Winblad Venture Partners; Rovida Kruptos Assets;
BOLDstart Ventures; Innovius Capital

05/04/22 $30

Citigroup; Hummer Winblad Venture Partners; Franklin
Resources; Rovida Kruptos Assets; Galaxy Digital; Undisclosed
Investors

09/14/21 15

10/30/19 2 HWVP, Fenbushi, Rising Tide, and Morgenthaler

i

Iig
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Enterprise Data

Critical digital asset data infrastructure connecting to all the markets and blockchains
that matter. High quality, low latency crypto market, blockchain, DeFi, derivatives, and
tokenized asset and NFT data. Data is available via diverse and scalable delivery
methods.

Analytics and Predictive Insights
Customizable and accessible metrics and deep, granular signals into digital assets,
wallets, protocols, and markets built on top of best -in-class data infrastructure.

Research

Cutting-edge research, insights, and analysis that empowers institutions to make
informed decisions, optimize strategies, and stay ahead in the rapidly evolving digital
asset landscape.

Market Intelligence

Market intelligence solutions built on deep reserves of data and derived
metrics/signals. AmberLens and Amberdata Derivatives deliver unparalleled insights,
key digital asset metric signals and proprietary analytics.

Benchmarks, Indices, and Reference Rates
Transparent data with a robust methodology for accurate benchmarking, pricing, and

trading decisions. Compliant with IOSCO Principles for Financial Benchmarks and SOC
I/SOC Il standards.

Risk & Portfolio Management
Comprehensive tools to assess risk exposure and manage portfolios with real -time

and historical balance updates, seamless portfolio tracking, and consolidated CEX,
DEX, lending, NFT, and RWA positions.

Tax and Regulatory Compliance Management

Reliable post-trade tools for taxes, auditing, accounting, reporting, and compliance.
Robust data and deep history for transactions, balances, and profits and losses.
Asset Reference and Classification

Digital asset data mapping and security mastery with precise and immutable data for
spot, futures, and options instruments.
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Arkham Intelligence Overview

> ARKHAM

Founder & CEO: Miguel Morel
Headquarters: Dallas, TX
Founded: 2020

A Arkham is a crypto intelligence platform that systematically analyzes and deanonymizes
blockchain transactions, showing users the identities behind blockchain activity, along with data
and analytics about their behavior

A To generate intelligence at scale, Arkham uses Ultra, a proprietary Alpowered algorithmic address
matching engine

A The Company caters to traders anticipating market trends, journalists seeking accurate reporting,
and government agencies detecting criminal activities

p By systematically linking blockchain addresses to real -world entities and providing
aggregate data and analytics that give a complete picture of their behavior, Arkham reveals
the activity driving digital asset markets

p Search for addresses and entities by searching Entity Name, Entity Label (Fund, Contract,
Deployer), Ethereum Name Service (ENS), Twitter HandleQpenseaName and specific

tokens
Selected Transaction History
Size
Date Type ($ mm) Selected Investor(s)
Bedrock Capital, D1Ventures and Draper Associates, Sam
01/01/23 Financing $12 Altman, Wintermute Ventures, and other undisclosed
investors
07/09/21 Financing 2 Undisclosed Investors
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Profiles

The four sections include the portfolio section shows token holdings and values,
balance history graphically representing lifetime holdings, exchange usage displaying
transaction flows and top counterparties, and transactions provides a filtered table of
token transactions

Token Pages

Provide users with key metrics and insights about a specific token, including price,
market cap, volume, top holders, recent inflows, price history, and transaction logs, as
well as the ability to visualize a network graph of the top 100 holders and transactions

Private Labels

Users can add custom labels to on-chain addresses, creating a personalized and
organized system for managing and identifying entities, with the privacy of these
custom labels being restricted only to the user's own Arkham instance

Arkham Oracle

An Al-powered assistant, provides comprehensive insights into on -chain data through
transaction logs, balance history charts, portfolio breakdowns, token data, and
exchange flows

Intel Exchange

On-Chain Intelligence Exchange where users can anonymously trade information on
blockchain wallet addresses through bounties and auction -based listings, facilitated by
the ARKM payment system

FT PARTNERS 86



FINANCIAL

TECHNOLOGY

Selected Company Profiles

Block Scholes Overview

SlockScholes Sata

Founder & CEO: Eamonn Gashier 5%2 APIl-based access to derived historical and live data for a wide range of

Head . London. UK crypto derivatives, including futures, perpetuals, and options. The data
eadquarters: ondon, streams provide index, mark and settlement prices, interest rates,
Founded: 2019 implied volatility feeds, and model parameters

A Block Scholes offers institutional -grade data, research, and analytic tools for

market analysis related to trading, risk management, and investment Research
: y . 9 manag ' oY The Company delivers indepth research reports on a regular and adhoc
portfolio management in the crypto derivatives space o= () - . o . - . .
=314 basis, including market insights, proprietary indices, and DeFi deep dives
— g prop

A The Company works with crypto exchanges, DeFi protocols, crypto native
and traditional hedge funds, banks, and asset managers, and their data now

powers 50-68% of options trading volume on DEXs Analytics
Tools for portfolio pricing and risk management, such as

A Block Scholes is FCA regulated to provide investment advice in the UK and QoloD=T A pricing, back-testing, and volatility engines
similarly regulated by the SFC in HK with the Type 4 (advising on securities) . A independent valuations of derivatives and structured products, and
regulation type A portfolio risk models, metrics, and reports
A The Company is currently the only regulated digital assets trade
recommendation provider in the UK Selected Partners
Selected Transaction History BY B T ' ' < S Y G N U M
Date Type Size {$ mm) Selected Investor(s) }»Q{/&BT\!}){ \!\/g\fll§
. . InvestCorp; FunFair Ventures; CoinSwitch; Saison
11/10/23 Financing $3 Capital; Dair Capital; Record Bloomberg REFINITIV R OI 2,X S&P Global
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CCDataOverview

Co-Founder & CEO: Charles Hayter
Headquarters: London, UK
Founded: 2014

A CCnData previously known as CryptoCompare, offers real-time and historical
data and index solutions, along with research and events to accelerate the
adoption of digital assets

A The Company provides institutional grade digital asset data solutions data
on trade, reference pricing, derivatives and order book

A The Company also offers investors robust benchmarks through their index
products and partnerships, including white label indices that are
customizable

A CcCDatareceived authorization from the Financial Conduct Authority (FCA)
in 2021 and is regulated as a Benchmark Administrator

Selected Transaction History

Date Size ($ mm) Selected Buyer(s)
10/16/24 na CoinDesk

-
—
-
—
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Trade Data

Data spanning 300+ exchanges, 10,000+ coins and 300,000 currency
pairs, able to be leveraged for strategy backtesting, market

sentiment and volatility measurement, research, and much more

Order Book Data

Liquidity data covering up to 99.8% of the industry, including order
book metrics like slippage, spread/depth, smart snapshots and real -
time L1 and L2 updates

Derivatives Data
Standardized, reattime data allowing for the comparison of
derivative instruments across different exchanges

On-Chain Data

Block-by-block data for Bitcoin, Ethereum and other EVM chains
including transaction counts, active addresses and on-chain
exchange flows

Index Solutions & Partnerships
Partnerships with leading market participants to provide digital asset
indexes and reference rates
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Chainalysis Overview

Company Overview
%S Chainalysis
Co-Founder & CEO:

Headquarters:
Founded:

Michael Gronager
New York, NY
2014

AcChainalysis is a blockchain data platform providing data, software,
services and research to public and private entities in over 70 countries

Selected Financing History

Date Size ($ mm) Selected Investor(s)
04/28/22 $170 Government of Singapore Investment Corporation; Accel; Blackstone
Growth; FundersClub; Bank of New York Mellon; Emergence Capital
Coatue Management; Benchmark Capital; Accel; Addition;
Dragoneer Investment Group; Durable Capital Partners; 9Yards
06/24/21 100 Capital; Altimeter Capital; Blackstone Growth; Government of
Singapore Investment Corporation; Pictet Group; Sequoia Heritage;
SVB Capital; Crew Capital
03/26/21 100 Paradigm; Addition; Ribbit Capital; TIME Ventures
11/20/20 100 Addition; Accel; Benchmark Capital; Ribbit Capital; Arceau Capital
03/13/19 49 Ribbit Capital; Sound Ventures; Accel; Benchmark; MUFG; Sozo
Ventures
04/05/18 16 Benchmark Capital
Digital Currency Group; Converge Venture Partners; TechStars;
12/22/15 1.6 FundersClub; Point Nine Capital
07/15/15 <1 na
10/01/14 na na
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Products & Services Overview

28

9

Crypto Investigations Solutions

These products and services empower public entities such as law
enforcement, regulators, and tax agencies, as well as private
businesses to combat crypto crime, ensure compliance, and
advance investigations

Crypto Compliance

The offering allows users to mitigate platform risk, better manage
their compliance programs, and address the risk associated with on -
chain transactions and entities, including capabilities such as Know
Your Transaction (KYT) and address screening

Web3 Growth

This suite is focused on delivering holistic views of on -chain activity,

allowing enterprise growth teams to benefit from a better
voefstuboejoh! pg!uifjs!tdmjfout!! cfi
native and non-native businesses with activity pattern recognition,
engagement measurement, resource allocation, and key growth

opportunity identification
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ChainArgos Overview

*+*' Trading, risk management, and stablecoin analysis, enabling

CEO: Jonathan Reiter informed decision -making, risk mitigation, and monitoring of
Headquarters: Singapore liquidity, transaction behavior, and price impact
Founded: 2022 »
. . o . . @ i%%} Blockchain transaction tracing for investigations and prosecutions,
A ChainArgos '_S a_blc?ckchaln |nteII|ge.nce company that provides o )( ensuring auditable evidence and avoiding reliance on questionable
comprehensive insights and analysis based on math and forensic science attribution techniques to build strong cases
A The Company ensures data integrity and privacy by running its own
blOCkCha|n nOdeS, a”0W|ng fOI‘ re“able InveStIgatlonS and analyS|S @ Wa"et Screening’ transaction monitoring’ and know_your_customer
A ChainArgos serves various industries and use cases such as finance and Q\ Services, providing compliance, risk mitigation, and auditable

. . : evidence for financial institutions and crypto -asset businesses
banking, compliance, law enforcement, regulators and policymakers, and

litigation consulting
Regulatory oversight, stablecoin supervision, and licensing tools,

A Notable chents include The National Institute for Research & aiding in the effective management of AML, CFT risks, and robust
Development in Informatics - ICI Bucharest, The Development Bank of licensing frameworks

Singapore (DBS), The National University of Singapore, Wave Digital
Assets, Mobee, and Silver Golub &Teitell

AUi f! Dpngboz!t!ebub! boe!jotjhiut!ibw !c @tpvsdf%@!bsuj !qvcmjge!cz!
Fortune, Forbes, The Wall Street Journal, Bloomberg, The Financial Times,

Thomson Reuters, and more

ﬂ
11

—h

Exchanges Traded Pairs Blockchains Stablecoins
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CoinGeckoOverview

*») CoinGecko

Co-Founder & CEO: TM Lee
Headquarters: Kuala Lumpur, Malaysia
Founded: 2014

A CoinGeckois a cryptocurrency data analytics & research platform providing
thousands of data points covering price, trading volume, market
capitalization, developer strength, community statistics and more

A In addition to its data products, the Company also offers news and
insights on the cryptocurrency market including articles, a daily
newsletter and quarterly market reports

A Its API tool allows traders and developers to receive crypto prices,
historical market data, exchanges trading volume & trading pairs and
other data in real-time

Historical
Crypto Data

Monthly Page
Views

Average
Monthly Users

Total App Monthly API
Downloads Calls
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Users can track key metrics including real-time cryptocurrency
prices, trading & transaction volume, and liquidity across ETH, BSC,
or SOL networks

Insights across the digital asset industry authored and curated by
Dpj o Hf redegrch team

Mobile app with a large collection of crypto market data, actionable
insights, news and tools

Crypto portfolio tracker that helps users monitor current holdings
across a variety of strategies and positions

Free API with the ability to process up to 50 request per minute for
real-time crypto prices and market data

Crypto widgets to track real-time prices for 11,000+ digital currencies
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CoinMarketCap Overview

@ CoinMarketCap PP Digital Asset Data

Co-Founder & CEO: Brandon Chez D[ln[l Comprehensive ranking, onchain, price and volume data on tokens,
Headquarters: Dover, DE stablecoins and NFTs
Founded: 2013

Exchange Data
Ranking and historical volume data on spot, derivatives and
decentralized cryptocurrency exchanges

)

A CoinMarketCap operates a price-tracking website for digital assets; its
mission is to make crypto discoverable and efficient by empowering retail
users with high quality and accurate market data

A In April 2020, the Company announced it had been acquired byBinance, Crypto API _ . .
pof!pg!luif!xpsme!t! mbshftu!ejhjubm! t ! lf:‘ eﬁ)ﬁ'sﬁ'%aﬁ%ﬁpllwg'Ea!Slﬂt%%%O‘fveéf%Fl%'BIW%af;CW%teo e!

cryptocurrency market data endpoints
users

N

p Following the acquisition, CoinMarketCap planned to tap its parent
dpngboz!t!fyufotjwf! sf tdepthdatdand up
provide higher-quality data to its user base

¥» Campaigns _
BIdtfdrm #® mdnagke &nd facilitate Airdrops, rewards and referral
programs

p Additionally, the Company continues to operate independently from
its parent company

Selected Transaction History
Date Size ($ mm) Selected Buyer(s) zﬁz

Telegram Price Bot
Telegram integration to provide real-time crypto price data in-app

Blockchain Explorer
A blockchain explorer and analytics platform for BNB Smart Chain,

04/02/20 $400 Binance enabling users to explore blocks, transactions and addresses on BSC
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Coin Metrics Overview

v Atlas
Co-Founder & CEO: commEe Timothy Rice % Blockchain explorer and search engine that enables users to look up
Headquarters: Boston, MA information on transaction, addresses and blocks
Founded: 2017

Network Data Pro
Data feed of insightful, aggregate network data metrics for all digital
assets

;]i‘>

A Coin Metrics provides crypto asset market and network data; it offers a wide
range of data and analytics solutions to help individuals and institutions
understand and evaluate the crypto market Market Data

Market data fee providing access to historical and real-time data
gspn!pwfs! 41! pg!luif!nbslful!t! mfbej
exchanges

-
—
-
—

A The Company collects and analyzed data from various sources including
exchanges and blockchain, which it then uses to provide insights into market
activity, network health, on-chain data and other relevant metrics

pJut! #FUsvtufe! Womvnf! Gsbnfxpsl ! ]jt b!/vJ?j rindgxesgspevdu! xi jdi!bjnt!up!

provide accurate and reliable trading volume data by identifying and Comprehensive suite of single-asset, multi-asset ?Dd unigue crypto
filtering out suspicious or manipulated trading activities @ asset benchmarks used by crypto-native and traditional financial

institutions
Selected Financing Histor
Datonormy
Date Size ($ mm) Selected Investor(s) |:/|]\Iil® Partnership with Goldman Sachs and MSCI to create a consistent
and standardized platform for market participants to analyze the

10/05/23 $7 Undisclosed Investor(s)

o digital asset ecosystem
BNY Mellon; Fidelity Investments; Brevan Howard;

Mubadala Investment Company; JAM FINTOP
04/06/22 35 Blockchain; Morningside Ventures; Avon Ventures;
Highland Capital Partners; Fidelity Investments; Goldman
Sachs; Acrew Capital

Farum
Comprehensive blockchain network risk management platform

© #
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Crystal Blockchain Analytics Overview

Crystal

CEO: Marina Khaustova
Headquarters: Amsterdam, Netherlands
Founded: 2018

A Crystal Blockchain Analytics is a specialized tool for blockchain investigation,
designed to assist professionals in the finance industry

A The Company offers enhanced transparency and traceability in the analysis of
cryptocurrency transactions

A Through its user-friendly interface, users can identify suspicious activities,
track fund movements, and conduct in-depth investigations into potential illicit
actions on the blockchain

A Utilizing advanced algorithms and machine learning, Crystal Blockchain
Analytics facilitates the detection and monitoring of high -risk addresses,
empowering compliance officers and financial institutions to effectively
manage risks and ensure regulatory compliance

Blockchain Flagged Risky Digital Assets
Entities Mapped Transfers Covered

o
%
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Blockchain analytics tool for cryptocurrency investigators and
compliance teams that provides real -time alerts, investigation tools,
and comprehensive reporting, enabling them to identify and
investigate suspicious activity, protect their assets, and comply with
regulations

Free tool for compliance teams and investigators to evaluate risk,
perform due diligence, manage caseload, search address ownership,
and collect evidence for prosecutions

Crystal For DeFi is a comprehensive blockchain analytics solution
that empowers decentralized finance (DeFi) service providers to
reduce risk, improve compliance, and build trust by monitoring
transactions and activities in real time, identifying suspicious activity,
and providing powerful investigation tools.

Crystal Investigations is a comprehensive blockchain analytics
solution that empowers businesses and organizations to comply
with regulations, protect their assets, and investigate financial
crimes by providing real-time alerts, powerful investigation tools, and
comprehensive reporting
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Dune Analytics Overview

Company Overview Products & Services Overview

Dune

= Dune App
Analvtics Query over 500TB of data in seconds, visualize data with charts and dashboards,
Co-Founder & CEO: y Fredrik Haga and schedule updates, alerts and webhooks with the Dune App
Headquarters: Oslo, Norway Data Catalogue
. || O\" Access to raw, decoded, andcrossdi bj o! ebub! bdsptt! 37, ! cmp:¢
Founded: 2018 pools of community data with 3TB of new data added daily
A Dune Analytics is a community-first web3 analytics platform founded to make Data Hub
crvoto data more accessible Seamlessly import data from 350+ sources, export Dune data to your system, and
yp transform any query into an APl endpoint

AUif! Dpngboz!t!pgfo!cmpdl dibjo!bobmzujd ! gmbugpsn! fobemft!vtfstlup!rvfsz-t!ttibsf-!
fork, remix and collaborate on data charts and dashboards across 26+ Build data tools 100x faster, convert any query into a flexible API endpoint, and
blockchains, including Ethereum, Polygon, Optimism,Binance Smart Chain, and tfbnmfttmz!joufhsbuf lceaimdaat f ut! xjui! Evofl!t
xDAI, with plans to incorporate all Layer-1 & Layer2 Al

&

. . . . Posit questions and get answers instantly, generate and edit queries automatically,
p Dashboards can include metrics like decentralized exchange trading and debug esoteric SOL syntax errors
volume, DAO financial statements, NFT trades, and more

Selected Financing History

Enterprise Solutions
Data solutions customized for data teams & organizations, access to Datashare
on #ESnowflake , enterprisgrade SLAs & agreements, and scaled pricing

%!

Date Size ($ mm) Selected Investor(s) Selected Customers
Coatue Management; Dragonfly Capital Partners; Multicoin .
02/02/22 $69 e Cant c consensys Blockworks coinbase % polygon
Union Square Ventures; Redpoint Ventures; Dragonfly Capital -_
08/12/21 8 Partners; Multicoin Capital Management @ F]'a'SthtS - SDLRNR deX
Dragonfly Capital; Alameda Research; Semantic Ventures; Key Metrics
Hashed; Multicoin Capital Management; CoinGecko Ventures;
09/23/20 2 Coinbase Ventures; Stefan George; Stani Kulechov; Luis Cuende; 500’000+ 1001000+ 8001000+ 1.5mm
Undisclosed Investors Data Analysts Dashboards Queries Datasets
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Elementus Overview

Company Overview

@ elementus

Co-Founder & CEO: Max Galka
Headquarters: New York, NY
Founded: 2017

AElementus develops an intelligence platform used by financial institutions
to build the future of finance and commerce via blockchain and by US
governmental agencies to solve ransomware investigations

AThe Company helps organizations investigate on-chain activities, identify
risk and discover valuable market intelligence

p Its data-first core and proprietary algorithms give users a complete
view into the flow of funds at a granular level, allowing financial
services and crypto exchanges to use blockchain data strategically
and with a high degree of confidence

Selected Financing History

Date Size ($ mm) Selected Investor(s)
02/06/23 $10 Parafi Capital
Velvet Sea Ventures; Fidelity Management & Research
10/28/21 12 Company; Alameda Research; Avon Ventures; Blockchain;
BlockFi; Gemini Frontier Fund; Pomp Investments
09/25/19 4 Morgan Creek Digital; Avon Ventures; Stage 1 Ventures;

Robot Ventures

FINANCIAL

TECHNOLOGY

PARTNERS

Products & Services Overview

Spotlight
@I Ability to compare and contrast blockchain data across multiple
" chains

. Radar
@ Plug into existing tools to monitor for illicit deposits and deliver risk
scores

eee Pulse

eP® Nbq! uif! foujsf! cmgyaviedintbgnohaigps! b! c |

@@ activities

2P Data Intelligence
DI]D[ Visualize insights from unstructured data across the entire

blockchain and extract actionable market intelligence

Crypto Investigations
Easy-to-understand dashboards help users understand money flow
to identify illicit transactions in real time

Digital Asset Risk & Compliance
AML & KYC solutions to create a safe onramp for digital assets
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Elliptic Overview
Company Overview

ELLIPTIC

CEO: Simone Maini
Headquarters: London, UK
Founded: 2013

AElliptic powers the intelligence that helps financial services, crypto
businesses and governments reduce risk and manage crypto compliance

FINANCIAL
TECHNOLOGY

PARTNERS

Products & Services Overview

&
>

)
-
-

AUi f ' Dpngboz!t! cmpdl di bjo!ebubtful!ibtl!p

contains data on millions of linked crypto asset addresses to known entities

Alts platform uses sophisticated data science and machine learning to
calculate risk scores at the transaction, customer or wallet level p providing
a unified view of risk across all digital assets

Selected Financing History

Date Size ($ mm) Selected Investor(s)
SoftBank Vision Fund 2; Evolution Equity Partners;
1011723 860 L Capital 551 vesments Octopes Vertires SmalFrg
Paladin Capital Group; JPMorgan
02/13/20 5 Wells Fargo Strategic Capital
09/03/19 23 SBI Investment; AlbionVC; SignalFire; Octopus

Investments; Mouro Capital

H B 0 &

Crypto Wallet Screening
Users can assess the risk of crypto wallets by obtaining accurate insights
to ensure compliance with sanctions and reduce fraud

Crypto Transaction Monitoring
Automatically screens transactions for AML/CFT and runs sanction
checks to reduce burden on compliance teams

Analytics

' \hsiphts'in® thdbMEnRiPattifit of dhtlticd Bnbt L4t tb L&&GsEi the due

diligence and risk profiling of counterparties, customers, tokens, and their
own organization

Crypto Investigations

Create detailed cross-chain network visualizations and the transactions
between them in a single click to gain new insights and communicate
findings

Professional Services

Expert assessment and consultations to enhance digital asset risk policies,
procedures, and monitoring to stay in line with the latest guidance from
regulators

Training & Certification
Resources, education and training for crypto compliance and law
enforcement
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Eventus Overview

= EVENTUS

CEO: Travis Schwab
Headquarters: Austin, TX
Founded: 2015

AEventusis a leading provider of multi-asset class trade surveillance and
market risk solutions

p Its proprietary platform, Validus, is easy to deploy, customize and
operate across equities, options, futures, foreign exchange, fixed
income and digital asset markets

Alts solutions has been leveraged by tier-1 banks, brokerages, futures
commission merchants (FCMs), clearing firms, trading firms, market centers,
buy-side institutions and corporates

AThe Company has 60+ clients who rely on its team to overcome pressing
regulatory challenges

Selected Financing History

Date Size ($ mm) Selected Investor(s)
Centana Growth Partners; DRW; CMT Digital; Jump
09/08/21 $30 Capital; LiveOak Venture Partners
09/23/20 5 CIBC Innovation Banking
02/19/20 11 Jump Capital; LiveOak Venture Partners; Chimera

Securities; Coinbase Ventures

i‘,%
o

-

B

& Q@ &
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Trade Surveillance

Trade surveillance and market abuse software to mitigate the risk of
fines and reputational damages for clients handling traditional and
digital assets

Market Risk

Ensures compliance with written supervisory procedures and
financial limits by confirming all pre -trade risks are functioning
normally

Algo Monitoring

Test, document and monitor all internal trading algorithms to reduce

risk and ensure compliance with regulations including the Market

Bcvtf! Sfhvmbuj po!)NBS*! boe! Nj GJE! J.
Standard 6 (RTS 6)

AML

Allows highly efficient monitoring of transactions to minimize noise
and focus on the most suspicious behavior

Integrations
Integration into 100+ market centers with 70+ integration points
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Flipside Crypto Overview

@ flipsidecrypto

oo Studio
. (0} 0O . - .
Founder & CEO: Dave Balter | @ I  Explore labeled data on over 20 blockchains, utilize more than 60 third-
Headquarters: Boston, MA 0'\0/’0 party APls, create unlimited queries and dashboards, find inspiration from
ublic queries and dashboards, and enjoy unlimited CSV downloads

Founded: 2017 P a Joy
A Flipside provides blockchain data and analytics, offering curated blockchain data sets for

multiple blockchains and eliminating the complexities of managing nodes and data

infrastructure API
A The platform is primarily a self -service data and analytics tool, providing query and ~—] 2 Access comprehensive blockchain data in crypto through programmatic

visualization GUIs, as well as the ability to pull in data from over 60 integrated ecosystem = o interfaces such as R, Python, and JS SDKs.

partners, within a single SQL interface =
A 140,000 users utilize Flipside to generate narratives, store query dashboards, or move

data into their own environments including business intelligence tools, data science tools,

engineering tools via Snowflake and Amazon S3,BigQuery, DataBricks, and others

A The platform includes a gamified Earn program to reward users for on-chain d\°" °>_? Live Query
behavior and building publicly accessible dashboards 5{@}\}) LiveQueryenables users to query any supported API or node directly within
. . . i i 1 I I i ] i I i
Selected Financing History %L (_ijqt_j_ef.t.T_RM.e_btlcpbs_e.bmpohtjef.ij
time monitoring and analysis of multiple datasets simultaneously
Date Size ($ mm) Selected Investor(s)
. . Republic Capital Co; Blockchain Coinvestors Fund; Galaxy
04/19/22 Financing $50 Digital Ventures; Terra; True Ventures; M13; Dapper Labs
CMT Digital; True Ventures; Avon Ventures; Collaborative Earn
09/24/19 Financing 7 Fund; Galaxy Digital Ventures; Founder Collective; Digital @
Cwmmmewa“WﬁﬂWﬂV%wmﬁB%“mS%d The amount a user can earn is based on their onchain completion of quests
apita 5L R posted on the platform, as well as the content they create, publish and
11/29/18 Financing na Coinbase Ventures; Digital Currency Group; Jeff Parker promote, which allows the company to rank contributors in Ieague tables
05/28/18 Financing 3 True Ventures; Resolute Ventures; Boston Seed Capital;

Converge Venture Partners; Founder Collective; TCG
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GeoComplyOverview

Geocomply@ @ GeoComply Core

Co-Founder & CEO: Anna Sainsbury Enterprise-grade geolocation solution that helps prevent fraud and
Headquarters: Vancouver, Canada comply with location - / jurisdictional -based compliance regulations
Founded: 2011

A GeoComply provides fraud prevention and cybersecurity solutions that IDQompIy o )
efufdu! mpdbujpo!gsbvel!l boel!ifmqg! wfsjgz vAlln-one platigran previdiag; KK G apng AL solitors thatgan |
improve age and verification pass rates up to 95% without additional
pUi f!l Dpngboz!t! gmbugpsn!jt!cbtfel! po! uf drictonormestiz! ef wi mpqgfe! gps! ui f!
US online gaming and sports betting market but caters to other
industries including streaming video broadcasters, online banking,

payments and digital assets . PinPoint
On-property geofencing solution allowing users to create virtual

AFor its digital asset clients, GeoComply offers a better way to stay ahead of boundaries to remain compliant with local regulations

fraud and compliance risks by providing enhanced fraud prevention,
KYC/AML and sanctions compliance

GeoGuard
Alts software is installed on 400 + million devices worldwide and analyzes | @ I Database of 270+ million IP addresses that can be leveraged to
10+ billion transactions per year efufdu! boe! gmbh! bopoznj {fe!ps! Ftqpj

Selected Financing History

GeoComply Chargeback Integrator (GCI)

Date Size ($ mm) Selected Investor(s) - .
Solution to help deter chargeback fraud and general evidence
01/25/23 na Norwest Venture Partners; Arctos Sports Partners reports in 60 seconds
03/23/21 na Atairos, Blackstone Growth
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Glassnode Overview

glassnode

Standard
Co-Founder & CEO: Jan Happel For no monthly fee, users receive fundamental on-chain network and
Headquarters: Zug, Switzerland market metrics designed for industry spectators and retail investors
Founded: 2017
AGlassnode provides a blockchain data and intelligence platform to equip 23 ® Advanced
investors with the most comprehensive library of on -chain and financial |][||]Egr For $29 per month, users can receive upto-date on-chain market
metrics to help make better investment and trading decisions ot==15 indicates and futures data designed for serious traders and investors

pUi f! Dpngboz!t!dpnqgsfifotjwf!nbslfu!joufmmjhfodf!tvjuf-/1
encompasses metrics across on -chain and crypto-financial data

: : o . Professional
delivered through intelligible and actionable charts & For $799 per month, users receive advanced and high resolution on

. . . chain and futures data for experience investors and professionals
Aln October 2022, Glassnode announced it had acquired Accointing.com, a P P

popular crypto tax and portfolio tracking platform, to give users a holistic
view of portfolio assets across wallets and exchanges with automated

crypto tax compliance and reporting features PN Institutional

||| Pricing tailored to each customers needs with functionality spanning
p Eventually, Glassnode aims to combine both solutions into a single === the most advanced features for demanding organizations
platform to give users a more personalized view of portfolios

Selected Acquisition History .@] Accointing.com

Date Size (§ mm) Target = = Crpro portfo.llo .trgcklng, mgrkgt mtelhggnce, tax and compliance
—lssa] solutions for individual and institutional investors

10/26/22 na Accointing.com
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Hello Moon Overview

@& HelloMoon

Co-Founder & CEO:
Headquarters:
Founded:

Walker Guffey
New York, NY
2022

AHello Moon delivers a comprehensive index of the Solana blockchain that
functions as a central repository, enabling users to explore all aspects of
the Solana ecosystem

p This includes all existing NFT collections, DeFi protocols, and
associated tokens

AHello Moon provides an API for researchers and developers to access reak
time data pertaining to both DeFi and NFT activity within the Solana
network

AHello Moon offers a no-code datastream builder

p This tool empowers users to construct custom data streams
tailored to their specific needs without requiring any coding
expertise

p Users can further customize their experience by choosing their
preferred data delivery method

N
~

@ P @

+
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NFT Collections

The comprehensive registry provides information on Solana's
deployed NFT collections, including collection names, launch dates,
total and circulating supply of NFTs, and historical floor prices

DeFi Tokens

The detailed index encompasses information on Solana's DeFi
tokens, including token names, associated protocols, total and
circulating supply, and historical price movements

DeFi Protocols

The maintained directory provides information on DeFi protocols

built on Solana, including protocol names, functionalities such as
lending, borrowing, decentralized exchanges, and integration with
various DeFi tokens

DeFi Data

The API enables researchers and developers to access reatime
metrics on DeFi activities within the Solana network, including data
on lending rates, liquidity pool depths, and swap volumes across
different DeFi protocols

NFT Data

The API provides realtime insights into NFT activity on Solana,
including data on NFT transfers, sales volumes, and individual
ownership changes within collections
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IntoTheBlock Overview

% IhtOtthlOCk Analytics Platform

Co-Founder & CEO: Jesus Rodriguez @ Blockchain data and analytics platform covering 900+ digital assets

Headquarters: Miami, FL with features including price predictions, DeFi analytics, NFT
analytics, and TradFi comparisons

Founded: 2018

A IntoTheBlock is an intelligence company that uses machine learning and
statistical modeling to deliver actionable intelligence and insights for digital
assets

Quant Services
Al-based trading strategies specifically tailored for digital asset
markets with returns uncorrelated to price changes in underlying

p The Company uses Crypto Asset Fundamental Analysis, which applies assets
machine learning and statistical models to large blockchain and price
datasets in order to understand the behavior of crypto assets via

o _ Institutional API
indicators that are actionable and easy to understand Institutional -grade API providing advanced data tailored specifically
AUi f! Dpngboz!t!jogsbtusvduvsf!dpmmfdut! ebdb!Wwysptmjoheut ! pofdiett!upqg! 31, !
blockchains and replicates that info into big data warehouses optimized for
fast data access

1Y

p Data is collected directly from blockchain activity with sub -minute

latenc
d 260+ 9 900+ 10
Available Supported Supported  DeFi Protocols

Date Size ($ mm) Selected Investor(s) Indicators Blockchains Assets Covered
09/25/20 na Gumi Crypto; Kenetic Capital; Borderless Capital; New
Form Capital
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Kaiko Overview

Company Overview

L ? Kaiko

smart data .
Co-Founder & CEO: Ambre Soubiran
Headquarters: Paris, France
Founded: 2014

A Kaiko is a leading cryptocurrency market data provider for institutional
investors and enterprises focused on high-quality data to drive market
efficiency and transparency throughout the digital asset economy.

A L bj Ispldtiens support portfolio valuation, performance reporting, strategy
back testing, market analytics and indices for benchmarking, ETP/ETF
issuance and derivatives settlement. Tools also enable pre- and post-trade,
pricing, transaction analysis, and are essential for risk management,
compliance, and tax reporting.

A Kaiko specializes in enterprise-grade data plans: the delivery match existing
workflows (10+ distribution channels & quick integration), product coverage is
the most comprehensive in the industry and best service/strong compliance
are at the core of its offering.

Selected Financing History

Date Size ($ mm) Selected Investor(s)
Eight Roads; Revaia; Alven Capital; Point Nine Capital,
06/28/22 $53 Anthemis Group; Underscore
06/23/21 24 Anthemis Group; Underscore; Point Nine Capital; Alven

Capital; Hashkey Capital
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Products & Services Overview

2P Market Data

D[l[l[l Tick-level and aggregated data from 130+ exchanges (Centralized
and Decentralized): Trade Data, Order Books, Derivatives Data

Analytic solutions for Risk and Portfolio Management

a0®| Risk and portfolio tools for financial professionals: market metrics,
—=— implied volatility, Value-at-Risk; IFRS and GAARompliant pricing of
any assets

Benchmark Rates & Indices
.l=\. BMR-compliant benchmarks for the most liquid assets: Indices,
WP Digital Asset Rates, Custom Rates; Index issuer for ETP/ETF &
derivatives settlement

On-chain data covering the most liquid DeFi protocols: DEX Trade

J ; DeFi Data &OnChaindata for Transaction Analysis (KYT)
Data, DEX Liquidity Pools, Lending and Borrowing, Wallet Data

=@| Research
E State of the art data-driven analysis for complex market events.

Data Coverage Metrics

130+ 11k+ 70 14+ Years
Exchanges Assets Blockchains Historical Data
Selected Partners ,
REFINITIV [<  Bloomberg W QANDA _ TALOS: iress

DEUTSCHE BORSE //M ‘ﬂ@ pYTI-I

GROUP / MUREX™ NETWORK

"’J
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Laevitas Overview

L anliem
. LAEVITAS Data
U o20® Data and analytics on crypto futures and option market activity,
Co-Founder & CEO: Hassen Naas [|[||][| including traders, quotes, implied volatility and market stats provided
Headquarters: Singapore via a company GUI or API feeds
Founded: 2020

Options Strategy Builder
Helps users build and analyse custom options strategies leveraging
Lavitas! ! sjtl ! mbeef s! uppmt

&Y

D=0%:

A Laevitas operates a data analysis platform for the crypto -asset market

A The company's platform focuses on derivatives data of both centralized
and decentralized markets

: , o |'—_|]|]lJ Custom Dashboards
A The business offers analytics based on quantitative finance models, ; The platform allows to create personal dashboard with adjusted

providing investors with the financial knowledge via a customizable metrics
dashboard or API

A Services are prices in three tiersp Basic, Premium and Enterprisep with aio| Block Trade Flows _
each subsequent tier offering additional functionality and features Access to the block-trade alerting system

';.

OE  2cessue BYRIT

Date Size ($ mm) Selected Investor(s)

DeFiance Capital; Three Arrows Capital; Astronaut el o
06/02/22 $3 Capital; CMS Holdings | B Derlblt PARADICV
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Lukka Overview

Co-Founder & CEO: Robert Materazzi

i LUKKa
Headquarters: United States

Founded: 2014

A Lukka offers three complementary product lines focused on enterprise data and data
services:

1. SaaS Enterprise Data Management,
2. Direct Data Products, and
3. On-chain Analytics & Compliance Products

A Lukka supports data across the full trade lifecycle, and software focused on middle - and
back-office operations

A Lukka supports all industries through a global footprint, with customers in over 55
countries including both traditional banks and financial institutions and crypto -native
businesses, as well as any other types of business adopting digital assets into operations

Selected Financing History

Date Size ($ mm) Selected Investor(s)
Marshall Wace; Miami International; Summer Capital;
01/14/22 $110 SiriusPoint; Soros Fund Management; Liberty City
Ventures; S&P Global; CPA.com
03/25/21 53 Soros Fund Management; S&P Global; CPA.com
12/10/20 15 State Street; S&P Global; CPA.com
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Enterprise Data

Institutional -quality data that focuses on comprehensive coverage,
accuracy and completeness - products include reference data, pricing
data, valuations, risk, and analytics data

Enterprise Data Management
Dszqup!bttfu!nbobhfnfou!tpguxbsf-!cvj mi
and back-office operations that enables comprehensive tax, accounting,

and custom reporting for businesses globally

Tax & Business Reporting
Fullt f swjdflcvtjoftt!ebub!sfgpsujoh! gpxf
processing and reporting engine

Compliance/AML

On-chain AML, compliance, real time wallet monitoring, transaction and
wallet analysis, sanction screening, proof of funds, entity due diligence,
case management, etc, across over 80 blockchain protocols

Custom Solutions

Lukka offers any or all of the products above as part of custom enterprise
implementation services in order to integrate with existing complex
systems

$8.1tn+ 3bn+ 540+ 80+ 500mm 6+ years
Value of Records Exchanges & Blockchain Walllets of SOC
Processed Mapped and Sources Protocols Attributed Attestations
Transactions Normalized
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Messari Overview

Company Overview Products & Services Overview
WMESSARI Data
Founder & CEO: Ryan Selkis 020 Data on the digital asset economy spanning crypto tokens, VC/PE
Headquarters: New York, NY |:|[||][| fundllrais.ing data, protocol metrics and various specialized
Founded: 2018 applications
A Messari provides market intelligence that drives high -conviction participation '~ Research
in the digital asset economy EI@ Messari disseminates proprietary research on trends within the

. _ _ _ _ digital asset economy
p Its pricing has three tiers p Basic, Pro and Enterprisep with each

subsequent tier offering additional functionality and features

gog Enterprise
A The Company caters to both individuals and institutions with products that aan Enterprise-grade high-signal information platform that surfaces
combine deep analysis, data news and powerful functionality to improve il dsjujdbm! fwfout!up!dmjfout!!ufbn! nf
industry transparency and drive smarter participation in crypto
p Institutions that use Messari include exchanges, investment firms, Messari Pro .
, . . o |'——|] One-stop-shop for professional -grade crypto data and research
digital asset service providers, protocol teams and individuals 0o . . .
; needs, allowing users to get up to speed on new projects and find

Selected Financing History hidden market opportunities

Date Size ($ mm) Selected Investor(s) .
Asset Intelligence
Brevan Howard; Morgan Creek Digital; Samsung NEXT; FTX

09/21/22 $35 Ventures; Point72 Ventures; Kraken Ventures; Uncork Capital; HeIpS users understand the fU" hIStory’ structure and features of any
Underscore; Galaxy Digital; Coinbase Ventures asset or protocol by providing in-depth structured reports focused on
Point72 Ventures; Coinbase Ventures; Uncork Capital; core pl’OjeCt details
08/05/21 21 Underscore; Alameda Capital; Blockchain Ventures; CMS

Holdings; Gemini Frontier Fund; Winklevoss Capital; Kraken
Ventures; Nascent Venture
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Nansen Overview

Nansen

Co-Founder & CEO: Alex Svanevik O1= Nansen 2 is an onchain analytics platform designed to assist investors in
Headquarters: Singapore nen analyzing and tra_cking key market mc_)vements and real-j[ime event

’ — updates, supporting smart segmentations with a customizable dashboards
Founded: 2020 for effective market navigation and decision -making

A Nansen is a blockchain analytics platform that enriches on -chain data with millions of wallet labels

p The Company uses a variety of methods to label wallets including Al, heuristics and
algorithms, smart -contract parsing and analysis, investigations, research, and user
submissions

A Uif! Dpngboz!t!tpmvujpot!gpdvt!po!luifl!lvtfl!dbtft! pg!
and L2s growth, and exchange and marketplace operations, among others

q uPSPTS GanrSEqHesblogkehains fo spmnaewards andyigld acrss muliplg, ; o |

blockchain ecosystems

p For example, digital asset investors use the platform to discover opportunities, perform
due diligence and defend their portfolios with real -time dashboards and alerts

A On September 10, 2024, Nansen acquired Stakewith.us which provides yield solutions for crypto

investors in decentralized finance (DeFi) and Proof-of Stake (PoS) ecosystems @u-s
p Through the acquisition, existing platform users gained access to a variety of crypto nﬂl]ﬂc? An APl-only offering of raw, normalized, and derived data and insight feeds
assets and be able to stake digital assets directly through Nansen tailored toward institutional and enterprise clients

Date Size ($ mm) Selected Investor(s) Alpha is a highly exclusive community of crypto investors, founders, and

experts who can leverage Nansen's suite of products, including on-chain
analytics, custom dashboards, and proprietary wallet labels, to navigate the
market and forge connections with industry leaders for advanced investing

Skyfall Ventures; Andreessen Horowitz; Coinbase opportunities
06/29/21 12 Ventures; imToken Ventures; Mechanism Capital; QCP
Capital

Accel; GIC; Andreessen Horowitz; Tiger Global; SCB 10x;
12/16/21 $75 Amplify Partners; L1 Digital; Skyfall Ventures; Folius
Ventures; Old Fashion Research
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Solidus Labs Overview

SOLIDUS
LABS
Founder & CEO: Asaf Meir @‘ Purpose built plgtform that detects suspicious on - and off-chain
Headquarters: New York, NY > . . trading patterns in real-time
Founded: 2017
A Solidus Labs is a blockchain security startup focused on providing Solution that combines on- and off-chain analysis to detect
advanced surveillance and risk monitoring solutions for digital asset trading suspicious transactions to ensure compliance with anti -money
platforms laundering, counter-terrorism, and anti-fraud regulations

A The Company offers realtime monitoring tools that use sophisticated
algorithms and machine learning to detect and prevent market

manipulation, fraud, and other illicit activities in the crypto markets HALO platform that continuously scans smart contracts using

cutting -edge screening technology, flagging exploits with
A Its technology is designed to meet the needs of both cryptocurrency unprecedented speed and accuracy

exchanges and traditional financial institutions entering the digital asset
space, safeguarding their operations and reputation

COMPLY -
ADVANTAGE® REFINITIV [< jumio.

Date Size ($ mm) Selected Investor(s) p ) ) _
Plural VC; Avon Ventures; Hanaco Venture Capital, S Cha1na]y515 ELFTE @ orbis

05/12/22 $45 Declaration Partners; Evolution Equity Partners; Liberty
City Ventures; 1 )
'*' orie . (e\"Y
11/05/21 15 GSR Holdings; EXOR Ventures; Liberty City Ventures TRM ﬁ(lsr e MINZRVALAI
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