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Tubcmfdpjot!ibwf!sfdfjwfel!ltjhojgjdbou! buufouj po!jo! sf difblecoih plageo Bridge,albngb s uj d-
with several noteworthy product launches signaling new entrants into the stablecoin ecosystem. Clearly, momentum is building in the stablecoin

nbsl fu/!'"Dszqup!tlfqujdt!ibwf!ijtupsjdbmmz! gpj oufe! up! umfHowebed withgtgbletolindzl |] mm
adoption growing in cross -border payments, from peer-to-peer remittances to B2B payments, as well as treasury management, it appears that the

killer use case has finally arrived.

$6.6 Tn >60% 1.4 Bn $240+ Bn

Last Twelve Months Increase in LTM stablecoin Total Stablecoin Total Stablecoin
Stablecoin Transaction volumes Transactions, Last Twelve Market Cap
Volume @ year-on-year @ Months @

We see the infrastructure of the stablecoin market evolving similarly to credit card and stock trading infrastructure. At fac e value, these ecosystems
may appear simple, with large networks and exchanges dominating; however, the way that different players access these markets can vary widely,
and there are many layers of service providers catering to different use cases for consumers, businesses, and investors. In the credit card world,
merchant acquirers enable businesses to accept credit cards, card issuance processors enable banks to issue cards, and there are numerous
payment specialists catering to different use cases. The same exists with stock trading, as numerous broker dealers cater to different investors, as
do prime brokers, integrated investment banks, and many other players.

The stablecoin world is similarly more complex than it seems at face value, as stablecoins can be accessed on multiple blockc hains and there are
multiple use cases for both consumers and businesses, not to mention the complexities in adding stablecoins as options in exi sting payment flows
and the potential need for liquidity and conversion to fiat. Subsequently, we see a number of different players in the stablecoin ecosystem ultimately
becoming successful, since there is room for a diverse set of infrastructure providers catering to many use cases.

This report provides an update on the current state of the stablecoin market, a discussion of the use cases of stablecoins fo r
consumer and B2B payments, and an overview of leading companies enabling and leveraging stablecoin payments globally.

(1) Source: VisaOnchainAnalytics. Volume adjusted to exclude volumes from trading, bots, etc. LTM as of April 2025
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Current State of the Market Selected Data

ATusjqgfl!t!bdrvjtjujpo!pg!Csjehfluvsofelid Monthly Stablecoin Transaction Volume ($ Bn) @

in the stablecoin and crypto payments space for some time, with a number of $800

recent developments and tailwinds driving massive growth in stablecoin

market caps. $600
AXjuilgbznfout!cfjoh!ibjmfe!bt!dszqup!t!

become much more prominent in the broader ecosystem, with a number of $400

large companies and governments reportedly exploring launching their own,

along with a number of promising regulatory developments. $200 | “

p Inthe US, bipartisan stablecoin legislation was introduced to the Senate go ranantARNRRRNRRNRINRRNRINRINRRNRRNRIRRRTRERNRRRRRNRYREINE
Banking Committee, which has led to increased optimism that the W D O @ o> QX a¥ q* O 4@
regulatory uncertainty in the space will be resolved in the near term. 5&\/ & S & p“ \?9 50' £ 5@“' \?Q/ 50' < gz? W 50' 00' Y &

p The European Union recently approved ten companies to issue . .
stablecoins pursuant to its Markets in Crypto Assets ( MiCA) regulation, Monthly Stablecoin Transaction Count (mm) ()
which had previously led to the de-isting of many prominent stablecoins 150

on crypto platforms in the EU. Approved issuers include Banking Circle,
Crypto.com, Circle, and Fiat Republic, among others.

100
A Driven by the increased attention and adoption, total stablecoin market cap
surpassed $200 billion in December 2024, and reached a record high of over
$230 billion in February 2025. @ 50
A According to Visa Onchain Analytics, total stablecoin transaction volume in II"II”
3135! xbt! pwfs! %6! usj mmjpo/! Gps! qfstqfduj 0!!!!!!!!!!!!!!! ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, i
2024 stood at $16 trillion, demonstrating the growing prominence of S W S P S S S G
(\'k\\.(\‘\'\'\f(\'\’\'\ﬁ(\'\'\'\?(\ﬂ,‘\ﬂ/\ﬂ'\f{\/(\ﬂ,\ﬂ,
stablecoins as a global payment method. @ PRYFEPR PR PEFERPE @R YE @R
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Recent Market Developments

Selected Recent Market Developments: 2025 Selected Recent Market Developments: 2024

00O Meta May 8: Meta is reported to be considering using stablecoins for payouts © Trlple A December 9: Triple-A announces an integration with Coinbase, allowing

. . hants to off icat t option f i
BVNK May 6: Visa invests in BVNK, two months after BVNK launched an embedded merchants to offer a dedicated payment option for Coinbase users

wallet bringing together fiat and stablecoins in one platform nuvei December 4: Nuvei announces that it will enable businesses in LatAm to make

V’SA April 30: Visa announces a card-issuing product in partnership with Bridge, cross-border payments using Stablecoins

allowing Visa cardholders to make purchases using stablecoin balances CANTOR' November 23: Cantor Fitzgerald reportedly made a $600 mm investment in

April 28: Mastercard announces capabilities to power end -to-end stablecoin Tether, in addition to discussing a potential $2 billion lending project ©

@ transactions via partnerships with OKX and Nuvei, among others YOOI November 19: PayPal subsidiary Xoom announces that it started enabling
CIRCLE Awril 21: Circle announces it will launch the Circle Payments Network, a new +PayPals.  Clientstosettlecross-c psef s! gbznfout! xjui! QbzQbm! t!
real-time cross -border payments network @

efripple  April 8: Ripple acquires Hidden Road for $1.25 billion in one of the largest
HiddenRoad deals ever in the digital assets space

stri e October 20: Stripe acquires Bridge for $1.1 billion, shortly after announcing its
p Pay by Crypto feature (more info on next page)

Th October 19: Thunes announces a partnership with USDC issuer Circle for a
@ MoonPay March 13: MoonPay announces that it has agreed to acquire stablecoin UNes. stablecoin -powered liquidity management solution

infrastructure player Iron for $100 million+ ©) .
XIRON piay o PAXOS October 15: Paxos announces the launch of a new stablecoin payments

March 12: Leading crypto exchange Binance raises $2 billion in financing, platform, followed shortly by the launch of its new stablecoin USDG
which was funded using stablecoins
] S ] . ) In November, Paxos launched the Global Dollar Network with partners
h/1;:SSF4 Manj111:Meshrawes$82rmHmnlnﬁpanung,mmhrnostofWEInvesﬂnent . SuchasAmcmNage[]gnm’Bumsh’GaEmy[]gnaLPQaken’aijobmhood
— cfjoh!tfuumfe! xjui! QbzQbm!t! QZVTE! tubcmfdpj o!
October 15: Ripple launches a new Stablecoin, RLUSD, and announces that it

March 4: Wirex launches its stablecoin offering in the US through a strategic .: ri le is available on platforms such as Uphold, Bitstamp , Bitso, MoonPay
Wirex partnership with Bridge PP Independent Reserve, CoinMENA and Bullish
=4 Figure February 20: Figure Markets launches YLDS, a yield-bearing stablecoin that is . Chi ; ;
El Markets registered with the SEC SHIET @ October 28: Shift4 announces its Pay by Crypto feature, allowing merchants

and e-commerce players to accept crypto payments, including stablecoins

: ' ' such as USDC
MKraken February 20: Bloomberg reports that Kraken may launch its own stablecoin

i i -li ins i (4)
after being required to de -list USDT and other stablecoins in Europe BBVA October 3: Reports emerge that BBVA is planning to launch a Visa-backed
Q standard February 18: Standard Chartered announces a joint venture with Animoca and Stablecoin in 2025 ©)
N

chartered HKT to launch a Hong Kong dollar-backed stablecoin . . . . o :
ganking - August 26: Banking Circle launches its stablecoin EURI, which is compliant
ﬁ February 4: Bipartisan stablecoin legislation is introduced by members of the CIRCLE  x j ui !uif! FV!It! Nbsl fut!jo!Dszqup! Bttfut! ¢

— US Senate Banking Committee
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Transaction Summary Key Rationale & Takeaways

N\ p,.: i
S Bridge Strlpe ATusjqgqflt!bdrvijetfinpjopalspalf@djTalsflgf ! t! dpowj

A On October 20, 2024, Stripe agreed to acquire Bridge, a stablecoin orchestration and stablecoins and crypto payments, with the price tag underscoring its belief that
issuance-as-a-service platform, for $1.1 billion. stablecoin payment acceptance would be a significant value driver for its

business moving forward.

— The transaction represents one of the largest M&A deals ever in the crypto

industry space,andj t ! bmt p! Tusjgf!t!mbshftu! bdr vj tajkey raterdak Brid Behéfifs bf the deal for Stripe include:
— With estimated annual revenue of ~$12 million for Bridge, the transaction
represents a ~90x revenue multiple. @

A Bridge, founded in 2022 by former Coinbase and Square executives Zach Abrams
and Sean Yu, had raised ~$58 million in funding from investors including Index

A Bringing crypto capabilities in -house: Stripe partnered with Paxos on its
Pay by Crypto feature, and the Bridge acquisition will enable it to own
those capabilities itself vs. sharing economics with a third party.

Ventures, Sequoia Capital and Ribbit Capital. A New revenue streams and growth opportunities: Deepening its crypto
— The Company was last valued at ~$350 million in August 2024, according to presence will enable Stripe to add a number of new payment methods,
CNBC.@ fygboejoh!jut!beesfttbcmf!nbsl fu/!Bee
- Tjodf!mbvodijoh-!Csjehf!t!ltubcmfdpjo! BQJ! g mballows slientsitobetsilydssue theinowri stableceins dastipiritarest on
border payment companies for faster and cheaper money transfer, reserves potentially opening up a new revenue stream for Stripe.
government agencies for aid disbursement, and by FinTech companies to
allow their customers told hold and spend in US dollars. A Currency stability: Stripe serves customers all over the world, including in
AKvtulqgsjps'up!uif!boopvodfnfou-!Tusjqf! mbvodi f e 9¢grapagswithyvplafile cugencies; stahlecqins allgw,them tograwminsirj o h 1
merchants to accept stablecoins that settle as fiat at a 1.5% transaction fee. share of U.S-denominated transactions, reducing FX volatility risk.
— Inthe first 24 hours after launching, the new payment method was used by A Cheaper payment alternative: Stablecoin payments allow participants to

customers in more than 70 countries. reduce their reliance on card networks and other intermediaries, allowing

for cheaper payments even if Stripe charges healthy fees; estimates place

dzT u b ¢ mf d p j-températsefsupsrgopdoctors for financial services. Thanks the potential reduction in fees relative to card networks at over 50%.
to stablecoins, businesses around the world will benefit from significant speed,

dpwfsbhf-!boe!dptu!jngspwfnfout!jo!uif!d p,l}., iThe Roayisftigndsilikely fo drive increased interest in stablecoins among

e Investors and FinTech companies, as the large acquisition by a payments
Stri e Bl Sl behemoth will provide further legitimacy and potentially lead to an increase in
Co-Founder & CEO

adoption.
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With a variety of payments -related use cases, stablecoins are cryptocurrencies pegged to a stable asset such as a fiat currency, enabling
the trading and transaction capabilities of digital currencies, but with lower volatility than traditional cryptocurrencies.

A stablecoins enable the digital transfer of value, without the price volatility associated
with many cryptocurrencies or the requirement of an intermediary. Put simply, % @ @ o @
stablecoins essentially offer the speed of the internet but with the price stability of the
underlying asset, often the U.S. Dollar or Euro. Tether USD Coin Dai EthenaUSDe  First Digital USD ~ Ondo USD VYield
. . . . _ , . usDT usbc DAI USDe FDUSD usDY
A The price certainty behind stablecoins, which is largely related to confidence in the $151.1 bn $60.8 bn $5.4 bn $5.0 bn $1.5 bn $585 mm

underlying backing of each individual coin and/or the counterparty risk of the issuer,
enables numerous DeFi use cases across payments, remittances, trading, international
transfers, accounting, lending, and settlements.

A various types of stablecoins exist, most commonly: $200

Fiat-Backed. The most common type of stablecoins are fiat-backed, with reserves
often held in regulated financial institutions, and redeemable in local currencies
(depending on jurisdiction). Historically, issuers have retained the yield on reserves,

$150
but this is starting to change with the emergence of yieldbearing stablecoins.

Cryptocurrency-Backed. These types of stablecoins use other cryptocurrencies as
collateral and are managed on the blockchain in a decentralized fashion, adding
more complexity to the process of achieving price stability. $100

Asset-Backed. These stablecoins are backed by norcurrency assets including
commodities such as gold and silver, or government securities such as Treasuries,
among other assets. $50

Algorithmic. Also known as non-collateralized stablecoins, smart contracts

=se ) enforce the minting and burning of tokens to adjust for inflationary or deflationary
pressures, aiming for purchasing power consistency. Notoriously, algorithmic

stablecoin TerraUSD depegged in May 2022 causing larg&olume withdrawals and

@

$0
o

) - J i O O O DN AN DDA D D PP Dok gb gh g0 oo
b!dsbtil!joluiflqsjdf!pg! MVOB-!UfssbVTE!t! by O 1 8 B b o 8 geb s U™ 100§ Byl ol i j o h
skepticism around algorithmic stablecoins (see more on page 18).

¥
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Overview of Crypto Payments

Crypto, stablecoins, and other blockchain -based payment rails bypass the traditional card
schemes and other rails, offering real -time payments via their own unique networks.

A Crypto does not require routing through the slower traditional financial banking system and can utilize
whatever the specific protocols are of each currency, platform, or system for which it has been built.

A Stablecoins (and cryptocurrencies in general) can be used by anyone with a wallet on the network, allowing
for greater freedom of use and less reliance on bank accounts .

A Total settlement time is faster, and transaction costs are significantly lower, than most digital payment
methods currently in use.

A Stablecoin payments can also mitigate currency fluctuation risks relative to payments over SWIFT or
other methods, as they are usually pegged to a stable asset such as the US Dollar.

A As crypto payments and stablecoins have become more established and adoption has grown, the related
risks have declined meaningfully; the primary risks related to stablecoin payments include:

p Less robust processes in areas such as AML/KYC, fraud prevention, dispute resolution, and
deposit insurance relative to card networks and the traditional banking system: As crypto
providers bolster their capabilities to reduce the risk of fraud, scams, and other issues,
transaction costs could eventually increase. Even so, they would likely remain lower than the
current costs of traditional rails

p De-pegging risk: The risk of a stablecoin losing its peg to the underlying asset (see more on

page 18)

50+% 3+ days 8 p 20+%
Potential reduction Potential reduction in of total GDP lost due to
in transaction fees settlement time vs. currency volatility in
vs. traditional rails traditional cross - select emerging markets,

border payments @ 1992 p 2022 @
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dZTubcmf dpjot! hf of sbmmz
billion in terms of market cap today, but

ui bult!qgspkfdufelup!cft
just a few years, because there are going to
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dzUui f!'tubcmfdpjo!nbsl fu
significant resilience to bear markets. The
combined TVL (total value locked) of its

two main tokens, USDT and USDC, has
consistently remained above $200 billion

[since January 2022], nearly quadrupling
evsjoh! nbsl fu! vgt xj oht

2 Hashdex Hashdex Research:
asndex  »po5 Crypto Investment Outlook
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Selected Use Caseg B2B & CrossBorder Payments, Treasury Management, and More ZLE

Stablecoins can empower businesses to reduce costs and increase the speed of making B2B payments, particularly cross -border. They also
enable 24/7 payments and treasury management functions, which have historically been limited to traditional bank hours.

A cross-border payments are among the largest opportunities for stablecoins to disrupt with lower costs and faster settlement
times compared to SWIFT, the dominant incumbent network enabling banks to transfer money internationally.

A stablecoins can substantially reduce costs for international remittances, global payroll, and more, though the actual costs ie
largely dictated by gas fees which can differ from chain to chain. The lower costs allow banks and other financial institutios
to potentially offer these services at a much lower cost to consumers, particularly with respect to payments between the
Global South and Global North, which remain relatively costly and inefficient (whereas fast and costffective fiat payments
are already available in many developed markets).

A Stablecoins, along with smart contracts, can also help drive efficiency in PvP (payment vs. payment) facilitation, a system
that improves security and efficiency in transactions whereby the parties receive payments simultaneously, drastically
reducing counterparty risk. The payment only settles once both parties have submitted payment instructions.

A Additional institutional use cases continue to arise on a regular basis. For instance, BlackRock recently announced that its
BUIDL tokenized money market funds can be used as collateral in crypto derivates transactions oa number of exchanges.

SELECTED CASE STUDIES

dzUs b e | u j-hoadr payntestgpstillthave
a lot of issues with transparency and cost.
To get the experience to a 10, it should ble
at least from a user experience (UX)
perspectivel like using Venmo: you find the
recipient, you pick a currency to send to
them, and they instantly have those funds.

Ui bu!t!lTuiflopsui!tubsl!g

dbtft/ LJ

*BANKING . dzcmpCHd?bjO!tpqungp_ot!b
CIRGLE Orbital. epo!u!mjl flup!vtfluif!u

Banking Circle launched a Eurepegged stablecoin, EURI, in Pscjubm!t! hmpcbm! gb z-imf mayotts, g mb u g p s 1S Maere about EimTechp ui fz! wf! gpvo
Bvhvtu! 313 '5 /! F VSJ!jt!ldpngmj bou! : muli-currency accounts, conversion, a crypto payment _ product-market—fit in cross-border
Crypto Assets Regulation, which ensures consumer gateway, and more to global enterprises. It holds licenses in .. ..
protection, transparency, and financial stability. EURI three jurisdictions including the UK, and allows businesses payments. You get the disintermediation,
ddré_n q mfh n ]f 0 l|J t! Cbhol jbmdeﬁcgpabﬁittﬂasnf 't ! ds| ;o ml_ake ir_lsh'[ant,I f_rilctionles_;, cross-border payments without you get the speed, you get the transparency,
t t, t t t . t t .
adding another fast, low-cost payment metho ealing with multiple providers ZpVv I hfulf yusﬂl)nf mz | mp x I d

BVNK «{ripple

BVNK offers payments and banking services for crypto Ripple is building platforms enabling banks to make and
obujwf!cvtjofttft/!Uif! Dpnqgboz! { settleinternational paymentsin seconds. Ripple leverages
ledger (DLT) technology to facilitate payments. The the XRP ledger and the digital asset XRP to bridge fiat
platform enables customers to accept payments in both currencies, eliminate prefunding, and increase visibility to
fiat and cryptocurrencies, hold hundreds of different payment terms This system hopes to replace the current
currencies and crypto assets, and send funds globally. SWIFT infrastructure and reduce costs.

Sheraz Shere
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Stablecoin Payment Flows vs. Traditional CrossBorder Payments PARTNERS

Traditional Cross -Border Payments: Time to Settlement Typically 2 p 5 Business Days

@ Swift N € Swift
ﬂ P ililili A

iliii
Correspondent Bank(s)
Payer Payer Bank T Payee Bank Payee

Correspondent Banking System

Traditional arrangements typically include
chains of multiple correspondent banks
and FX/ liquidity providers, both of which
increase costs and time to settlement.

Stablecoin Payments: Time to Settlement < 1 Day

Fiat converted to Stablecoin converted

stablecoin via on-ramp < to fiat via off -ramp @
<P A
1 /€0
(_________ Bodchanr WA  _ Blockchant >
e
Stablecoin * can be different chains '
el Orchestration Platform Payee

Cross-border payment effected
onchain, orchestration platform
connects to multiple off -ramps
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Stablecoins can enable payments to be settled much quicker and at lower costs for both consumers and merchants.

A A number of providers have arisen providing payment platforms such as point of sale systems or APIs to accept

online payments, enabling merchants to easily accept digital assets both online and in store.

ADigitaI assets, and stablecoins in particular, offer lower fees and near instant settlement times by removing
middlemen and harnessing the power of distributed ledgers, while also reducing FX risk for global merchants.

A stablecoins, and immediate conversion to fiat currency, help to protect merchants and customers from volatility

in both digital assets and fiat currencies.

AChargeback risk does not exist with digital asset payments, as the transfer of cryptocurrencies is final and

indisputable. While this is a clear benefit to merchants, it could potentially be viewed by consumers as reducing

protections.

ABeej ujpobmmz-!mjl f!W tb!boe! Nbtufsdbse!t!bepqujpo!p

incumbent payments players to adopt crypto-related solutions for merchants and in other areas such as

remittances.

Acard fees encompass much more than just the movement of funds. However, they also fund functions such as
compliance, fraud prevention and dispute resolution, so it is not a 1:1 comparison to stablecoin transaction costs.

SELECTED CASE STUDIES

bitpay

Bitpay enables merchants to receive crypto payments both ir

store and online. The merchant can immediately convert the
payment to fiat with no price risk. The Company also offers

Visa cards enabling consumers to spend cryptocurrency

anywhere Visa isaccepted, andallows consumers to use crypto
up!cvz!hjgu!dbset!bu!nboz! nbkps
accept crypto payments themselves.

M=SH

=

Mesh is a platform that offers connectivity and integration for
exchanges, wallets, and payment providers. Its platform
enables users to seamlessly connect, deposit, and pay with

their crypto accounts across hundreds of platforms, providing a
unified and embedded experience.

SELECTED EXAMPLES

Companies enabling stablecoin payment acceptance

stripe coinbase P paypal
bitpay O rrxos
Orbital. M=SH BVNK Dbt-eX

l dszq B ! d|d|QM@anEp1Vd|
Zer'oHGSh Fireblocks X IRON

m Bridge

b1

Payments players offering stablecoin acceptance
through partners

X checkoutcom SHIFT@ nuvel

Merchants / marketplaces accepting stablecoin
payments

WHOLE
mercado FOODS
libre
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Stablecoin Payments

Selected Use Casesg Merchant Acceptance & eCommerce (cont.)

Stablecoin Payment Layers

On / Off Ramps

Enable conversion from fiat to crypto and vice versa

coinbase ‘eTorc’ MKraken g
T%}?Pe' U Bitso /r bitvavo ‘) Ramp Q Transak

@ uphold ) GEMINI @ MoonPay mMercuryo

Case Study: Transak Stream
@ Transak

On December 13, 2024, Transak launched Transak
Stream, a new off-ramp solution that allows users to
convert crypto and stablecoins to fiat currency in a
single step. Users can send their crypto assets to a
unique Transak Stream address and receive the fiat
equivalent in their linked bank account or Visa /
Mastercard instantly. Transak states that cash -outs

Consumer

Connection Layer

A Consumer-facing layer that abstracts the underlying

technology and complexity of a given transaction, and
allows users to easily connect multiple crypto accounts

and pay with crypto assets
A Without this layer, users have to deal with complex

transactions, conversion of assets, calculation of fees,

and long payment wait times

M=SH Revolut

BV NIK Orbital. ¥ Fireblocks 0 PAXOS

Orchestration Layer

A The orchestration layer primarily consists of APIs offering
Stablecoin-as-a-Service

A Enables PSPs to hold, buy, sell, and mint stablecoinsp a necessity

for crypto payments

stripe

Q Bridge

that previously took 4+ minutes can now be
completed in less than 20 seconds, which unlocks a
number of use cases including remittances, global
payroll automation, recurring payouts, bank-enabled

off -ramping, and more.
- J

PSP / Distribution Layer

A PSPs have a base layer and are connected to thousands of merchants; here they
can add crypto payments to existing checkout experiences.

X checkout.com [ PayPal SHIFT@ stripe

Merchant

FINANCIAL
TECHNOLOGY

PARTNERS

dzdz2\ Ui f ! Dpoof duj po! Mb
crucial consumerfacing layer. It

enables users to connect their crypto
accounts and pay with their crypto

assets (not necessarily stablecoins),

just as they would connect a bank

account or credit card. Without the
connection layer the Crypto payment

flow is brokenand users will have to

deal with complex transactions,

conversion of assets, [and] calculation

of fees, only to wait endlessly for their
gbznfou!lup!cf!sfdfjw
user finds this workflow nearly
jngpttjcmf!@p! obwj hb

Bam Azizi
Co-Founder & CEO

M=SH
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Selected Use Casesp Other Consumer Payments TARTAERS

In addition to the potentially transformative use cases for B2B and cross -border payments, and merchant acceptance, there are a
number of compelling consumer use cases of stablecoins including peer -to-peer payments and remittances.

A Consumer stablecoin adoption has grown in recent ears, as more use cases have emerged beyond
p g y g y
payments to merchants (as described on the previous pages).

A The benefits of stablecoins for remittances are similar to the benefits for B2B crossborder payments: a
significant reduction in costs and time to settlement. Transaction fees are often more than 50% lower
than traditional rails, with nearinstantaneous settlement.

dzZBmui pvhi!jodvncfout!f
important advantages such as liquidity and
network effects, rising competition has

AFinanciaI Inclusior!: Tubc mf d'p ] 0 t .! !' mp x f. sl gff t -l boe! bddft 't j Cj u reduced the average cost of remittance
in many geographies, could help drive financial inclusion in markets with large unbanked populations. payments by more than a third over the last
A stablecoins can also protect consumers from currency fluctuations and high inflation, particularly in 15 years, according to The World Bank.
emerging markets. For example, stablecoin volumes in Argentina increased significantly in 2023 as the Nevertheless, the average cost of sending
country experienced inflation of over 200% for the year. $200 is still 6.35% of the transfer amount

globally or an aggregate $54 [billion] in fees
annually. Comparatively, the average
transaction cost of sending remittances
using stablecoins is a far lower 0.5 3.0%
of the transfer amount, with the potential to

A consumer adoption of stablecoin payments to merchants will likely be greater in emerging markets vs.
developed countries where many consumers have credit and debit cards. Due to the popularity of credit
dbse! sfxbset!jo!ui f!'V/T/-1txjudijoh!dptut! gps! dpjot
directly bear interchange costs, the reduction in fees is less of a selling point for them.

| | | |
SELECTED CASE STUDIES usfoe! mpxfsltlevf!@dp!ofx
xXoom ©) SLING MONEY
aPayPal service

PayPal announced in November 2024 that subsidiary<oom Sling Money is a consumer remittances app that enables . .

will enable disbursement partners to use its stablecoin cheap and instant transfers leveraging the Pax Dollar COInbase Coinbase Research

PayPal USD (PYUSD) to settle crosborder remittances. In stablecoin and the Solana blockchain. Users can send

April 2024 the Company announced that it would enable funds to recipients in 75+ countries without their banking

Xoom users in the U.S. to fund fiat transfers to international efubjmt-!boe! sfdjqgjfout!!gvoeff'!bsirupowisure: up: ui 1 j s:

recipients using PYUSD with zero transaction fees. preferred currency upon withdrawal.
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While the momentum behind stablecoin payments is undeniable, a number of challenges remain, including regulatory uncertainty and
inconsistency, growing competition from real -time payment rails, and limitations for certain use cases, among others.

A Stablecoins offer a tremendous value proposition for cross -border payments, but for larger -scale

movement of money across borders ( e.g. treasury management for global corporations) there are some
drawbacks, including regulatory scrutiny and inconsistency, in addition to relatively limited access to
local banking rails and central banks in many cases.
p For large multinational enterprises moving large sums of money across borders, the integration Ui f ! MICA designates stablecoins as e -money tokens
with traditional banking systems and central banks, and rigorous regulatory compliance offered by and therefore requires issuers and custodians to hold e-
traditional cross -border payments are a major selling point; a number of innovative companies are money licenses. This went into effect in 2024.

working to solve for this in the stablecoin space

Ui f!'VL!It! Gj obodj bm! Dhaopeopoded! Bv u
A Stablecoin regulations and restrictions vary across jurisdictions, which can pose challenges to stablecoin

A® rules that would regulate stablecoin payments companies
issuers and other ecosystem players. <y similarly to Payment Service Providers, and issuers and
- Gps!jotubodf-!uif! FV! tMiQAplavrequres'e-manéylicerrsesfop ! Bt t f ut ! custodians would have more stringent capital
stablecoin issuers and custodians, and implemented stricter requirements around reserves and requirements.

transparency, which will restrict the number of players able to operate there.

AGvsuifs-luif! Cbtfm!Dpnnjuuff!po! Cboljoh! Sfhvmbujpot
blockchains similarly to any other cryptocurrency, assigning them a 1,250% risk weight (compared to
400% for private equity holdings), which ultimately requires financial institutions to hold capital reserves
equal to 100% of the stablecoin exposure.

The US does not have stablecoin-specific legislation in

place, and regulation can vary from state to state, leading po!
to considerable uncertainty. A bipartisan framework was

proposed in the Senate in February 2025, however, and the

new administration is expected to be more crypto -friendly.

([

A Additionally, non -crypto payments players are not standing idly by while they are disrupted. The ' ' o
proliferation of real -time payment networks globally holds promise for faster and more efficient cross - The Basel Committee on Banking Supervision proposed

border payments as those networks continue to connect to one another. regulations that would treat stablecoins on public
blockchains similarly to any other cryptocurrency, in

addition to other recommendations such as regular audits,
and requirements that all reserves be held in bankruptcy-
remote structures, among others.

p Large global banks such as JPMorgan Chase and innovative FinTech companies such as Banking
Circle are building realtime cross -border payment networks to serve the large treasury money
movement use cases.

N
\/

A Due to these factors, it is unlikely that stablecoins completely replace existing cross -border rails, though
their potential remains massive and the competition should benefit the ecosystem in the long run.
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Stablecoins are inherently less volatile than most other digital assets, as they are pegged to fiat currency or other relativ  ely stable assets.
One primary risk factoris theriskofde -qf hhj oh-! xi jdi ! pddvst!xifo!b!dpjo!t!wbmvf!ejwfsh

,13\De-qfhhjoh|pddvstIX|f0'b|tubcmfdpjo't'wbmvflejwfsh1‘t'gs§>n!U|fI S df';{/glu flvo
asset, whether a currency, commodity, or other asset Case Study: TerrauS ! t !

— De-pegging can be caused bya number of factors, including a spike in withdrawals,
a lack of confidence in the underlying assets or reserves, volatility in the underlying Q Terra

asset, skepticism surrounding the issuer or its custodial arrangements, as well as
more nefarious causes such as scams, fraud, and/or hacks TerraUSD(UST) is a stablecoin that was issued by Terraform Labs on its

A Market volatility and systemic shocks can also cause de -pegging, though they are Terra blockchain, pegged to the U.S. dollar and backed by an algorithmic

typically short -term in nature as long as the underlying assets and reserves are sound counterpart, LUNA By;?”y 2022 UbIST was the Iﬁrgest algorithmi(;
sta lecoin, a ird-largest st ecom overa market cap, driven in

— Tetherbrieflydeqf hhf e! gspn! ui flepmmbs! gpmmpxj oh! Uf s St ?ItSD {562”(2 t % y I§t' b
VTED!eJe!U|f!tbnf!Jo!tfdpoebsz!nbslfut!gpmmIDpXJy h? PC{F bqtf'10|3134-lbtljutl
issuer Circle disclosed that it held reserves at SVB; Circle continued to redeem In May 2022, UST experlenced S|gn|f|cant outflows as a result of
USDC on a 1:1 basis, however, and both coins ultimately regained their pegs skepticism surrounding the reserves backing it and the sustainability of

— Ongoing uncertainty remains surrounding Tether as its reserves are unaudited and Anchor, among other factors. As a result, UST depegged from the dollar,
relatively opaque; the Company was also fined over $40 million by the CFTC in and the price of both UST and LUNA collapsed within a matter of days.
2021 for misleading investors about its reserves Terraform Labs CEO Do Kwon was ultimately charged with several counts

A The risk of de-pegging will likely decline as stablecoins become more mainstream and of fraud.

institutional adoption continues to grow The collapse of UST and LUNA had widespread impacts on the crypto
TerraUSD Price, April p May 2022 UST fell by more than 90% in space as whole, resulting in significant value destruction and the demise
just over a week after it of a number of prominent companies. It also led to greater scrutiny on
$1.00 initially de-pegged algorithmic stablecoins, for which de -pegging risk is much greater than
for stablecoins backed by fiat currency or other stable assets. Ethena
USD is currently the largest algorithmic stablecoin, but it differs from UST
jo!lui bu! VTU! xbt! cbdl felcz! VBhefais! Uf ss bl t
backed by Ethereum and Bitcoin hedging strategies.
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Julia Morrongiello
B V N K Corporate Development & Strategy

How did you begin your career and how did you get into the Crypto / Sjhiultopx-!xf!sf!tfffinddchstpaymenocompanies) b o e !
Blockchain space? and enterprises that need faster, more costeffective cross-border payments.

Instead of waiting days for international bank transfers, our customers can

| started my career at a FinTech accelerator and then moved into venture settle transactions in minutes using stablecoins. This is a gamechanger for
capital. Very early on, | became the gdo person for all crypto and blockchain businesses operating globallyl xi f ui fs! ui fz!sf! gbzjoh!t
investments and have been following the space ever since. About four years treasury funds, or integrating crypto payment options for their customers.

ago, | transitioned from investing to operating, joining FinTech and crypto
companies including Trade Republic, Zero Hash and BVNK to build and scale
businesses firsthand.

Cfzpoelcvtjofttft-luifsflt!bmtp!tvshjc
markets who prefer to hold and get paid in stablecoins rather than their local
currencies, which are often volatile. BVNK helps businesses, like Deel, the

Interest in stablecoins has been on the rise within the broader global employer of record, to offer this capability to their end customers.
FinTech ecosystem recently. Please give us some insights into
CWOL!t!tubcmfdpjo!gbznfou!tpmvuj pot2aChGL luj f ! dyvpsck b & let! dopaglf mpd !j vothf !l t

cases. seamless and accessible for businesses. We enable

BVNK is focused on making stablecoin payments seamless and accessible for companies to move money effortlessly between fiat

businesses. We enable companies to move money effortlessly between fiat and and stablecoins, supporting multiple currencies across
stablecoins, supporting multiple currencies across both blockchain rails and cCpu i 1 C mp dl di bj o! s b J mt ! boe! us

traditional banking networks.

FT PARTNERS 20



Stablecoin Payments

TECHNOLOGY

BVNK Interview (cont.) PARTNERS

Xi bu! bsf! CWOL! t!vojrvf!tfmmjoh!qp jSt%bﬁC_Pin@?vmept%é;@veeswgﬁdtfrgmjgn;wi.ffeggoI%ﬁ@gor%aﬁgwui{'r;v_t%_uf |
itself from other stablecoin infrastructure providers? under six years, already accounting for 3% ot global Crossorder flows. Within
five years, that figure is expected to reach 20%, making stablecoins a $60

BVNK is the leading provider of stablecoin payments infrastructure globally. Our trillion market. The shift is happening fastl boe! j u! t ' kvt u! ui f 1
strength lies in our ability to support multiple payments types and rails across ) _ )
cpui!gjbul!boe!tubcmfdpjot!po! b! hmpcbm! t@aversely,xwhatgsks, gegarary harndies ar unkpgwinsstill existy p 1t |
of the largest enterprises globally, with existing customers such as Deel, Ferrari in the stablecoin space?

and Rapyd, amongst others. . . . .
Py g Regulatory uncertainty has historically been one of the biggest barriers to

BVNK is unique in that it is the only player that is completely vertically stablecoin adoption. Without clear guidelines, many large financial
integrated. Rather than relying on wallet management and custody solutions like institutions have been hesitant to enter the space.

i - | | | i | | | | | i | | | i | | | |
Flreblock§ I x f .. wf ! C'Vj m.u ! p.v s ' px 9. t u bd.I l'gspn!u |I fp.xq%vevsq : 'u\ll?/t ! lJJItj! ts'szjif@%(ﬁtKEtéifilcmtﬁ)pt%-}}\s'sets)/ | v s
able to ship faster, iterate rapidly, whilst delivering best in class margins. : . .
regulation has created a harmonized framework for stablecoins, and many

_ _ _ other countries are following suit.
How do you see the future of stablecoins evolving regarding further

mainstream and institutional use? What are the greatest benefits of
stablecoins in financial services?

Continued on next page

dzZTubcmf dpjot! bsf! sfwpmvuj poc
Stablecoins are revolutionizing payments, offering the most significant the most significant infrastructure upgrade in
infrastructure upgrade in decades. Unlike traditional crossborder transactions

that rely on costly, slow intermediaries, stablecoins are instant, programmable, decades. Unlike traditional cross-border transactions
and global I making them the superior choice for everything from $10 that rer on costly, slow intermediaries, stablecoins
micropayments to billion-dollar transfers. . .

are instant, programmable, and globall making them

Just as the cloud eliminated the need for businesses to manage their own th : : :
e superior choice for everything from $10
tfswfst-!ITtubcmfdpjot! x)mm!tusf bnmj of!boe!\_/OJu%z! upelbz!t!gs%hnqou %! gbznfou! sbj

Money will move like datal t f b n mf Hordemessly! H3 b o eting.o! s f b m micropayments to billon-e p mmb s ! usbot gf s
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Continued from prior page Xi bu! t ! dernfvisiomgoo BVNK? Are there any new
products or solutions you plan on launching in the coming

The new US administration is actively pro crypto and working on new stablecoin
months or years?

legislation as we speak, which could unlock the next wave of institutional

adoption. We believe the future of money is multiraill blockchain, bank, and card rails

all working together. BVNK is building a unified platform that abstracts this
What do you think are the most exciting things happening in dpngmfyjuz!gps!hmpcbm!cvtjofttft/ ! Xifu
stablecoin payments today? wji b! TFQB-!ps!jotubou! gbzpvut!jo! MBUBN-

. . ) , . securely, and fast.
Enterprise adoption in the stablecoin space is accelerating at an unprecedented

rate, and that's incredibly exciting. Major financial institutions such as Visa, Over the next few months, we are expanding our payment corridors to key
Mastercard, JP Morgan, BlackRock, PayPal, Robinhood, Shopify, amtdubank are markets across Africa, LATAM, Southeast Asia, and beyond.

actively entering this market. Their involvement is not just a signal of

confidencel j u!' t ' b!' dbubmztu! gps!uif!sbqgje!efwfmpgnfou! pg!uif!voefsmzjoh!

infrastructure, and it plays a crucial role in shaping regulatory frameworks that dJFouf s qs J t f1 be pqgu J po I J o! ui f

pave the way for mainstream adoption. i '
accelerating at an unprecedented rate, and that's B
ul Z

Bt!uiftf!jotujuvujpot!joufhsbuf!tubcmfdpjot!l.joupluifijs!agbznfoul!tztufnt, !
’ ) any ' P incredlbly e)‘zcmng. I\J/Iajoroflnanma?mstltutlons such as

setting the stage for a future where stablecoins and fiat currencies become

seamlessly interoperable and interchangeable. Visa, Mastercard, JP Morgan, BlackRock, PayPal,
This evolution promises to unlock significant improvements in liquidity, Robinhood, Shopify, andNubank are actively entering
transaction speed, and cost efficiency, offering a more streamlined and robust this market. Their involvement is not jUSt a signal of

financial ecosystem. Ultimately, we are witnessing the transformation of fid | i Lt 1 bl db b t | |
stablecoins from niche trading tools to essential components of everyday conti en(.:e ] u: . . : u mz. u-gps:u
financial transactions around the world. pg!'uiflvoefsmzjoh!jogsbtus\
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° Patrick Mollard
G fl pto Co-founder & CEO

What is your professional background and what was the vision Blockchain native tools such as stablecoins (USDC, USDT, etc.) and potentially
behind founding Fipto? central bank digital currencies (CBDCs) are tools corporates can use to make

international payments. In order to do so, they need to be able to have access
| started my career in investment banking (M&A advisory) at ABN AMRO and to liquidity and be able to integrate these tools in a secure manner in their
RBS before joining the corporate finance department of Casino (French retalil business processes.

company). In 2015, | joined a FinTech calledBanFirst, first as the CFO and then
as the COQO. I did this for six years contributing to the development of the
Company from about ten people in 2015 to about 300 across ten countries in
2021 when | left. International payments are not the only financial services that are being
disrupted by blockchain technology. Other financial services such as deposits,
lending, factoring, etc. are also becoming more and more blockchaimative.
AJoufsobujpobm! Qbznfout! bsf!l gmbxfel! boelupebz!t!ufdiopmphjft!xjmm!opu!tpmwf!

A Financial services will be more and more blockchain -native in the near
future

We createdFipto on the back of three statements:

these pain points dzZJ ouf sobuj pobm! gbznfout! bsf
Current technologies and networks used for international payments (SWIFT, services that are being disrupted by blockchain
correspondent banking networks, etc.) can be optimized but will never allow technology Other financial services such as

users to make payments how they should be: fast, inexpensive and transparent! i ) i )
deposits, lending, factoring, etc. are also becoming

A New tools are available for Corporates to make international payments . )
g bay more and more blockchain-o b uj wf / LJ
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It is the only solution that is integrated to Kyriba,a leading Treasury
Management System used by 2,800 customers representing $15 trillion of
payment volume per year.

What is the range of solutions that Fipto offers? What fundamental
problems are you solving for customers?

Fipto enables its PSP clients to leverage blockchain technology in order to:
Regulation and compliance are a key area of focus in stablecoin

payments. How do regulation and compliance influence your
product roadmap and strategic decisions?

A Optimize the movement of funds between different operating accounts
located in different countries - cross-matching the corridors where they are
facing delays in order to reduce working capital needs and FX exposure

Regulation and compliance have been since inception at the center of our
product and strategy at Fipto. We have initiated the process to obtain our
licenses as a Payment Institution and as a VASP (converting to CASP) very

A Optimize the repatriation of funds from local payment method settlement to
operating accounts located in a different country

A Offer stablecoins as a new accepted prefunding currency to offer faster, early on. This means everything we have built on the product side has been

cheaper, and more efficient settlement options done taking into account regulatory constraints (e.g.Notabene for the travel

rule, 1ISO 27001, etc.) and it still plays a paramount role in our product roadmap
What are your unique selling points? How doesFipto differentiate and strategic decisions.
itself from other stablecoin infrastructure providers?
Fipto is the leading regulated and global stablecoin infrastructure targeting large d%ipto has built Cutting -edge infrastructure fuIIy
enterprises (with a focus on Payment Service Providers). : . .. . .
integrating digital currencies and traditional payments

Ij[ is the only company combining VASP and Payment Ir?stltutlon I.|censes ina systems (direct access to banking partners), making
tier 1 European country (France) and regulatory set up in places in Luxembourg, . )
Switzerland, the US and Asia (ongoing). the use of stablecoin rails seamless for large

Fipto has built cutting-edge infrastructure fully integrating digital currencies and corporates and enab“ng them to pay and receive funds

traditional payments systems (direct access to banking partners), making the gspn! fwfszxifsf!joluifl!xpsrt
use of stablecoin rails seamless for large corporates and enabling them to pay

and receive funds from everywhere in the world in Fiat or stablecoins.
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A Al payment agent being able to interact with smart contracts of stablecoins

From your perspective, how has the crypto payment ecosystem / _
in order to automate some of the functions of treasury managers

evolved over recent years, and where do you see it heading with the
new crypto-friendly US administration? A Access to DeFi solutions offering 24/7 services such as yield

With regulatory clarity in Europe and now in the USA, the crypto payment
ecosystem is booming. Stablecoin payments are reaching peak volumes (24
trillion of which 7.6 trillion linked to payments, which is 5x PayPal annual

volumes). _ _ _ .
o N _ dzXj ui ! sf hvmbupsz!dmbsjuz!j c

Institutional players such as JP Morgan and Citibank have adopted blockchain i I : |

technology, and the recent legislations are favoring the adoption by more and ui f! dsz qup:(q bznfou!fd P t zt uf

more banks, which in turn will accelerate the usage of stablecoins by large Institutional players such as JP Morgan and Citibank

corporate clients. have adopted blockchain technology and the recent

What do you think are the most exciting things happening in legislations are favoring the adoption by more and

stablecoin payments today? more banks which in turn will accelerate the usage of

The most exciting thing is that more and more flows are remainingonchain, tubcmfdpjot!cz! mbshf! Dpsqgp:

opening a vast array of additional financial services that Corporate clients can
get access to.

Xi bul t ! dernfvisiomgoo Ripto? Are there any additional
products or services you plan to launch in the coming months or
years?

In the longer term we are convinced that more and more flows will remain
onchain, opening a wide array of possibilities for corporate clients:
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M - S | | Bam Azizi
— Co-founder & CEO
What is your professional background and what was the vision without friction. Since we started the company in 2020, the vision has always
behind building MESH? been to build an open, connected, and secure crypto ecosystem.
My background is in cybersecurity and cryptography, with a deep focus on How do merchants integrate your solution into their existing
authentication and secure data exchange. Prior to founding Mesh, | built checkout flows, and what has the overall feedback been on
NoPassword, a company that tackled authentication and identity verification. implementation?
NoPassword was acquired by LogMeln (now,GoTo), a software company with
over 800,000 customers, and is still used today. Implementation is incredibly straightforward - merchants can either integrate
_ ) ) directly with our API or enable Mesh through select payment service providers,

At NoPassword, | worked extensively with Public Key Infrastructure (PKI) and like Shift4. We maintain the checkout experience customers are already familiar
Multi-Party Computation (MPC), both of which are foundational to blockchain with, simply adding crypto as another payment option alongside credit cards

technology. Over time, it became clear to me that the crypto industry had a big
fragmentation problem, as well as a lacking user experiencé the average user
had to go through multiple wallets, exchanges, and platforms. The dots were all
there in front of me, and | found a way to connect them through an APbased BNftiltfswft!bt!uiif!d pDOoO fod
approach, which is now known as Mesh.

and digital wallets in their normal flow.
Continued on next page

APIl-based approach streamlines payments, asset
Today, Mesh serves as the connectivity layer of crypto. Our ARbased approach e . .
streamlines payments, asset transfers, and even verification for compliance tranSferS’ and even verification for Comp“ance

purposes. Thanks to Mesh, users can seamlessly interact across platforms qvsgpt ft/ LI

FT PARTNERS 26



FINANCIAL

Stablecoin Payments
Mesh CEO Interview (cont.)

PARTNERS

Continued from prior page Crypto transactions can raise security concerns. How do you

Our Shift4 partnership demonstrates this perfectly- their 200,000 merchants ensure safe, trusted transactions for both merchants and users?

across 45+ countries can now activate crypto payments as easily as they'd

toggle on any other payment method. The integration is simple, but what it _ . ’ ) >
unlocks is powerful: access to 300+ platforms and instant settlement to mindset. When you're connecting 300+ platforms and handling highvalue

stablecoin or fiat, all while delivering a familiar, trusted checkout experience financial transactions at scale, security can't be an afterthought- it has to be
dvtupnfst!fyqgqfdu/!Uivt!gbs-!xf!wf!dpot | PUrdalppaiiceveryagpect ofithesysM-+ e cbhdl ! po! i px !
seamless both the implementation and user experience have been. Our SOC 2 Type #tertified infrastructure implements real-time monitoring and

Your platform connects users to multiole exchanaes or wallets stringent access controls throughout our entire platform. Operating on a Zero
P P g ' Trust security model, we've built our architecture around the principle of least

What are the biggest challenges in ensuring a smooth, universal privilege - every connection point, every data transfer, and every transaction

connectivity experience? undergoes continuous verification. In a fragmented ecosystem like crypto, this
level of security at every connection point is crucial.

Coming from a cybersecurity background, I've built Mesh with a securityfirst

The biggest challenge in ensuring universal connectivity isn't just building
integrations-j u(t! nbj oubj ojoh!ivoesfet! pg! ui f nWHatdmkes our'appmach dnidue s how wé've balamcéduhis erterprisegrade

constantly evolving. Each platform has its own unique APIs, update cycles, and security with seamless functionality. While we're maintaining rigorous security
technical requirements. This is incredibly complex infrastructure to maintain, but standards behind the scenes- from continuous monitoring to controlled

with our team's extensive experience building and managing intricate access protocols - users experience only smooth, instant payments. This is
jouf hsbujpot! pg! yositiondd olhandlesitf - | x f I s f I x f mmexactly what modern finance demands: institutionalgrade security that

, . . ) enables rather than inhibits fast, frictionless transactions.
What makes our solution unigue is how we've abstracted away all this

complexity into an embedded, frictionless, and secure experience for users. _ _
They never have to leave their preferred platform to initiate transactions across dzXi bu! nbl ft!'pvs!tpmvuj po! vc

accounts. Our infrastructure handles all the heavy lifting in the background, abstracted away all this complexity into an embedded
while users enjoy intuitive access to crypto payments seamlessly within the . : : : ’ |
same familiar interfaces they know and trust. gs | du ] PO mftt-!boel!tfdvsf!f )
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Xi fol!'b!dpotvnfs!tfmfdut! dZ2Qbz! cz! D 3dVheqparpers tlibose Mdshutheygepdttingla splptién thay ssalpeatiyf designed

look like from wallet/exchange connection to transaction
confirmation?

The payment experience starts with users simply connecting their existing
accounts - whether that's Coinbase, Binance, MetaMask, or any of our 300+
integrated platforms. This happens right within the checkout flow, in the same
trusted merchant environment they are familiar with.

Once connected, our nextgen SmartFunding technology automatically analyzes
their total available buying power across both fiat and crypto assets, figures out
the optimal way to fulfill the payment, and handles any necessary conversions. If
they don't have enough of a specific token, the system intelligently combines
different funding sources to complete the transaction. All of this happens
instantly, in one click, without the user ever leaving checkout.

What's powerful about this approach is that users can pay with whatever crypto

to handle evolving global regulatory environments. Our platform automatically
manages compliance across different jurisdictions while maintaining that
seamless payment experience. This proactive approach means businesses
can expand globally without worrying about navigating complex regulatory
landscapes - the compliance is built into every transaction automatically.

Beyond online retail, are you considering expansions to in-store
point-of-sale solutions, cross-border remittances, or other areas?

Our vision extends to wherever transactions happen. The infrastructure we've
built solves the fundamental connectivity and compliance challenges that
have historically made crypto payments complex and costly. Through our
partnerships with leading payment service providers like Shift4, we're
positioned to seamlessly enable instore point-of-sale crypto payments where
there's merchant demand, all while maintaining the same frictionless

uifzlibwf-1xijmflpvs! gbsuofst!sfdfjwf! u§Reencegndguppalicsetiementhatdefipeg uronling sqlytiony, ¢ 1 v s o 1

what could be a complex series of transfers and conversions into a single
seamless transaction.

How do you navigate different regulatory requirements across
jurisdictions, and what do merchants or users need to know about
compliance?

Compliance is inherently woven directly into our product's core design what we
call compliance-by-design. Instead of reacting to regulations as they emerge,
we've built our infrastructure to understand and anticipate the driving forces
behind regulatory requirements.

Continued on next page

dzPodf ! dpoof d-geh®maltHundiag of y u
technology automatically analyzes their total available
buying power across both fiat and crypto assets,

figures out the optimal way to fulfill the payment, and

i boemft! boz!ofdfttbsz! dpowf
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But this is just the beginning. There's a clear need in the market for faster,
cheaper, more secure payment solutions built on modern crypto rails. Our
infrastructure is designed to make crypto payments as natural as any other
transaction method. The technical foundation we've built- handling complex
integrations, ensuring compliance, removing volatility risk- positions us
perfectly to power this evolution in how people pay and transact globally.

With more payment gateways adding crypto functionality, what is
your core differentiator in attracting both merchants and
developers?

Our core differentiator is how we've solved both the connectivity and liquidity
challenges in crypto payments through one seamless integration. We power
one-click payments from 300+ wallets and exchanges, all embedded within
existing checkout flows that users already trust. Since we connect to customers
verified accounts, there's no need for redundant KYC or oneff wallet creation -
it just works.

Our SmartFunding technology is truly game-changing because it intelligently
handles all the complexity of crypto payments behind the scenes. It
automatically analyzes available assets, combines up to five different funding
sources, and handles any necessary conversions instantly. For merchants, this
means higher checkout conversion rates and instant settlement in their
preferred stablecoin, eliminating volatility concerns. We're making crypto adapt
to existing payment flows

FINANCIAL
TECHNOLOGY

PARTNERS

What strategies have been most effective in driving adoption
among merchants and encouraging consumers to choose crypto
at checkout?

Our approach to driving adoption is simple: solve real problems for both sides
of the transaction. For merchants, we're addressing their fundamental needs
increasing conversion rates, eliminating chargebacks, reducing fraud, and
lowering processing costs. When you're operating on razoithin margins, these
improvements have a significant impact on your bottom line.

For consumers, we've created an experience that's both powerful and familiar.
They can pay with any crypto they have, combine multiple funding sources,
and complete transactions in one click - all within the checkout flows they're
used to. OurSmartFunding technology means they never have to worry about
having the 'right' token or enough of a specific cryptocurrency.

We're seeing strong adoption because we've turned what was once a complex,
technical process into something that feels natural for everyone involved.
Merchants get better economics without changing their operations, and
consumers get a payment experience that's as seamless as any traditional
method.

d2\ Dpotvnfst”*!ldbo! gbz! xj ui
combine multiple funding sources, and complete
transactions in one click - all within the checkout flows
ui fz(sftvtfelup/ L]
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Orbital Colounder & CEO

Tell us a bit about your background, what led you to found Orbital in Our first product was a corporate treasury solution designed to help large

2017, and where you are on your corporate journey today. businesses efﬁmently_repatrlate profits from_ emergmg markets, essentially a
cross-border FX solution. Less than a year in, we discovered how to leverage

Before founding Orbital in 2017, | held various senior leadership roles at some of stablecoins to move funds faster and more costf g gf duj wf mz/ ! Tj o«
the biggest financial institutions, mainly in the payments and transaction/cash been focused on building the infrastructure to further integrate stablecoins
management. At Citigroup, | led the team that built Commercial Cards EMEA into the global money movement, continually expanding our capabilities to

from scratch into a market-leading business, issuing corporate cards in over 20 serve businesses operating across borders.

countries over an 8year period. As Global Head oWVorldLink, | oversaw the Todav Orbital q il q fi h ith e
processing of more than $1 trillion in cross-border payments. | also served as oday Orbital stands as a muitricensed fintech group with crypto entities in

Managing Director of AIB Merchant Services, a First Data (now Fiserv) joint G!Era:tar, Estonla,bSWHZher.land, "%‘payme”‘ |r_lst|tut|on n th? UK and EMI in
wfouvsf-!Iboe!bgufs!hspxjoh!uibu!cvtjoft ?I_I’&}'ta\.{t! a)}(forg Lljn_}-:‘:E)eérﬁ,elrjvlﬁtﬁsa&o[prpvﬁ%]&}n!enl}|elrp¥|s?Q(a mer(I)tsu 'wf ou\

credit card acquiring model to other banks, and acted as a consultant to several tplatforn:. comblr;n$glt1);t +trad|t|o q nd bloﬁl ain rails, with over 1m
other First Data joint ventures. ransactions an A+ processed annuatly.

Before leaving my last corporate role at Worldline, where | focused on bugide

MW | ek - :
payments company acquisitions, we saw a significant gap in the market for ) n focused on bU|Id|ng the infrastructure to

payments and corporate banking solutions tailored to mid-market global further integrate stablecoins into the global money
businesses. This, combined with a need to break out of corporate life, led us to movement, continually expanding our capabilities to
start Orbital.

tfswfl!lcvtjofttft! pgfsbujoh!|
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What is the mission and the problem that Orbital is solving today for
its customers? What is your 20-year vision for the Company?

Pscjubm!t!l!dvssfou!njttjpo!jtlup!tjngmj gzllmfll'bmpcbml npwfn

creation of the most efficient and safest global payments network.

Today we provide low cost, low friction, cross border money movement for mid to
large corporations utilizing stablecoins but connecting with traditional bank rails
and/or country payment networks. Our customers or their counterparties are
often struggling with USD banking or SWIFT transfers or both, especially if one or
both parties are based in Emerging Markets.

SWIFT transfers have so many structural limitations. There are usually numerous
regulated institutions involved in any transaction, all of which hold AML
obligations, but most without proper visibility over the substance of each
transaction. Banking hours are usually limited in each market, and exchange of
transaction information between each party can take days, or even weeks. With
stablecoin, although the AML obligations are the same, there are less parties
involved, systems can operate 24 x 7 and visibility on the blockchain is far
superior, with parties being able to trace the origin of funds far more precisely.
Consequently, stablecoin represents the nexggeneration payment rail for global
money transfer.

Our20zf bs!wjtjpo!gps!Pscjubm!jt!lgps!vt!up!

border payments network and orchestration platform. In order to do this, we will
become regulated to manage stablecoin and traditional currencies in all major
financial markets, providing platform and infrastructure to support all the
necessary security and transaction control, whilst at the same time, linking
together leading banks and exchange partners, supporting the most liquid
stablecoins at any point in time, on the fastest and cheapest blockchains, with the
best data management transportation capabilities.

FINANCIAL
TECHNOLOGY

PARTNERS

The result willbeanopermp pq! of uxpsl 'ui bul! dbo!tvgqgps

institutions and corporations with lightning speed, low cost, cross border payments,

supported with unrivalled data, compliance standards and transaction control.
nf o u ' pg! n
Pscj ubm! P r v 't f mm|

organization, technology, and product to be enterprlse—grade?

Unlike many in the stablecoin payments space that have taken a cryptaative,
decentralization-first approach, Orbital has been built with an enterprisegrade
mindset from day one. My background in traditional payments and banking has
shaped our focus on three fundamental pillars: Compliance, Security, and
Governance, critical factors that enterprises demand when selecting a financial
partner.

These pillars are embedded into everything we do. On compliance, we have
secured five regulatory licenses and registrations across four jurisdictions, more
than any competitor in our space, demonstrating our commitment to operating
within a robust regulatory framework. On security, our technology has undergone
rigorous external audits and achieved industry goldstandard certifications,
including ISO 27001 and SOC 2, ensuring the highest levels of data protection
and operational integrity.

Continued on next page
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money movement for mid to large corporations
utilizing stablecoins but connecting with traditional
cbol

FT PARTNERS 31

l' sbj mt! boeOps!dpvousz!g



Stablecoin Payments
Orbital CEO Interview (cont.)

Continued from prior page

On governance, we have built enterprisdocused product features such as
permission-based user roles, transaction approval thresholds, and customizable
policies, all designed to meet the risk and control requirements of large
organizations.

Uiftf!nfbtvsft!bsfolul!kvtu!difdlcpyft-

enterprises trust us. As stablecoin payments continue to evolve, businesses will
need partners who offer both innovation and institutionalgrade reliability. Orbital
is uniquely positioned to provide exactly that.

Regulation and compliance are a key area of focus in the
stablecoin payments sector, particularly where it overlaps with
highly regulated industries like financial services. How do
regulation and compliance influence your product roadmap and
strategic decisions, and how does it position you differently
relative to competitors?

Regulation and compliance have to be at the core of everything we do. They
shape our product roadmap, guide our strategic decisions, and influence how
we operate at every level.

| firmly believe that no payments business can scale sustainably without world
class compliance technology and people. Rather than viewing it as an obstacle,
we see compliance as a business enabler and differentiator. By proactively
investing in regulatory approvals, risk management systems, and security, we
create a foundation that allows us to expand into new markets and partner with
stronger banks, institutional clients, and build longterm trust in all partners,
including regulators.

FINANCIAL
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This approach sets us apart from many in the stablecoin payments space. While
some prioritize speed over compliance, we take a more measured, long term
focused approach, ensuring that every product we develop aligns with evolving
regulatory frameworks which we foresaw from the very beginning as inevitable.
As the industry matures, this focus starts to pay off and positions us as the only
I wisffze!j kesndf !t cdp spfj 'dU B 'gipsX 'mbfs!hir afl sdpsfqlpls deau!j pioza !

How has Orbital managed to achieve consistent growth despite
having raised minimal outside capital?

Xflwfl!bdijfwfeluijt!cz!nbjoubjojoh! b! mbi
problems and identifying clear commercial opportunities. Every decision we make

is driven by the question: Does this add value for our customers, and does it

contribute to sustainable revenue growth? This disciplined approach has allowed

us to build a highly capitatefficient business, avoiding distractions and
voofdfttbsz!fygfoejuvsft!uibu!epo!u!l usbi

Continued on next page

dzBt 't ubcmfdpjo!gbznfout!dpo
businesses will need partners who offer both

innovation and institutional -grade reliability. Orbital is
vojrvfmz!gptjujpofelup! gspw
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Continued from prior page What are the most exciting things happening with Orbital,

Czlgsjpsjuj{joh!fggjdjfod-soliddonraationyoaivuj p o PECHicAlly, Priin sfgbleGoinpayments more broadly?

payments business that is now primed for hyperscale growth. With the stablecoin Ui f!'nptu! fydjujoh!uijoh!bcpvu! xibu! xf!s

market reaching an inflection point, our strategy ensures we are in the best payments more broadly, is that we are at a pivotal moment in financial services.

possible position to capitalize on the rapidly expanding demand. We have the unique opportunity to develop a business around a nexgieneration
payment rail that has the potential to fundamentally reshape how money moves

From your perspective, how has the crypto payments ecosystem hmpcbmmz/ ! Uijt!jt!blusbotgpsnbuj wfl!tijg

evolved in recent years, and where do you see it heading with the on this period as the beginning of a major evolution in payments.

new crypto-friendly US administration? Do you see this as a

positive catalyst for stablecoin payments and the vertical overall? de are at a pivotal moment in financial services

Since entering the space in 2017, we have withessed a huge evolution in We have the unique Opportunity to develop a

infrastructure across both developed markets and emerging economies. Back ) ) )

then, there were very limited options for all parts of the underlying infra stack business around a nextgeneration payment rail that

including custody, liquidity, banking, compliant tools, etc. Things have has the potential to fundamentally reshape how

progressed significantly since then, to the point where we now finally have o )

enterprise grade tooling and partners globally, to support industrial scale and money moves globally. This is a transformative

growth. tijgu-!boel!joluif!zfbst! bif

Given that the vast majority of stablecoin flows involve tokens pegged to the US on this period as the beginning of a major evolution

Dollar, and the fact that the USD remains the dominant global trade currency, .

we believe that this new cryptofriendly US administration will be another key ] O ! q bznfout/ LJ

element necessary to unlock significant growth, as the United States banking
sector which sits at the intersection of blockchains and traditional banking
systems, has historically been a choke point for the industry. All that looks to be
improving now which will surely serve as a massive catalyst for adoption and
growth.
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Salim Dhanani

PAV=-BANK Co-founder & CEO

What professional experiences led you to reimagine banking from The direction of travel is that the financial system is moving on blockchain-
ui f! hspvoelvg-!boe!ipx!epft! Qbwf ! &Kssehbalny %t'gn‘bnl?fa'?eq."vgofldgA?efs_Qe'!”ggmge 88 cpui !
traditional banks and EinTech companies? everything from bonds and deposits, to stablecaoins. It is not just the

P ' operational efficiencies that we see today, but the nonfungible, programmable
Bgufs! mfbwjoh!uif! Xpsme! Cbol!jo!3125-117 é}nwrnm%kfled]@turwf t'?eﬁerﬁ%_?t%that@Nﬁ',Cha%? tBeéNf"y!CQUBt%maﬁtyo ht!j
gbznfout!boe!gjoufdi-!boe!tffjoh!uifl!o v Bloiginapagesl apd by V!”%s“ﬂﬁrﬁ“ﬁ'ﬂﬁ'ﬁ'éﬁ"?”ﬂr gmlqs,sarpdtpqtentlally

qf st qf duj wf-!Dboel!bl!cvtjoftt!! gfstqgfduj wathentypes gffinanciglingfitutions.yvil sepvg as @ cogdyil bgtyeen the 9rER |
become very clear: Firstly, the financial infrastructure we have today is pretty blockchain system of decentralized finance and the regulated system-

bad - from how money moves around the world to how institutions arbitrate risk allowing the smart contracts placed on the assets to be recognized across

between one another- and blockchain solves a lot of these issues. Secondly, both sides. With this direction of travel, Pave Bank is built from the ground up

digital assets will become heavily regulated, not least because the unregulated to allow for this programmability and composability to take place directly

version of crypto has threatened nation states (think Argentina, Brazil, Turkey, xjuijoltuiflcboll!t!ldpsf<!qgbwjoh!uif!xhb:z
etc.) - and with this the largest revenue pools will move to banks. For these from onchain/offchain automation, to Al agents.

reasons, we decided to come out of the gate with a fully licensed bank that sits

at the intersection of digital assets and the existing financial system- built from dzXf ' ef djefelup!dpnf! pvul! pg!
the ground up. licensed bank that sits at the intersection of digital

What is programmable banking and what makes it different from assets and the existing financial system - built from
traditional configurable systems? ui f!l hspvoe! vqg/ LJ
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Supporting diverse assets and currencies requires seamless
interoperability. What are the biggest technical or regulatory hurdles

FINANCIAL
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Walk us through a scenario: If a business wants to automate
payroll across EUR, USD, and a stablecoin, how does your platform

zpv! wflgbdfe!jo!fobcmjoh! uijt! gmf yandgcanversiprng approvals, and settlements in real time?

The exciting, and simultaneously challenging, point is that no core banking
system existed when we started building Pave Bank that catered for both
traditional financial and blockchain applications. From the number of decimal
places on digital assets to the ability to recognize a smart contract- no system
today has been built with the level of interoperability needed so we had to build
it all from scratch. This was the biggest technical hurdle, but at the same time it
has served as the biggest comparative advantage as it allows us to ship
products rapidly, enables the programmability of digital assets in the bank, and
lastly, serves as a longterm technological moat.

How do you ensure the safety of client funds and data, especially
when bridging regulated banking systems with newer technologies
like blockchain or stablecoins?

In reality, the newer technologies we see around blockchain are more secure
than the traditional systems - so beyond all the checks and balances we have in
place with the way we operate in the more typical banking space, the blockchain
space has newer and more robust security features. With regards to the safety
of funds - clients come to us at Pave Bank because they want the trust of a fully
regulated bank as the counterparty to hold their assets safe. There is robust
prudential oversight over the bank and furthermore, operate as a fulteserve
bank - allowing us to always have the funds available for our clients when they
need it.

The most salient point is that any business banking with us can hold their fiat
currencies and digital assets, stablecoins in this case, in one place. This
increases security with not having to manage keys, counterparty risk by relying
on a fully regulated bank and most importantly, reduces liquidity requirements as
large scale conversions can be done in one place, instantly. The payments
portion, for payroll and beyond, is arguably hygiene. As a bank it becomes easier
for businesses as there are less intermediaries in the payment chain and in
addition, we plan to roll out secured working capital solutions to increase

liquidity for these businesses.

Beyond banking, are you exploring adjacent areas like embedded
finance, cross-border B2B payments, or integrating with
decentralized finance (DeFi) protocols?

Yes we are, but the balance for us is remaining focused as an early stage
company and at the same time being as clear as we can be around where we
see the long term opportunities. With regards to crossborder B2B payments,

this is hygiene for us and we do this today. The other two, embedded finance
and DeFi are far more interesting.

Continued on next page

dzBoz! cvtjoftt!cboljoh!xjui!
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Our most effective strategy for driving business adoption has been our ability to

Continued from prior page
offer a seamless, dualrail solution that integrates traditional fiat banking with

Regarding embedded finance, we are already helping to power some of the financial digital asset capabilities. Businesses are increasingly looking for ways to
products _for our_customers and in partlc_:ular, _brldge them |ntoTradF|. DeFi we very manage treasury operations, streamline crossborder payments, and access
much believe will be the future, where financial transactions will take place on working capital and decentralized financial opportunities. All this is critical, but
regulated venues instead of just W'th_ _regl“at_ed cognterpartles- alot of the work without compromising compliance or the security of having a bank counterparty.
Pave Bank is doing on programmability is with a view on regulated DeFi products. Pave Bank provides this bridge, offering a familiar banking experience alongside

Nboz!ofpchbol t!upvu! digsphsbnnbcmf LITGYBUVETTYMORVEU O RE TFPPITBENVS |

approach unique, and how do you compete with both traditional Xttwilciiol mvdl zluplgjoeltvddftt!jolgpd
. transaction costs, improving settlement speed, and enabling greater financial
banks and crypto-native platforms?

transparency for our clients. By partnering closely with businesses, we ce

There is a big difference between configurability of a neobank system to allow for develop solutions tailored to their operational challenges, making us more than
one more API and the programmability of assets (or money). The system which just a typical bank - we become a strategic partner.

can facilitate the !atter is very different from_ a really good APL it is a shift in the In terms of emerging trends, the largest area od growth for a couple cycles wil
very way a bank is archltected_ to handle things such as smart contracts, zero be the further integration of digital assets into the tradtional financial system. We
knowledge proofs and attestations. In terms of how we compete - we work very are at the core of this trend so our focus is doubling down and focusing on the

closely with crypto native platforms. With regards to existing banks, we see a
range of outcomes - some of them are really trying to work with digital assets, but
the tech is poor so whilst they operate in the space today, it will become harder to

value we bring to customers.

work in the space as the products and solutions develop. Other banks are building dzCvtjofttft!bsf!jodsfbtjohr
neyv PI’OdUCtS alongsiplle the.bank-u bl ‘f !‘ KQ' Kinexy$ifdr exanple, which is manage treasury OperatlonS, streamline cross-border

building programmability at its core, a unit within the bank that has probably spend . .

billions building the solution and has now spun out to offer the solutions to JP payments, and access WOI’kII’]g Capltal and
Npshbo!t!dvtupnfst/! decentralized financial opportunities. All this is
Xibultlcffo!zpvs!nptu! fggfdujwf!t critical, but without compromising compliance orthe t ft
to adopt your model, and what emerging trends in banking or tfdvsjuz!pg!ibwjoh!b!cbol ! c

fintech are you prioritizing next?
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T K Sami Start
ransa Co-founder & CEO

What inspired you to build Transak? Transak was inspired as a way to orchestrate all of the onboarding including
authentication, KYC, and deposits and withdrawals. It is our belief that the
web2 and web3 worlds will merge and FinTech onboarding for investments,
remittance, banking, and any other application will be fiat on/offramps, since
everything will use blockchain rails and stablecoins.

The vision of Transak is to make web3 applications accessible to mainstream
users. We believe that blockchain is a backend infrastructure technology and not
a frontend consumer technology. Blockchain technology allows applications to
move value (such as stablecoins, crypto, or securities) anywhere in the world, for

almost zero cost. However, blockchain technology is not usable by most people Could you explain your primary product or service, and what

since they do not understand how to set up a wallet, buy crypto, and execute unique challenges you solve for users (both institutional and

smart contracts. retail) moving between fiat and crypto?

Transak was born to solve a problem that we noticed in the year of 2019: early Transakis a B2B2C fiatto-crypto on/off -ramp solution, meaning we integrate
web3 applications such as Axie Infinity, Maker DAOMetamask, andAave were directly into Web3 apps, wallets, and fintech platforms, allowing their users to
having trouble onboarding users. We spoke with these apps and talked through buy or sell crypto seamlessly without ever leaving the app.

ui fjslvtfs!pocpbsejoh! kpvsorfgllbgpsp ogpfvrolex kuti 'bwi! fuli f ! dzgj bu! po
most difficult part of the stack that they would not be able to solve themselves. Continued on next page

Before working on Transak | worked in a web2 B2C fintech company doing dfransak is a B2B2C fiat—to-crypto on/off -ramp solution,

prediction markets and a lot of company resources (tech, customer support, EEr rrEnlEe dlieet e Mk let
ops, legal and complianceetc) went into onboarding the user, which consisted eaning we integrate directly into vve apps, wallets,

of authentication, KYC, and deposits/withdrawals. Although vendors existed for and fintech platforms, allowing their users to buy or sell
KYC and payments, it was a herculean task to orchestrate and run everything in dszqup!tfbnmfttmz! xjuipvu!fw
multiple countries around the world.
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Continued from prior page

Vtfst! ep o Transal diractly! instedd, they discover us when onboarding to
these apps and needing a fiat entry point into crypto.

How We Solve Key Challenges:

For Retail Users (B2C)

A Seamless Onboarding via Partner App$ Users buy crypto within their favorite
wallets, DeFi platforms, NFT marketplaces, or gaming apps without needing to
sign up for a separate exchange

A Multiple Local Payment Methods p Supporting cards, bank transfers, UPI, Apple
Pay, Google Pay, and more, reducing friction for users worldwide

A Regulatory Compliance & Fraud Preventiorp Transak handles KYC/AML checks
in the background, so users experience a fast, compliant onboarding process

For Institutional Clients & Developers (B2B)

A Instantly Add Fiatto-Crypto Capabilitiesp Apps integrate Transak via APIs, SDKs,
or widgets, enabling fiat conversions without managing payments, KYC, or
compliance

A Compliance & Licensing Handledp Transak takes care of KYC, AML, fraud
detection, and regional compliance, allowing partners to offer fiat orramping
legally and effortlessly

A Scalable Global Coverage Supporting 160+ countries and 20+ payment
methods, businesses can onboard users worldwide without securing banking
partnerships

By abstracting away the complexities of payments, fraud, and compliance,Transak
allows Web3 businesses to focus on growth while ensuring users get a fast, secure,
and cost-effective fiat-to-crypto experience.

FINANCIAL
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This space is heavily regulated. How do you approach compliance,
and how does it influence your product roadmap and strategic
decisions?

Compliance is at the core ofU s b o tirfrastructure, not just an add-on. We
take a proactive, compliancefirst approach, ensuring that regulatory clarity

and adherence drive our product roadmap, market expansion, and strategic
decisions.

How We Approach Compliance:

1. Securing Global Regulatory Approvalp We actively obtain licenses in key

jurisdictions, including:
A UK FCA registration (one of the first Web3 firms to secure it)
A US Money Transmitter Licenses (MTLs) (expanding stateby-state)
A EU VASP licenses and approvals in APAC
A AUSTRAC in Australia
A MTL in Canada

Continued on next page

dzCz! bct usbdujoh! bxbz!ui f! dy
fraud, and compliance, Transak allows Web3

businesses to focus on growth while ensuring users

get a fast, secure, and cost-effective fiat -to-crypto
fygfsj)fodf/ LJ
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Continued from prior page 1. Modular with Robust APIs & Scalable Infrastructure

2. Builtin Compliance Infrastructure p We handle KYC, AML, fraud monitoring, and A Transakoffers plug-and-play APIs, SDKs, and widgets, making it
usbotbdujpo!tdsffojoh!obujwfmz-!fotvsjoh! ui bseaamless§r dguslopers fo integrasgediatio-gryptosglugonsu p! nbo b
compliance themselves. without deep technical expertise.

3. Strategic Partnerships with Banks & Payment Providerp Our compliance-first A Our scalable infrastructure which has processed over $1.5 billion in
model makes us a trusted partner for banks, stablecoin issuers, and financial transactions, ensures high uptime, low latency, and scalable
institutions, allowing us to expand our payment networks and provide seamless transaction processing, making us the preferred choice for high
fiat rails. volume Web3 applications.

How Compliance Influences Our Roadmap & Strategy: 2. Trusted Brand with Industry-Wide Adoption

1. Market Expansion Prioritizationp We enter new countries based on regulatory A Over 450+ apps, including Binance, MetaMask, Trust Wallet, and
clarity, ensuring we can offer services legally and sustainably. AAVE, trustTransak for their on/off -ramp infrastructure, reinforcing

2. Product Innovation with Compliance in Mindp As regulations evolve, we our status as a go-o solution for Web3 businesses.
continuously enhance our fraud prevention, risk management, and user A Our strong brand reputation in the Web3 ecosystem ensures both
verification processes to stay ahead. businesses and end users feel confident in usingTransak.

3. Institutional & Enterprise Adoptionp Large Web2 and fintech players require 3. Superior Conversion Rates & Strong Banking Relationships
regulated partners to integrate crypto services. Our compliancefirst approach A Transak has better-than-industry-standard conversion rates in key
positions us as a preferred fiat-crypto gateway for banks,fintechs, and geographies
enterprises.

. . . . . . . Conti
By staying ahead of regulations, securing licenses, and embedding compliance into ontinued on next page

our infrastructure, Transak ensures long-term sustainability, trust, and scalability in

an industry where compliance is a major barrier for most competitors. dzP v s ! d p nfogstmpotlebndakes us a trusted

With multiple on/off -ramping providers in the market, what sets your partner for banks, stablecoin issuers, and financial

solution apart in terms of cost, speed, or user experience? institutions, allowing us to expand our payment

Five differentiators that set Transak apart: of uXx S | t ! boel qsp Wj efl tf bnmf
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Continued from prior page What are the main friction points for users converting between fiat

A Unlike many competitors, Transak has never supported gambling or and crypto, and how do you minimize them?

high-risk use cases, allowing us to maintain strong relationships with

banks and payment providers, ensuring higher success rates and fewer Lack of UserFriendly UI/UX for Everyday UsersBuying crypto today is still
blocked transactions. complex and confusing for everyday users, similar to how stock investing was
inaccessible before online trading platforms emerged.Transak simplifies the
user experience, making buying crypto as easy as online shopping, with a
seamless checkout flow, familiar payment methods, and an intuitive Ul.

4. Regulatory Strength, Low Chargebacks & Besin-Class Risk Engine

A Transak has the most robust global sets of licenses and a strong array
of regulatory applications in progress, ensuring compliance in key

markets. Regulatory Restrictions & Bank RejectionsUsers often face bank declines and
A We hold UK FCA registration, US Money Transmitter Licenses (MTLs), regu_latory_ roadblocks when purchasing crypto.U s b_ o tstrong banking
FVI WBTQ! mjdf otft-!Dbobeb! t! NUM-! Bv t UWHRIPHHA reIvIFopyFGERSS NS CPgPiiapt way Jog ysers to
more, positioning Transak as a trusted and compliant fiat-crypto purchase or sell crypto
gateway. Payment Failures & Limited Payment Methods Many transactions fail due to
A Industry-Leading Risk Management: We have one of the lowest bank restrictions or limited payment options. Transak offers multiple payment
chargeback rates in the industry, thanks to our bestin-class risk engine methods across 160+ countries, including bank transfers, cards, UPI, Apple
that detects and prevents fraud with high accuracy. Pay, and Google Pay, ensuring high payment success rates.
A Our advanced KYC, AML, and fraud prevention systems provide Continued on next page
enhanced security, faster approvals, and a lower fraud rate than industry
averages. 5 ) | | - : ]
5. Driving Innovation Beyond OARamps dzCv z ] O hldsz g u P upe bz! J t:tu ]
A Transakis not just an on-ramp; we are pioneering offramping, NFT everyday users... Transak simplifies the user
checkogt,_TransakOne (unified checkout), Transak S_tream _ N experience, making buying crypto as easy as online
(subscription-based crypto payments), and stablecoin solutions, driving . . -
the next phase of Web3 payments. shopping, with a seamless checkout flow, familiar
A This future-focused approach positions us ahead of competitors, g bznfou! nf ui p € t -1 boe! bo! j 0l
ensuring long-term relevance and expansion into emerging digital asset
use cases.
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Continued from prior page

Security Concerns & Fraud RisksUsers worry about fraud, chargebacks, and scams,
leading to blocked payments or lost funds when buying crypto via risky routes like
P2P.Transak is a trusted, compliant solution, which ensures that users PIl and
payment details are stored securely and they are able to buy without any stress.

Lack of Customer Support Many providers lack proper support, leaving users
stranded when issues arise.Transak offers 24/7 multilingual customer support,
ensuring quick resolutions for transaction issues, KYC verification, and refunds.

Could you describe the core infrastructure powering your on/off -
ramps, including any partnerships that improve speed or reliability?

Global Banking & Payment NetworksDirect integrations with banks and payment
processors to process payments in 160+ countries via bank transfers, cards, UPI,
Apple Pay, Google Pay, and more. These connections help reduce payment failures
and improve transaction speed.

Trusted Payment & Financial Partnerships Works with Visa, Mastercard,
Checkout.com, and major financial institutions to ensure high payment success
rates and seamless fiat transactions. Strong banking relationships help maintain
stable liquidity and reliable onboarding.

Compliance, Risk Management & KYC Systemsiolds key regulatory licenses,
including UK FCA, US MTLs, and EU VASP registrations, allowing secure and
compliant operations. Uses leading fraud detection and KYC/AML checks, working
with Onfido, Chainalysis, Ekata, and other verification providers to assess user
legitimacy and compliance.

Blockchain & Liquidity Integrations:Partnerships with stablecoin issuers like USDC
and exchanges allow efficient purchase of crypto assets.

FINANCIAL
TECHNOLOGY

PARTNERS

Additionally, we have built the ability to connect to multiple blockchain networks
for faster settlements and improved liquidity.

Enterprise-Grade APIs & Developer Toolffers APIs, SDKs, and widgets that
enable businesses to integrateTransak quickly with high reliability. Optimized
payment routing ensures transactions are processed through the fastest and
most cost -effective channels.

By combining banking, payments, compliance, and blockchain infrastructure,
Transak provides a fast, secure, and scalable payment solution for businesses
and users worldwide.

SOC 2 Type Il Compliant & ISO/IEC 27001 Certified

N 4
Fiat Coverage & Licenses
\«g!?f
& KYC + AML & Fraud Prevention
@@@ Crypto Coverage & Liquidity
a{\n S \-QN.' -”.‘«r'
< /' 2 Developer SDK & APIs

Banking Partnerships & Payment Rails

dzCz! dpncj ojoh!cbol joh-!1qgbzr
blockchain infrastructure, Transak provides a fast,

secure, and scalable payment solution for businesses
boe! vitfst!xpsmexjef/ L]
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Transak CEO Interview (cont.)

How do you handle the differing needs of institutional vs. retail
clients? What does that reveal about the future of crypto adoption?

Transak provides a simple, accessible fiatto-crypto experience for retail users,
while offering scalable, low-cost solutions for institutions. Both solutions are
rooted in extensive global compliance and payments infrastructure and
automation and liquidity across a wide range of blockchains and layer 2
blockchains.

For retail users, the focus is on ease of use. Many find buying crypto
complicated, so Transak integrates directly into wallets, DeFi apps, and NFT
marketplaces, allowing them to purchase crypto as easily as shopping online.
With support for multiple payment methods (cards, bank transfers, UPI, Apple
Pay, etc.), we ensure smooth onboarding across 160+ countries while handling
automated KYC and compliance checks in the background.

For institutions, compliance and security are key.Transak provides enterprise-
grade APIs and SDKs, enabling businesses to integrate on/offamp services
without regulatory risk. With UK FCA registration, US MTLs, and EU VASP
approvals, institutions can trust that their transactions meet strict compliance
standards. Advanced fraud prevention and risk monitoring further secure large
scale transactions. Transak also has a streamlined KYB process that can
onboard a new company in hours or days, while competing solutions such as
major exchanges take months.

This shift highlights the future of crypto adoption, retail adoption is growing
through seamless integrations, while institutions are cautiously entering with a
compliance-first approach. By serving both,Transak is bridging the gap between
traditional finance and Web3.

FINANCIAL
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From your perspective, how has the crypto payments ecosystem
evolved in recent years, and where do you see it heading?
In recent years, crypto payments have shifted from a niche use case to a more

mainstream financial solution, driven by stablecoins, regulatory clarity, and
better payment infrastructure.

Previously, crypto payments were slow, volatile, and lacked realorld

adoption due to network congestion and price fluctuations. Today, stablecoins
like USDC and USDT have emerged as trusted digital payment tools, enabling
faster and more predictable transactions. Major payment processors like Visa
and Mastercard now support stablecoin settlements, bridging the gap
between crypto and traditional finance.

The upcoming stablecoin bill in the US would provide regulatory clarity around
issuing and using stablecoins, such that major banks and financial institutions
such as JP Morgan andBoAwill issue their own stablecoins. Other countries
will follow suit.

Continued on next page

dzUi f ' vgdpnjoh!tubcmfdpj o!
regulatory clarity around issuing and using

stablecoins, such that major banks and financial
jotujuvujpot Al xj mm!jttvf!
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Stablecoin Payments
Transak CEO Interview (cont.)

Continued from prior page

Looking ahead, blockchain and stablecoins will become a backbone for the global
financial system. With stablecoins reducing volatility, regulatory frameworks
improving, and businesses integrating blockchainbased transactions, we expect
wider adoption in remittances, ecommerce, and B2B payments. Innovations like
Transak Stream (subscription-based crypto payments) and off-ramping solutions
will further enhance usability, making crypto payments as seamless as traditional
digital transactions.

The future is crypto payments blending with traditional finance, enabling borderless,
instant, and cost-effective global transactions.

On/off-ramps can be prime targets for fraud. How do you mitigate

risk and protect user funds and data?

Transak has built an inrhouse anti-fraud engine that ingests signals such as device
data, background checks, onrchain analytics for the wallets, and signals from
multiple 3rd party vendors. We combine all of these signals using proprietary

algorithms to block fraudulent transactions, while keeping a high conversion rate
for legitimate transactions.

Looking 5p 10 years out, how do you plan to expand your service
offering, and are there any new products or markets on the horizon?
The main areas of growth for us are:

A Geographical expansionfor licensing, and new payment methods

A Making our product more modular so that it can be used in a wider range of
use-cases

A Expanding products and services to help blockchain applications to onboard
mainstream users

FINANCIAL
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Geographical Expansion We plan to keep growing our global portfolio of
entities, licenses, and banking/payment integrations. This allows us to tap into
additional volume and revenue through existing partners such asvietamask
and Trustwallet, whilst also closing new deals that are specific to certain
geographies and payment methods. We plan to grow internationally through
organic (setting up new entities and applying for licenses and bank accounts
in-house) and inorganic (acquisitions of local onramps and exchanges,
particularly in emerging economies).

Modular Product Architecture: We are refactoring our product architecture
from a mostly widget-based experience into a more modular set of APIs and
Ul elements that will allow Transakto be used as building blocks in a broader
range of use-cases without any custom development required for new sales.
This will be particularly helpful for selling into web2FinTechs and neobanks.

Expanding Products and ServicesThe vision of Transakis to make web3
applications accessible to mainstream users. Our strategy is to remain B2B2C
and leverage our network of partners and users to release products to help
blockchain applications to onboard users. This involves existing products

such as Transak One (for onramping into yield products), Transak Stream (for
dedicated bank accounts and wallets addresses and recurring transactions
such as salary onrramps). It also involves ventures into additional onboarding
products such as reusable authentication and reusable KYC across all of your
favourite blockchain apps. Our final vision is that a user, anywhere in the world,
can KYC and deposit funds to any financial application in 1 click.

dzUi f ! gvuvsf!jtldszqup! gbznf
finance, enabling borderless, instant, and cost-effective
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Company Profiles: Almond FinTech PARTNERS

ALMOND &
FINTECH Settlement Optimization Engine

CEO: Adam Swartzbaugh ',,'.l?’] Identifies optimal routing for cross -border fund transfers by tracking
Headquarters: Boston, MA ' hundreds of digital currencies and blockchains, and analyzing factors such
Founded: 2020 1 | as rates, fees, liquidity, reliability, and market trends in realtime

A Almond FinTech is a B2B technology company specializing in blockchain-based
solutions for cross -border financial transactions

@ Almond Enterprise Portal
A The Company provides a blockchainbased payment network that enables fast, secure, O \
(o)
of -_/

. ) ! T An intuitive front-end solution that offers financial institutions transparency,
and cost-effective foreign exchange settlements for financial institutions control, and comprehensive insights into their cross -border transactions,
ABmnpoe!t! gmbugpsn! gs p witmnefsettlernents and nsultigeb u f t - m facilitating data -driven decision-making

routing options to financials institutions for money transfer

APqgqfsbujoh!jo!21!dpvousjft!bdsptt!gpvs!sf jpot-!Bmnpoe! GjoUfdi!t!ufdiopmphz!fobcmft!

financial institutions to offer their customers near -instant foreign exchange / : Almond Transfer Protocol
settlements with competitive rates gé,, A protocol that reduces friction in cross -border payments by
F A\ standardizing cross -border communications between financial
institutions
Date Size ($ mm) Selected Investor(s)
11/10/23 $7 Undisclosed Investors
: . Mone Mobile Remittance
Credit Unions Banks ey .
12/27/21 2 Morningside Transmitters Wallets Companies
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Company Profiles:BitPay

bitpa r \
p y @{— Cryptocurrency Payment Processing for Merchants
CEO: Stephen Pair |[3| T Enables businesses to accept Bitcoin and 100+ other cryptocurrencies,
Headquarters: Atlanta, GA _B providing a seamless and secure payment experience
o J
Founded: 2011
_ _ _ o _ _ 4 N
A BitPay provides businesses and individuals with enterprise-grade tools for crypto BitPay Wallet
acceptance and spending, aiming to make payments faster, more secure, and less T A non-custodial crypto app that allows users to buy, store, swap, and
expensive on a global scale spend cryptocurrency securely
A Through the BitPay Wallet and BitPay Card, users can securely store, manage, and - J
convert digital assets into fiat currencies, facilitating everyday transactions at a range - ~
of businesses .
o N _ _ BitPay Card
A Individuals can utilize BitPay's secure, non-custodial wallet to buy, store, swap, and T A crypto debit card that lets users convert Bitcoin into dollars for easy
spend various cryptocurrencies, providing full control over their digital assets spending, with automatic cash back rewards
o J
. . N
_ Bill Pay
Date Size ($ mm) Selected Investor(s) 7 T Enables users to settle bills, including credit cards and mortgages, with
: : cryptocurrencies, removing the reliance on traditional bank accounts or wire
IPO Hunt;Gaingels Syndicate; K2 GLOBAL; Launch Code
02/01/21 $2 Caital . transfers Y,
apital; MaxKeiser
Aquiline Technology Growth; Menlo Ventures; Capital
04/03/18 40 Nine; G Squared; Nimble HoldingsDelat-v Capital; Black .
River Ventures BitPay Send

T A solution for businesses to execute mass cryptocurrency payouts without

Index Ventures; TTV Capital; AME Cloud Ventures; RRE ) ) )
holding or managing crypto, ideal for payroll and contractor payments

05/08/14 30 Ventures; Horizons Ventures; Founders Fund; Felicis
Ventures; Undisclosed Investors
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Company Profiles: Brale PARTNERS

L _
‘ ' Bral — Stablecoin Issuance Platform:
CEO: Ben Milne Allows organizations to launch regulated stablecoins, provides a suite of
) . - tools for issuing and managing stablecoins, including on/off -ramps, token
Headquarters: Des Moines, IA 1’ management, and reserve management
Founded: 2022

A Brale offers a comprehensive platform that enables organizations to issue their own .
stablecoins, and tools for integration, compliance, and management across multiple ! @ ;  Provides support for the issuance of regulated stablecoins, ensuring
blockchain networks compliance & facilitating integration with existing financial systems, offering

] ] ) ’ services like reporting and third-party reserve audits )
AUif! Dpngboz!t!gmbugpsn!sfnpwft!uiflufdio dbm-!sfhvmbupsz-!boe! pgfsbujpobm!dpngmfyjuz!

involved in launching a stablecoin

. [a] Regulated Stablecoin Support:

. _ _ _ _ o Multi -Chain Asset Deployment:
A Brale helps clients bring stablecoin solutions to market quickly, often within weeks, by

providing a ready-to-use issuance stack and automated listing services Supports stablecoin issuance on over 10 blockchain networks, facilitating

T ) ) broad accessibility and interoperability and multi chain deployment
A The Company is integrated with a broad global ecosystem of blockchains, wallets,

exchanges, and applications to support bespoke fiat-backed stablecoins

. _ _ On-Ramp and Custodian Integration:
A In 2024 the Company launchedBrale Business Accounts, which offer a simple way for

businesses to use popular stablecoins without the challenges of tying together multiple
solutions

The platform integrates with various on -ramps and custodians, and helps in
management of client-specific smart contracts, ensuring seamless
deployment across supported blockchains

A In 2025 Brale announced a partnership that connects its infrastructure with Modern
Usfbtvsz!t!psdiftusbujpo!gmbugpsn!up!vom dIlYedalpnarts Shpheripd t ! cpui ! gjbu!boe!tubcmfdpjot!
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Company Profiles: Bridge

A Bndge

Co-founders: Zach Abrams & Sean Yu ‘—l

Headquarters: San Antonio, TX ‘ i | W\ . Moy
Founded: 2022
A Bridge offers a stablecoin orchestration platform and stablecoin Issuance -as-a-Service
through APIs Money Movement Payouts
A Qrchestration enables developers to easily convert between any two-dollar formats A Move money between A Send stablecoin payments
(fiat, USDC, USDP, USDT and more) continents in minutes and for to international recipients
A Issuance allows developers to convert any of these dollars into a stablecoin they micro-cents .
d benefit f A Give contractors,
can program and benetit irom A Accept USD, EUR, USDC, USDT businesses, employees,
A Uif! Dpngboz!t!tpmvujpot!fobcmf!efwfmpqgfst! u'l whb sor any btheér stabllexdin and j pot ! b o e !gad dthepsfetdndbnhi¢ ui f !
ability to integrate stablecoins into existing flow of funds while Bridge handles the settle funds in your own choice
regulatory, compliance and technical complexities stablecoin

A Bridge facilitates faster and cheaper global money movement and has so far worked with
hundreds of teams from cross -border payments companies, FinTech companies,

government agencies and more Global Treasury Virtual Accounts in USD / EUR
A In October 2024, Stripe announced that it had agreed to acquire Bridge for $1.1 billion

A Ability to move in and out A Enable your customers to
of local currency in minutes save and spend in US Dollars
s ps . - implifying treasury and Euros
Ribbit Capital = Index oparat]
= Ventures operations A Spend locally with Bridge-

issued cards or transfer via
BEDROCK mternatlon:fll and local
payment rails
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Company Profiles: BVNK

BVNK

CEO: Jesse Hemson-Struthers
Headquarters: London, UK
Founded: 2021

A

A

BVNK is a provider of stablecoin payments infrastructure, unifying banks and
blockchains in a single API platform, to accelerate global money movement

BVNK empowers businesses to seamlessly transact, convert, and store stablecoins
and fiat across diverse domestic and international payment networks and blockchain
ecosystems

Its platform serves a wide range of industries, including FinTech, payment service
providers (PSPs), trading firms, iGaming, and digital asset businesses, providing them
with the tools to integrate stablecoin payments

The Company helps businesses to optimize financial operations, improve settlement
speeds, and unlock new revenue streams

Date Size ($ mm) Selected Investor(s)
05/06/25 na Visa
Haun Ventures; Coinbase; Scribble Ventures; DRW Venture
12/17/24 $50 Capital; Avenir Growth Capital; Tiger Global; Undisclosed
Investors

Tiger Global; Raba Capital; Concentric; Avenir Growth
05/12/22 40 Capital; Nordstar Partners; Base Capital Partners;
Kingsway Capital; Undisclosed Investors
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PAYMENTS

Enables businesses to add digital currencies to their checkout processes and
auto-convert to EUR, GBP or USD to mitigate exposure

PAYOUTS

Businesses can pay employees, suppliers or customers across the globe in
their preferred currency

VIRTUAL ACCOUNTS

Enables businesses to create multi-currency accounts with access to major
payment schemes

PAYMENT ORCHESTRATION

Layerl by BVNK enables seamless integration with existing custody pools,
automates multi -rail stablecoin and fiat payments, and unlocks scalable
payments globally.

COMPLIANCE & SECURITY

Has multiple licenses and regulatory approvals for fiat and crypto across the
globe, while implementing enterprise-grade security protocols
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Company Profiles: Circle

CIRCLE

Cross-border Payments

CEO: Jeremy Allaire A Enables businesses to offer lower-cost money transfers to more
Headquarters: Boston, MA countries vs. traditional payment methods
Founded: 2013 A Use cases include Global Payroll, Remittances, P2P Payments,

. . ) i . . . ] ) _ and Marketplace Payouts
A Circle is a pioneer in facilitating blockchain backed financial services, enabling A Benefits include: rapid settlement: no intermediaries; full

businesses, institutions, and developers to leverage digital assets and S : i ) o

) _ _ visibility; and currency optionality, allowing the recipient to keep
blockch_aln technology for payments, commerce, and other financial their funds in USDC or convert it to local currency
applications globally

A Circle is the issuer of USD Coin (USDC), a dollabacked stablecoin that is the

. lobal Dollar A
X ps me! t-lamgedstdypnmaeket cap, as well as Eurcbacked stablecoin EURC Global Dollar Access

A . . . . . P A Empowers businesses to offer their customers access to dollars
On April 1, 2025, Circle filed an S1 with the SEC and plans to go public on the ~—l from anywhere, enabling them to hold and access digital dollars
NYSE, though the timing of the IPO remains uncertain E anywhere in the world
A Benefits include stability, flexibility, and access to crypto capital
Date Size ($ mm) Selected Investor(s) markets
08/21/23 na Coinbase
04/12/22 $400 BlackRock; Fidelity; Marshall Wace; Fin Capital Crypto Capital Markets
Valor Capital Group, Fidelity, Willet Advisors, Atlas A Partners with crypto finance platforms including exchanges, DeFi
05/28/21 440 Merchant Capital, Digital Currency Group, FTX, Breyer protocols, and lending apps to integrate USDC
Capital, Pillar Intersection Growth Partners M . . L
— ' A Benefits relative to unregulated stablecoins include safer custody,
Growth Technology Partners, Bitmain Technologies, Tusk transparency via independently verified reserves, wide adoption
05/15/18 110 Ventures, Pantera Capital, IDG Capital, General Catalyst, throughout DeFi, and low-cost availability

Digital Currency Group, Breyer Capital, Blockchain Capital,

Accel, Digital Finance Group
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Company Profiles: Fipto

¢ fipto

CEO: Patrick Mollard

Cross-border Payments

U Leverages stablecoins for faster settlements on cross -border flows
= ©] with emerging markets. Reduce transaction costs and delays while

Headquarters: Paris, France ensuring secure and transparent fund transfers
Founded: 2022
. . . L . ] Payment Links
A Fipto offers secure blockchain -based financial infrastructure, enabling faster, more 2. .8 B
O U Businesses can generate shareable payment links to collect

cost-efficient cross -border payments and transactions using stablecoins and fiat
currencies, within a regulated environment

With Fipto, businesses can send, receive, store, and convert both fiat and digital
currencies, streamlining financial operations within a single, compliant framework

By integrating traditional banking networks with blockchain technology, Fipto
empowers businesses to leverage stablecoin payments while maintaining full
compliance, security, and seamless compatibility with existing financial systems

The Company provides an API that allows businesses to integrate stablecoin payment
functionalities into their existing systems, facilitating efficient and scalable payment
workflows

Date Size ($ mm) Selected Investor(s)
Mar. 2023 ~$11 Serena Capital; Motier Ventures
Jun. 2022 2 Undisclosed Investors

stablecoin payments instantly, simplifying the payment process for
clients and customers

Crypto Payroll

U Enable companies to disburse salaries and contractor payments in
stablecoins, optimizing cash flow and offering flexible payment
options for remote teams

Wallets

U Offers secure wallets for storing and managing both fiat and digital
currencies, enabling seamless conversions and transactions within a
unified account

K Kyriba (©&)#eccecuaro (2) CIRCLE  BigWhale

PN Fireblocks PandaScore Modulr & Chainalysis
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Company Profiles:Fireblocks

CEO:

Headquarters:
Founded:

PN Fireblocks

Michael Shaulov
New York, NY
2018

A Fireblocks is a digital asset infrastructure company that enables enterprise customers to
manage digital asset operations and build innovative businesses on the blockchain

A Exchanges, banks, PSPs, lending desks, custodians, trading desks, and hedge funds can
securely scale their digital asset operations through the Fireblocks Network and MPC-

based Wallet Infrastructure

A Fireblocks serves thousands of organizations in the financial, payments, and web3 space,
has secured the transfer of over $7 trillion in digital assets and has a unique insurance
policy that covers assets in storage and transit

Date

01/27/22

07/27/21

03/18/21

11/18/20

06/11/19

Size ($ mm)

$550

310

133

30

16

Selected Investor(s)

General Atlantic; D1 Capital; Spark Capital; Index Ventures; Mammoth;
CapitalG; Altimeter Capital; Iconiq Strategic Partners; Canapi Ventures;
Parafi Capital

Sequoia Capital; Stripes Group; Spark CapitalCoatue Management; DRW
Venture Capital; SCB 10x; BNY Mellon; Sequoia Capital; Spark Capital;
Stripes Group

Coatue Management; Ribbit Capital; Stripes Group; BNY Mellon; SVB;
Paradigm; Galaxy Digital; Swisscom Ventures; Tenaya CapitalCyberstarts

Paradigm; Cyberstarts; Tenaya Capital; Swisscom Ventures; Galaxy Digital;

Digital Currency Group; Cedar Hill Capital Partners

Cyberstarts; Tenaya Capital; Eight Roads; Swisscom VenturesMState

t

Payments
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Fireblocks Network

Connect and trade with thousands of liquidity partners,
trading venues, and counterparties for secure transfers,
exchange rebalancing, and payments

Fireblocks! ' Qbznf out ! Fohjof!l !l jt!b!t

orchestrate and settle digital asset payments across any

blockchain

and geography

Wallets-as-a-service

pg! uppmt

Fireblocks Wallets-as-a-Service is a white-labeled solution to

create, manage, and secure MPC wallets at scale

Tokenization

An end-to-end platform to securely mint, custody, distribute
and manage tokenized assets

-
i

Embedded Wallets
Enables developers to integrate non-custodial MPC wallets into

Treasury Management

Secure digital assets, manage dayto-day treasury operations,
connect to exchanges, access DeFi, and interact with trading
counterparties

their mobile and web applications so users can securely access,
custody, and interact with over 40 blockchains

FT PARTNERS
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Company Profiles: HIFI

HIF]

CEO: Zach Walsh
Headquarters: New York, NY
Founded: 2022

A HIFl is a developer platform that enables businesses to move money securely and
seamlessly between stablecoins and fiat currencies across borders

A The Company serves neobanks, payment processors, remittance providers, corporate
treasuries, Al agents, and more, helping them launch crossborder payment flows using
stablecoins like USDC, USDT, and PYUSD

A APIs enable users to convert fiat to stablecoins and back, link bank accounts for easy on-
ramping and off -ramping, create virtual accounts that instantly convert deposits, and
provision and manage wallets

A Services are available in 46 out of 50 U.S. states

Date Size ($ mm) Selected Investor(s)
Ocular VC, Predictive Venture Partners, Vast Ventures,
07/24/24 $8 Wave Digital Assets, Arcanum Capital, Fabric Ventures,
Exitfund, Antler, Plug and Play Tech Center, Presidio
Ventures
09/01/23 > Antler, Blockchain Founders Fund, Plug and Play Tech

Center, Side Door Ventures

)

(O

¢
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Virtual Accounts

Provides real bank accounts with unique routing numbers for seamless
dollar-stablecoin conversion, real-time payments, ACH transfers, and instant
global transactions across multiple industries

Multi -Currency Accounts

Offers a single account to collect, hold, and pay in over 50 currencies with
real-time conversion, enabling seamless local payments, global wires, and
compliant transactions across 170+ countries

Distributed Ledger Payment Network

Replaces legacy payment systems with blockchain-based distributed
ledger technology, delivering faster, cheaper, and more secure global
payments

Advanced Money Movement and Compliance Solutions

Permitting stablecoin transfers, cross -chain bridging, and multi-currency
accounts, while HIFI manages KYC compliance to reduce regulatory
burdens

Optimization of Payments with Blockchain -Native Infrastructure

Cvtjofttft!sfevdf!dptut-!gsfwfou! gsbve-

blockchain rails and global payment network
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Company Profiles: Lightnet

LIGHTNET
S
CEO: \ Tridbodi Arunanondchai
Headquarters: Singapore
Founded: 2018

A Lightnet offers global payment solutions, including cross -border money transfers,
digital wallets, and multi -currency virtual bank accounts across 120+ territories

A Via its flagship product, Liquidnet, the Company offers a cross-border payment
solution infrastructure for money transfer operators, local banks, and corporates

A Using its mobile application, LightRemit- ! Mj hi uof u! t ! sfubjm!dvt ipnf
Southeast Asia can send money to their families, friends, and business partners
around the world

A Leveraging blockchain technology, Lightnet connects various financial networks,
facilitating seamless cross -border transactions between digital platforms and
traditional banking systems

120+

Date Size ($ mm) Selected Investor(s)
08/29/22 $50 LDA Capital
UOB Venture Management; Du capital; Seven Bank; o
01/09/20 31 Hashkey Capital; Hopeshine Ventures; Signum Capital; Territories

Uni-President Asset Holdings; Hanwha Investment &
Securities

FINANCIAL
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Global Payment Solution

Connects with payment and service providers to facilitate transfers
between cards, wallets, and bank accounts with fully digital onboarding
and high compliance standards

Digital Wallet (LightRemit)

Digital wallet app with intuitive dashboard design enabling 24/7 money
transfer in less time into bank account

' TNFt! bdsptt!

Multi -Currencies Account

Virtual Bank Account enabling wallet transactions for borderless
remittance integrated with payment service providers to enable transfers
between cards, wallets and bank account

70+ S50+ 47K+

Account Credits Currencies Cash Payout
(Countries) Locations
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—
M - S H Mesh Deposits
—D

Co-founder & CEO: Bam Azizi Embedded experience for customers to deposit assets from other
exchanges or wallets

TECHNOLOGY

PARTNERS

Headquarters: San Francisco, CA
Founded: 2020 N
Mesh Pay
A Mesh is building the first global crypto payments network, connecting hundreds of Platform that allows customers to make payments in 40+ tokens while
exchanges, wallets, and financial services platforms to enable seamless digital asset businesses receive instant settlement to stablecoin
payments and conversions
ANftilt!gmbhtijqg!gbznfou! tpmv SfapRuhdingtécionplogy,sf ! cz q sMeshk Raimpb s z !
xijditfmjnjobuftlgsjdujpoltcfuxffolvtistli!tb tfu P higd dnBathl from'sthrédpYyMEnt hethtds  Lubtders’ Bx2Harfyd
A Assets like Bitcoin, Ethereum, or Solana can be used as a means of payment, while accounts with no additional KYC requirements
merchants automatically receive the transaction amount in stablecoins such as
PYUSD, UST or USDC, all without requiring the user to manually convert assets y N Mesh Portfolio
beforehand
) ) . ) ) Account aggregation which allows customers to link their crypto exchange
A Mesh streamlines crypto payments by increasing payment conversion and unlocking accounts, providing real-time access to aggregated investment assets and
embedded payments from all major exchanges and wallets with a single integration fiat balances across all holdings

P N Mesh Payout

Embedded experience that allows payees to authenticate into 300+ wallets

Paypal tm Revolut E-g M E T A M A S K jv?iszftzg?,?:gzr?(;opgarstri?gatically pull compatible payout addresses
N o o . Mesh Verify
S H I F T @ ' Co I n I fy COInw Ownership verification that enables customers to certify ownership of a self-

hosted wallet through a signed and MiCA-compliant digital message
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@ Ondo
Founder & CEO: Nathan Allman

Headquarters: New York, NY @ USDY 4 UsoolarYield(UsDYp Ui f ! xpsme! ttmfbejoh! gsffm
Founded: 2021 yieldcoin, usable in DeFi (not available in the US)

O OUSG A US Treasuries Fund (OUSG) Short-term US treasuries exposure for

A Ondo Finance is a provider of institutional-grade platforms, assets, and infrastructure institutional investors

to bring financial markets onchain

A The Company has an asset management arm that creates and manages tokenized Platforms & Protocols

financial products, in addition to a technology arm that develops decentralized finance

protocols

A - . . . . A Ondo Global Markets p Access thousands of tokens backed 1:1
Ondo Chain is a Layerl blockchain built to enable the creation of onchain institutional - by traditional stocks, bonds, and ETFs (not available in the US)

grade financial markets; it enables applications including prime brokerage, staking and

collateral, onchain wealth management, stablecoin distribution and yield, and more )
o ) . . A Nexus p Enables asset issuers to offer instant minting and
A In 2023 Ondo launched USDY, a permissionless yielebearing tokenized note secured redemption to their clients

by US Treasuries, which surpassed $350 million TVL in just one year
Infrastructure

A Ondo Chainp Layer-1 blockchain designed specifically for institutional -
grade realworld assets (RWASs)

A Flux p Borrow and lend against high-quality tokenized assets

Date Size ($ mm) Selected Investor(s)

Pantera Capital; Coinbase Ventures; GoldenTree Asset
04/28/22 $20 Management; Steel Perlot; Tiger Global; Flow Traders;

} . A Converter p Easily convert Ondo RWA tokens between accumulating
Wintermute Trading; Founders Fund

and rebasing forms

Pantera Capital; Divergence Ventures;Protoscale Capital; The
08/17/21 4 LAO; Genesis Trading; Digital Currency Group; CMS Holdings;
CoinFund; Chapter One; Bixin Invest

A Bridge p Seamlessly transfer Ondo RWA tokens across chains

FT PARTNERS



Stablecoin Payments
Company Profiles: Orbital

Orbital

CEO: Chris Mason
Headquarters: London, UK
Founded: 2017

A Orbital provides an integrated B2B stablecoin payments facilitation platform that
merges traditional banking services with digital asset management, allowing
businesses to handle both fiat and cryptocurrencies within a single interface

A Orbital helps businesses to manage global payments, foreign exchange, and
cryptocurrency transactions with compliance securely

A The Company also provides tools for merchant payment acceptance for major
cryptocurrencies, including hosted payment pages and APIs, allowing merchants to
integrate crypto payment options into their existing systems effortlessly

A Orbital is simplifying global money movement through the creation of the most
efficient and safest worldwide payments network

Date Size ($ mm) Selected Investor(s)

$6 Golden Record Ventures; NewForm Capital; GSR Ventures;
Psalion; Luminous Futures

08/03/23

A Global Mass Payouts p Enables fast and cost-effective payments to
bank accounts, cards, and crypto wallets worldwide e

A Automated & API-Driven p Streamlines bulk and recurring payouts
through API automation for efficiency

A Real-Time Tracking & Compliance p Offers transparency with tracking :
tools and ensures regulatory compliance in multiple jurisdictions =

A

A

FINANCIAL

TECHNOLOGY

PARTNERS

Multi -Channel Payment Acceptance p Supports card payments, bank
transfers, and crypto, enabling global businesses to receive funds
seamlessly

Customizable Checkout & API p Provides hosted checkout, payment
links, and API integration for tailored payment experiences

Fraud Prevention & Compliance p Includes security measures like
chargeback protection, KYC, and AML compliance for safe transactions

FX & Crypto Liquidity p Facilitates real-time foreign exchange and
crypto conversions with competitive rates

Multi -Currency Wallet p Allows businesses to hold, convert, and
transact in multiple fiat and digital currencies

Hedging & Risk Management p Provides tools to mitigate currency risk
and optimize exchange strategies
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Company Profiles: Pave Bank

Company Overview

PAV=BANK

CEO: Salim Dhanani
Headquarters: Singapore, Thilisi 9
Founded: 2023 9

A Pave Bank is a fully licensed corporate and institutional bank offering clients a
full range of banking and digital asset products

A Pave Bank is reimagining how a bank is built, how it operates and how
businesses interact with their bank; with the future of banking rooted at the
convergence of traditional finance and digital assets, Pave Bank is building
products and services for a world of programmable money and assets

Selected Management Team

Salim Dhanani CEO and CeFounder

being tokenised - and with this they are becoming programmable and non
fungible. Bank side programmability of money and assets are the next stage in
financial evolution. This promises to transform how businesses operate across
borders and how they operate between the onchain and off chain financial

system-f wf szui joh!gspn!usfbtvsz!boel!l dsfeu!qgs

Simon Vans-Colina

Dmitry Bocharov
CTO and CeFounder

CRO and CeFounder

FINANCIAL

TECHNOLOGY

PARTNERS

Selected Products & Services Overview

Multi -Currency & Multi-Asset

A Deposit accounts and transactions available in 22 digital asset -
friendly currencies, including USD

A Access to Treasury bills, >A rated products, off-balance sheet
holdings, and tripartite agreements

A Segregated custody for digital assets ensures robust protection
and management

Instant Settlement

A PaveNet provides instant, multi-asset settlement capabilities
globally

A Trading and OTC Desk offers optimized trade executions and
enhanced transaction efficiency

dzXf 't fflnpsflboel npsfl!dpngpofout! pg!u)ifl!gjobodjbm!tztufn!dpnjoh!po!dibjo!boe!

Programmability
A Users can customize their bank, automate functions and program
! up !'mdneytd strearnline epefatichs t j ut LI

A Pave bank enables the power of code to deliver automation
beyond what's possible with APIs and build on top of your money
and assets
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Company Profiles: Paxos

O pPaxos

Company Overview

CEO: Charles Cascarilla
Headquarters: New York, NY
Founded: 2012

A Paxos is a leading regulated blockchain infrastructure and tokenization
platform that partners with leading global enterprises to tokenize, custody and
trade assets

A The Company is the issuer of numerous regulated digital assets including
PayPal USD (PYUSD), Pax Dollar (USDP) and Pax Gold (PAXG)

A Paxos is licensed to engage in virtual currency business activity by the New
York State Department of Financial Services and prudentially regulated by the
MAS in Singapore and FSRA in Abu Dhabi Global Market

Selected Financing History

Date Size ($ mm) Selected Investor(s)
01/20/22 na MercadoLibre
Oak HC/FT, Declaration Partners, PayPal Ventures, Mithril
04/29/21 $300 Capital, Liberty City Ventures
Declaration Partners, Mithril Capital, PayPal Ventures, RIT
12/17/20 142 Capital Partners, Undisclosed Investors
05/31/18 65 Liberty City Ventures,Nebari Holdings, RRE Ventures,

Undisclosed Investors

FINANCIAL

TECHNOLOGY

PARTNERS

Selected Products & Services Overview

Stablecoin Payments

- Accept Stablecoin Payments : Offer merchants and consumers new
P ways to pay while optimizing acceptance and conversion costs

m Send Stablecoin Payments: Enable stablecoin payouts around the
world, helping customers receive a stable, predictable asset in
near-real time

Crypto Brokerage

Custody: Holds user assets in accounts protected from bankruptcy
through the Paxos Trust company; includes digital asset insurance

Licensing: Safely give users access to crypto with high regulatory
standards covering all 50 states, and Singapore

Trading: Create seamless, safe trading experience; platform
eliminates counterparty risk, provides instantaneous settlement
and does not profit from principal trading against customers

Selected Partners

@ Proyra S

mastercard

']ll Venmo ('InteractiveBrokers
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Company Profiles: Securitize PARTNERS

©SECURITIZE _ Tokenize

Co-founder & CEO: Carlos Domingo § A Fund Tokenization: Tokenizes investment products on
Headquarters: San Francisco, CA 6/) T f d v s jcamplfarice -focused platf(_)rm; benefitg include
_ 6/) instant settlements, automated compliance, real -time
Founded: 2017 shareholder data, enhanced liquidity access and customization
A Securitize is a leading tokenization platform for Real World Assets (RWAS), A Fund Administration : Clients can manage their entire funds on a
offering fund tokenization and blockchain -powered fund administration ilnrgllealgteagézteorl]ﬂatfzén ’_SOf:erzrfgr?g aegforrn:nragcirgeg‘;nk,n
solutions through partnerships with asset managers such as BlackRock ompany accounting, advisory v ervices, ng

services, offshore compliance services, and more
pTfdvsjuj{fltjttuifluplfoj{bujpol!qgs W'efsI ps! CVJEM-!CmbdlIl Spdl !t!gjstu!
. _ . _ Invest
tokenized fund to be issued on a public blockchain
; A Offers access to investments in tokenized Real World Assets,

including funds from asset managers such as BlackRock,
e 9 Hamilton Lane, Apollo, KKR, and more

A Securitize is the first SEC registered Transfer Agent in digital securities, and
offers tokenization solutions related to stablecoin issuance, treasury
management, DeFi access, and more

Advise
A Wealth Management; ! Fobcmf t ! xf bmui !nvdstdnb hf s
Date Size ($ mm) Selected Investor(s) crypto strategies and institutional -quality alternative investments,
05/01/24 $47 BlackRock: Paxos: Circle; Aptos Labs; Tradeweb: Hamilton Lane including exclusive private market funds and cryptocurrencies,

with minimal fees
Morgan Stanley; Borderless Capital; Blockchain Capital;SPiCEVC;
01/21/21 48 Ripple; Ripio; Global Brain; NTT DATA; Migration Capital; IDC Ventures;
Mouro Capital; Sumitomo Mitsui Trust Bank; AVA Labs

09/24/19 14 OKX Ventures; Blockchain Capital; A100xSeedrocket 4Founders

Capital; SPICEVC; Nomura Holdings; MUFG; Mouro Capital $4 Bn+ 550k + $1 Bn+
08/29/19 13 Blockchain Capital; Coinbase Ventures;Xpring; Global Brain Onchain Accounts BUIDL AUM
11/26/18 13 Coinbase Ventures; Global Brain; Advani Family Office; Ripple Labs;

OKX; NXTP Ventures; Blockchain Capital
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Company Profiles: SettleMint

Company Overview

”0 °

89 SeHleMint
Co-founder & CEOQO: Matthew Van Niekerk
Headquarters: Leuven, Belgium

Founded: 2016

A SettleMint is a provider of blockchain infrastructure solutions, with
comprehensive tools and a suite of templates that make it easy for developers
to build and integrate enterprise-grade blockchain applications quickly and
efficiently

AUif! Dpngboz!t!Bttfu! Uplfoj{bujpo!Ljulf-—

assets and related solutions, ensuring faster time to market, compliance
readiness, and seamless user experiences

A Selected use cases include banking and financial services, supply chain
management, insurance, energy, healthcare and life sciences, NFTs, and
government and public sector solutions, among others

Selected Financing History

Date Size ($ mm) Selected Investor(s)
10/11/22 $16 Molten Ventures; Sgrilngu:\;iin gll\t/iilcizzlsccelerate; Fujitsu
01/27/20 2 KPN Ventures; Medici Ventures
11/08/16 na Medici Ventures

FINANCIAL
TECHNOLOGY

PARTNERS

Platform Overview

— s - Flexible Hosting

= A Build, integrate, and deploy any blockchain application easily: in

| SettleMint managed cloud hosting, in self-managed air-gapped and

= o multi -cluster environments, or in self-managed multi-cloud and multi-
’ o region environments

Smart Contract Builder

ATfuu m f SKhartoContract Builder makes developing smart contracts
easy by providing an Integrated Development Environment (IDE) and an
Al assistance tool alongside pre-configured smart contract templates
and support for various ERC standards

i A Low code solution within SettleMint for deploying subgraphs and
exposing them in a developer-friendly way, so clients can easily query
and index smart contract data within their blockchain application

E _ Integration Studio

ATfuu m f sdlytian fiot developers who want to connect and modify
any existing enterprise data or systems that are needed in their
blockchain applications

Ca—— Hasura Engine

: T f u u mfsbdlytian dot interacting with off -chain databases and
! integrating them into blockchain applications, with built -in authentication
and authorization features to ensure data security

Asset Tokenization Kit

A Fullstack solution designed to accelerate the development of digital
asset platforms; includes built -in tools for smart contract deployment,
asset tracking, and seamless blockchain interactions
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Stablecoin Payments
Company Profiles: Transak

@ Transak

Company Overview

CEO: Sami Start
Headquarters: Miami, FL
Founded: 2019

A Transak is a leading global fiat-to-crypto infrastructure provider, enabling users and
businesses to seamlessly access cryptocurrencies, stablecoins, and Web3 applications. It
powers the financial rails that connect traditional finance to crypto, built with deep focus
on compliance, local payment integrations, and seamless user experience

A Integrated across 450+ wallets, DeFi platforms, FinTech companies, and exchanges, and
processed over $1.5 billion in fiat<>crypto transactions, Transak offers on/off -ramps,
stablecoin flows, and crypto payment solutions through a unified infrastructure

A Transak manages the complexities of KYC/AML, licensing, fraud prevention, fiat payments
and crypto payouts, customer support and liquidity, allowing developers and enterprises to
embed crypto capabilities without the operational burden

A As of 2025, Transak supports over 170 crypto / stablecoin assets across 80+ blockchains
and is licensed in key global markets including the US, UK, EU, Canada, Australia, and India

Selected Financing History

Date Size ($ mm) Selected Investor(s)
CE Innovation Capital; SBI Ven CapitalSygnum; AZMUT; Third
05/31/23 $20 Genling Ventures.sar Ventires: No Limi Holdings: woodstock
Fund; IOSG VenturesAxelar; The LAO;Tokentus Investments
07/01/21 2 Third Kind Venture Capital
03/16/21 1 ConsensysMesh; The LAO; BR Capital; IOSG Ventures; Koji

Capital; LuneX Ventures; Undisclosed Investors

FINANCIAL

TECHNOLOGY

PARTNERS

Selected Products & Services Overview

Widget-Based Fiat <> Crypto On/Off Ramps

A globally leading solution embedded in 450+ apps, accessed by 8M+ users, and having processed
over $1.5 billion in fiat-to-crypto volume. It enables seamless in-app crypto purchases and sales,
and is trusted by MetaMask, Binance US, Trust Wallet, Ledger, Coinbase Wallet, and more. Fully

serviced by Transak, from KYC to payouts.

API-Driven Stablecoin Payments

Designed to power the next generation of global financial applications, this solution enables 1:1
fiat-to-stablecoin onboarding. It supports use cases like remittances, payouts, and on-chain
commerce, abstracting away KYC, compliance, and payment orchestration complexity.

Transak Stream

Transak Stream is a crypto-to-fiat payout rail that enables platforms and users to automate fund
withdrawals without manual off -ramping. It powers use cases like salaries, rewards, and creator
earnings by automatically converting incoming crypto to fiat and settling directly to bank accounts.

Web3 Checkout Solutions

Modular checkout tools such as Transak

One (staking, bridging, farming) and NFT

Checkout make complex Web3 actions
accessible with fiat, no prior crypto required
for the user to buy complex digital assets.

Corporate Concierge Services

Supports businesses, HNIs, and institutions
looking to convert large amounts of fiat to
crypto or vice versa, with dedicated support,
flexible settlement options, and full
compliance coverage.
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Company Profiles: TripleA PARTNERS

Triple-A

CEO: Eric Barbier

_ _0O SEND
Headquarters: Singapore ®\ Businesses can make payouts in digital currencie_s_, facilitating efficient cross -
Founded: 2017 O border transactions and reducing reliance on traditional banking systems

A Triple-A is a digital currency payment institution that enables businesses to pay and
get paid in both traditional and digital currencies, volatility -free

RECEIVE
A The F:ompany prov.lde buglnesses afforFiabIe, fa.lst-to-deploy payment. solutions, Enables businesses to accept digital currency payments from customers,
offering customization options and offering multiple currency transactions converting them into local fiat currencies in real -time to eliminate exposure to
A Triple-A offers seamless, white-label payment solutions| from API to no-code market and currency volatility

integration| designed to integrate into existing business operations while maintaining
the highest levels of security and compliance

CONVERT
A Triple-A is a licensed financial institution in the US, EU, and Singapore, offering @ . . . ) :
. . . . Offers services to convert between digital currencies and fiat currencies,
payment solutions to businesses of different sizes @ providing flexibility and accessibility for businesses operating in diverse
markets
Date Size ($ mm) Selected Investor(s)
Peak XV Partners;Sharooq Partners; Undisclosed
10/25/23 $10 Investors - ~
= ﬂ':".':‘ ‘g +
06/16/22 4 zVentures @ — E‘
05/12/22 na Visa Financial Professional E-Commerce & FinTech & Digital Goods
04/11/22 4 8i Ventures Institutions Services Marketplaces Digital Wallets & Services
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Company Profiles: VNX SR
Company Overview Selected Tokens Overview
\’ N x VNX Euro VNX Swiss Franc
CEO: . _
A VNX Euro (VEUR) is a token AWwOY! Txjtt! Gsbod! ) WDI
Headquarters: referencing the Euro first token referencing the Swiss Franc

Founded:
VNX British Pound VNX Gold

A VNXis a European stablecoin generator licensed by the Liechtenstein

Financial Market Authority (FMA) A VNX British Pound (VGBP) is a token A VNX Gold (VNXAU) is a token
) ) o ) referencing the British Pound representing the ownership of physical
A VNX generates stablecoins referencing the Euro, British Pound, and Swiss gold certified by the London Bullion
Franc that combine advantages of traditional fiat currencies with the Market Association (LBMA)

convenience of crypto, enabling quick, low cost and 24/7 accessible cross -
border payments and opening DeFi opportunities with stable assets

Selected Solutions Overview

p It also generates a gold-backed stablecoin, VNX Gold, that represents Hedge

individual ownership of physical gold 000

Hold tokens to hedge against crypto volatility and avoid losses during a
market decline

A Its tokens are available on centralized exchanges as well as decentralized

exchanges and applications Trade

Selected Ecosystem Partners Buy and sell digital assets in a matter of minutes on CEXs and DEXs

<: S Y G N U M o AVALANCHE @)(A"E f:r:‘(?/, provide liquidity, stake and use other investment opportunities in
CeFi/DeFi
o polygon awirex £ Stellar

Send and receive instantly to the wallets compatible with supported
blockchains or transfer seamlessly between different blockchain protocols
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TECHNOLOGY

Company Profiles: Zero Hash PARTNERS

Q 2 e r\) I IO S h Checkout: Accept crypto and stablecoin payments within native checkout flowusing [ f spl bt i !t

crypto and stablecoin-as-a-service gateway

CEO: Edward Woodford _ _ _
. P2P Payments: Businesses can empower customers to send and receive crypto and stablecoins
Headquarters: Chicago, IL peer to peer within their own platforms
Founded: 2017 Payroll: Provide employees with the option to receive salary payouts in crypto and stablecoins
A Zero Hash is a leading crypto and stablecoin infrastructure providerthat = 0—= = = = = = = = - - S - o e m e e e e e e m e — e —— - — -
seamlessly connects fiat, crypto and stablecoins in one platform Liquidity: Trade from a deep pool of liquidity sources, supporting over 65 digital assets, with the

. . peace of mind of 24/7 customer support . .
AUif! Dpngboz!t!fncfeebcmf!jogsbtusvduy sf fobcmft!dmjfout!Jlodmvej oh! usbej oh!

latf b q d . build a di f Settlement: Streamline Settlement to simplify accounting anid improve the efficiency of financial

Y atforms, brands, an payments companies to buila a diverse range or use operations; benefit from custom settlement schedules, early withdrawals, and batch settlement
Cases_' crgss-border payments, commerce, trading, remittance, payroll, Market Data: Dashboards, news, and market insights that power smarter trading decisions for
tokenization, wallets and on and off-ramps end customers

Al fsp!lbtil!t!jogsbtusvduvsf!ibt!tfuumiel-rpsft+utbo!l-%56+ectmm—po-Fo+ruashot-bdaiFpo!

volume, for 5 million+ end users, across 200+ countries Rewards: Provide end customers with crypto rewards based on their everyday debit and credit
card spending activities

Awards: Launch promotional campaigns and incentivize users with crypto bonuses when they
perform desired actions and reach certain thresholds

Date Size ($ mm) Selected Investor(s) Round Ups: Customers can easily save crypto with round-up spending rules tied to traditional or
web3 financial products
01/12/22 $105 Bain Capital Ventures, NYCA Partners, PoOINt72 VENIUIES =~ = o o o e e o o o o o o o o o o o o o o o o o o o o = o = = e = = =
) ) Deposits: Allow end customers to make deposits from third -party wallets, exchanges, and digital
09/30/21 35 Point72 Ventures, NYCA Partners DriveWealth asset providers to centralize their accounts
. Withdrawals: Make withdrawals anytime and anywhere; all customer assets are stored 1:1 in

04/08/21 na MoneyLion segregated accounts with MPC wallet technology
09/12/18 15 Bain Capital Ventures MPC Walllets / Integrated Cold Storage: Flexible and secure warm and cold storage options can

cf!dpogjhvsfelup!nffu!pshboj {bujpot!!lsjtl!boel!d
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FT Partners p Focused Exclusively on FinTech

PARTNERS

FT Partners Researchp Unlocking Data in the Digital Asset Ecosystem

- . e Institutional investors often require more complex types of data to leverage
UﬂlOCklng Data in the Dlgltal Asset in trading strategies and manaoglzje compliance.FI)n traﬁitional capital marketgs,
Ecosystem much of this data already exists and is standardized across large vendors or
by regulatory bodies. In the digital asset market, however, the data lacks
standardization from data definitions to delivery technologies, and beyond;
further, the quality and scope of data is often inconsistent, varying widely
from vendor to vendor in a way that is not present in traditional capital
markets.

FT PARTNERS FINTECH INDUSTRY RESEARCH
February 2025

Unloc!(l!'lg Data in A number of FinTech companies have launched innovative data-driven
the Digital Asset solutions for the digital assets market, but the market still has significant

Ecosystem room for growth.

Key features of the report include:

A An overview of the various types of digital asset data across a range of
applications, and the companies and solutions that have emerged focusing
on the space

A Exclusive interviews with CEOs & Executives in the space

A A detailed landscape of FinTech providers focused on the industry

A Detailed profiles of 30+ relevant companies in the space
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TECHNOLOGY
FT Partners Researchp Blockchain Accounting & Tax Solutions bl
; ; ; . As digital assets became more widely accepted, the need for corresponding
BIOCkChaI_n Accoun_tl_ng & Tax Solutions: tooling to meet accounting, reporting and tax requirements of both
Automation for the Digital Assets Ecosystem individuals and corporate users grew. Initially operating largely out of sight,
tax authorities across the globe noted the surging value of digital assets and

FYPATHERS FRrTECH TR e the increasing number of retail and institutional players within new digital

' asset markets. Following a long period in which cryptocurrency traders and
participants in the broader ecosystem were largely left to their own devices,
tax authorities now apply increasingly elevated levels of scrutiny and
enforcement action.

In response, consumers and enterprises seek the means to both reactively
and proactively ensure compliance with tax regimes.

Blockchain Accounting S \ This report provides an overview of solutions designed to help meet

& Tax Solutions : o’ X ‘2 reporting and tax obligations across a range of jurisdictions. This includes
. both general accounting and tax-reporting specific solutions targeting

individuals, organizations, and tax professionals. The report also features

interviews with executives from a subset of the solution providers.

Automation for the Digital Assets Ecosystem

Challenges in Blockchain Accounting Sector Landscape

Key features of the report include:
A Exclusive interviews with CEOs & Executives in the space
A A detailed landscape of blockchain tax & accounting solution providers

A Proprietary list of notable investments in the space

A Detailed profiles of 25+ solution providers
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TECHNOLOGY

FT Partners Researchp The Blockchain Economy PARTNERS

The Blockchain Economy: Activity surrounding blockchain, cryptocurrencies, and other digital

How Cryptocurrencies and Blockchain Technology Are assets has surged over the past few years. As a result, a true
Redefining Existing Markets and Creating New Ones "blockchain economy" has emerged as billions of dollars are flowing
through cryptocurrencies and other digital assets such as non-

— fungible tokens (NFTs) every day. Retail and institutional adoption
B continues to accelerate in pace, and the ecosystem may be on the

T i i precipice of its largest evolution yet given the growing interest in
‘ decentralized finance (DeFi). The blockchain economy continues to
grow and develop new use cases, though there remain significant
technological, organizational, and behavioral challenges that will
need to be addressed before the technology becomes fully
integrated with the existing global economy.

The Blockchain Economy

How Cryptocurrencies and Blockchain Technology
Are Redefining Existing Markets

And Creating New Ones

Key discussion topics of the report include:

e ER—

= TS ﬁ === Eoe ottt A A primer on key blockchain technologies and use cases, and an overview
\' 3 - S - ‘.:l... —
N~

of the current state of the blockchain economy

A A detailed landscape of companies in the crypto, blockchain and DeFi
space

A A proprietary list of financing and M&A transactions

A Profiles of over 40 companies and 20 transactions in the space
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Leading Advisor in the Digital Assets Space

Financial Technology Partners LP
FTP Securities LLC

is pleased to an
exclusive strategic

t) Deribit

on its sale to

coinbase

for a total consideration of

$2,900,000,000

unce its role as
i financial advisor to

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce
exclusive strategic and fir

M=SH

@ Paradigm c consensys

:
yolo

for total amount of

$82,000,000

its role as
ial advisar to

nal

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to ann
strategic and fi

HiddenRoad

on its sale to

o ripple

for a total consideration of

$1,250,000,000

e its role as
| advisor to

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to ann
strategic and fi

Figure
El Markets

on its Series A financing led by

nce its role as
ncial advisor to

jump_ mranTera FACTION

for a total amountof

$60,000,000+

The Only Investment Bank
Focused Exclusivelyon Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive financial advisor to

(© WORLDCOIN

ncing from

on its Series C fin,

BLOCKCHAIN

ondregSiow:  BCV
for total consideration of

$115,000,000

at a valuation of

$2,500,000,000+

The Only Investment Bank
Facused Exclusivelyon Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleasedto a
exclusive fin

CIRCLE

on its financing from

ce its role as
al advisor to

u

HDIGITAL
CURRENCY

GROU.P

for a total amountof

$25,000,000
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The Only Investment Bank
Focused Exclusivelyon Financial Technology

Financial Technology Partners LP
FTP Securities LLC

ased to anno

s role as
dvisor to

exclusive fir

CIRCLE

on its financing from

Fidelity [SEYRS
Ibloﬂl.l
CURRENCY
MOIJ.P

for a total amountof

$440,000,000
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The Only Investment Bank
Focused Exclusivelyon Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleasedto a
exclusive strategic anc

PAV=BANK

on its seed financing led by

468 Capital

with participation from
ercapmat PACDALLS QUONA

and others for a total amountof

~$5,200,000

nee its role as
nancial advisor to

The Only Investment Bank
Focused Exclusivelyon Financial Technology
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Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
strategic and financial advisor to

WonderFi

on its sale to

Robinhood #

for a total consideration of

C$250,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to

strategic and

ts role as

ounc

inancial advisor to

M=SH

on its strategic financing from

PARTNERS

The Only Investment Bank
Focused Exclusivelyon Financial Technology
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FT Partners Served as Financial Advisor tderibiton its $2.9 hillion Sale to Coinbase FARTNERS

Overview of Transaction

A On May 8, 2025, Coinbase announced that it has entered into a definitive agreement to acquire Deribit for a

total consideration of approximately $2.9 billion, consisting of $700 million in cash and 11 million shares of Financial Technolo Partners LP
Coinbase Class A common stock gy

FTP Securities LLC
A Founded in 2016, Deribit is the world's leading crypto options and futures exchange, providing institutional-

) L . . ; is pl its rol
grade infrastructure for derivatives trading across Bitcoin, Ethereum, and other major tokens is pleased to announce its role as

strategic and financial advisor to
—  Deribit is a market leader amongst institutional players and market makers, having consistently held

strong market share globally in Bitcoin options and being widely recognized for its deep liquidity,

superior risk management tools, and robust margin engine D ® e

- In 2024, Deribit processed more than $1.1 trillion in notional volume, with record open interest and e rl blt
increasing participation from hedge funds, asset managers, and proprietary trading firms

A Founded in 2012 and publicly listed on Nasdag, Coinbase is the largest publicly traded Crypto platform in the .
world, serving more than 100 million users across 100+ countries on its sale to

- Coinbase has been investing heavily in institutional services, and the acquisition of Deribit enables a
transformational leap into global crypto derivatives

— Moreover, the Company engages actively with regulators to promote compliant and transparent crypto CO] n ase

innovation

Significance of Transaction for a total consideration of

A This strategic acquisition makes Coinbase the global leader in crypto derivatives by open interest and options
volume, with Deribit’s robust options platform complementing Coinbase'’s rapidly growing US futures and $ 2 9 0 0 0 0 0 0 0 0
international perpetual futures businesses ’ ’ y

A This transaction is the largest strategic M&A deal ever in the Digital Assets space, and comes shortly after several
other large transactions in the space including Hidden Road's $1.25 billion sale to Ripple in April, on which FT
Partners also served as financial advisor

FINANCIAL

TECHNOLOGY

PARTNERS
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The Only Investment Bank
A FT Partners served as exclusive financial and strategic advisor to Deribit

Focused Exclusively on Financial Technology

A This transaction underscores FT Partners’ extensive expertise in the Digital Assets space and its successful track
record generating highly favorable outcomes for cutting-edge FinTech companies globally
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FT Partners Served as Financial Advisor to Hidden Road on its $1.25 billion Sale to Ripple EERNERE

Overview of Transaction
A On April 8, 2025, Ripple Labs Inc. announced that it has entered into a definitive agreement to acquire Hidden

Road for a total consideration of $1.25 billion Financial Technology Partners LP
A Hidden Road is a global credit network for institutions which provides technology-driven prime brokerage, FTP Securities LLC

clearing and financing enabling seamless access to traditional and digital markets ) ]
is pleased to announce its role as

- Hidden Road'’s technology forward approach and real-time risk management drives a lower cost of capital strategic and financial advisor to

and increased capital efficiency, improving the overall client experience

— Hidden Road is differentiated through its breadth of services across asset classes including FX, Digital
Assets, Cleared Derivatives, OTC Derivatives & Synthetics, and Fixed Income Repo I I-dd R d
A Founded in 2012, Ripple specializes in blockchain-based payment solutions, with its main product, RippleNet, I en oa

connecting banks and payment providers for fast and low-cost cross-border transactions using its digital currency,

XRP
- Ripple differentiates itself from other blockchain-based systems by working closely with financial on its sale to
institutions, regulatory bodies, and other stakeholders to ensure compliance with existing financial
regulations °
—  Furthermore, the Company actively contributes to the development of the broader digital currency * r I p p I e
ecosystem

Significance of Transaction . .
. o , - . o N , for a total consideration of
A This transaction is a logical next step in Ripple's strategic focus on strengthening Ripple's financial services

ecosystem, and its ability to offer more sophisticated and comprehensive tools for institutional clients 1 2
A The transaction also marks a milestone in Hidden Road’s mission to bring its technology and quant-driven ] 5 0 ] 0 0 0 ] 0 0 0
capabilities to a broader client base and to continue to address new market opportunities

A "With new resources, licenses, and added risk capital, this deal will unlock significant growth in Hidden Road's tint by

business, allowing us to increase capacity to our customer base, expand into new products, and service more
markets and asset classes” — Marc Asch, Hidden Road CEO PARTNERS

GU! Qbsuofst! ! Spmf The Only Investment Bank

Focused Exclusively on Financial Technology

TECHNOLOGY

A FT Partners served as financial and strategic advisor to Hidden Road

A This transaction highlights FT Partners' deep expertise in the digital assets industry, as well as its extensive track
record advising innovative FinTech companies globally
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FT Partners Served as Financial Advisor t&WWonderFion its C$250 million Sale to Robinhood FARTNERS

Overview of Transaction
A On May 13, 2025, Robinhood (NASDAQ: HOOD) announced that it has entered into a definitive agreement to

acquire WonderFi (TSX:WNDR) in an all-cash deal for C$0.36 per share, amounting to a total consideration of Financial TeChn0|09y Partners LP
approximately C$250 million FTP Securities LLC
—  Offer represents a premium of 71% to the 30 day VWAP is pleased to announce its role as
A With over C$2.1 billion in client assets under custody, WonderFi's regulated trading platforms in Canada are well- strategic and financial advisor to

positioned to service Crypto participants with trading, payments and decentralized products, including purpose-built
blockchains and non-custodial wallet applications

A
- Designed to provide investors with diversified investment exposure across the global Digital Asset Wonder FI
ecosystem, the Company has a proven track record of launching new products and obtaining registrations. It
is also the owner of market-leading brands, including Bitbuy, Coinsquare, Bitcoin.ca, Coinberry, Bitvo, and

Bitstamp Canadian Clients on its sale to
A Founded in 2013, Robinhood is a pioneering technology company that has revolutionized investing by offering

commission-free trading, aiming to democratize access to financial markets

. ’
— Robinhood is a commission-free trading platform that allows users to trade stocks, ETFs, options, RObI n h OOd ,l

cryptocurrencies, and futures without paying trading fees. The Company stands out through its commission-
free model, accessibility, innovative features like IRA matching and 24/5 trading, and a user-friendly, tech-

forward approach for a total consideration of

Significance of Transaction

A This transaction represents a pivotal step in Robinhood's expansion strategy, marking its entry into the Canadian C$ 2 5 0 p 0 0 0 p 0 0 0

market and highlights the new strategic focus on its rapidly growing crypto segment for both its retail and
institutional clients

FINANCIAL
A Enhances WonderFi's journey to bring its technology, innovation, and talent to a broader client base, positioning it TECHNOLOGY
to seize new market opportunities and lead Robinhood's expansion in Canada PARTNERS
GU! Qbsuof st !! Sp m f The Only Investment Bank
A FT Partners served as financial and strategic advisor to WonderFi Focused Exclusively on Financial Technology

A This transaction highlights FT Partners' deep domain expertise in the Digital Assets industry, as well as its extensive
track record advising innovative FinTech companies globally
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FT Partners Served as Financial Advisor to Mesh on its $82 million Financing

PARTNERS

Overview of Transaction
A On March 11, 2025, Mesh, the leading crypto payments network enabling seamless transactions with cheap and

immediate conversions, announced it closed an $82 million Series B funding round, bringing its total amount Financial Technology Partners
raised to $122 million FTP Securities LLC
A The round was led by Paradigm, with participation from Consensys, QuantumLight Capital, Yolo Investments and is pleased to announce its role as

others, who join existing investors including PayPal Ventures, Galaxy and MoneyForward exclusive strategic and financial advisor to

-  With payments and stablecoins widely seen as the biggest catalyst for crypto’s mass adoption, the funds set

the company up for sustained growth in the industry’s most promising sector "
A Founded in 2020, Mesh is building the first global crypto payments network, connecting hundreds of exchanges, @
wallets, and financial services platforms to enable seamless digital asset payments and conversions

— By unifying these platforms into a single network, Mesh is pioneering an open, connected and secure
ecosystem for digital finance

A Mesh has already partnered with major players such as MetaMask, Shift4 and Revolut, making its technology

on its financing from

available to over 400 million users in over 100 countries worldwide @ Paradj_gm ‘ .’ consensys
Significance of Transaction N
- . et | yolo
A In a historic moment for both venture funding and stablecoins, most of the investment was settled with PayPal’s investments
PYUSD stablecoin — PYUSD was leveraged to close funding instantly and Mesh’s technology was used to transfer for total amount of

the assets securely
A The method of funding comes on the heels of PayPal Ventures' 2024 investment in Mesh, which was also 8 2 0 0 0 0 0 0
completed largely in PYUSD p p

—  This latest round doubles down on that early innovation, setting a historic precedent for stablecoin

investment in a funding round FINANCIAL

TECHNOLOGY

GU! Qbsuof st! ! Spmf PARTNERS

A FT Partners served as exclusive strategic and financial advisor to Mesh on this transaction

. . . .. . The Only Investment Bank
—  FT Partners previously FT Partners previously advised Mesh on its investment from QuantumLight, the Focused Exclusively on Financial Technology

VC firm founded by the CEO of Revolut, Nik Storonsky

A This transaction highlights FT Partners’ deep expertise in the rapidly growing digital assets industry as well as our
ability to generate optimal outcomes for FinTech companies globally
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FT Partners Served as Financial Advisor to Figure Markets on its $60 million+ Series A Financing PARTNERS

Overview of Transaction

A On March 18, 2024, Figure Technologies announced the launch of Figure Markets, and announced that
Figure Markets has secured over $60 million in a Series A funding round

— The oversubscribed round was led by Jump Crypto, Pantera Capital and Lightspeed Faction with
participation from Distributed Global, Ribbit Capital, CMT Digital, among others

A The launch of Figure Markets is the first step in a vision to create an “everything marketplace”- a single
platform where investors can seamlessly trade a wide range of blockchain-native assets from crypto to
stocks to alternative investments

A Figure Markets will launch a new decentralized custody crypto exchange and blockchain-native security
marketplace that incorporates Multi-Party Computation (MPC) technology, which helps eliminate the
single-point-of-failure risks inherent in many centralized exchanges

- With Figure Markets' MPC wallets, private keys are distributed across a decentralized network,
requiring multi-party approval for every movement, which not only allows for decentralized
custody — eliminating the need for a central custodian or clearing agent — but also minimizes
counterparty risk and ensures users’ continued control over their assets

Significance of Transaction

A Figure Markets' integrated platform will feature highly liquid markets along with easy options for lending
and borrowing; over time the intent is to offer trading in a variety of equity, fixed income and crypto
products, alternative investment options, utilizing cross-collateralization and netting

A Figure Markets will operate independently of Figure Lending
GU! Qbsuofst! ! Spmf
A FT Partners served as strategic and financial advisor to Figure Markets on this transaction

A This transaction highlights FT Partners’ deep expertise in the digital assets industry, as well as its
extensive track record advising innovative FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
strategic and financial advisor to

Figure

Markets

on its Series A financing led by

jump_ mranTera FACTION

for a total amount of

$60,000,000+

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor tdRevoluton its $1.25 billion Series E Financing PARTNERS

Overview of Transaction

A On July 15, 2021, Revolut announced that it has raised $1.25 billion in financing from Softbank and Financial Technology Partners LP
Tiger Global, valuing the business at ~$33 billion FTP Securities LLC

is pleased to announce its role as

A SoftBank and Tiger Global join existing investors including Balderton Capital, DST, Ribbit Capital, TCV
exclusive strategic and financial advisor to

and TSG Consumer Partners

A Revolut is building the world's first truly global financial superapp to help people get more from their R I
evoIlU

— In 2015, Revolut launched in the UK offering money transfer and exchange; Today, more than
16 million customers around the world use dozens of Revolut's innovative products to make on its Series E financing led by
more than 150 million transactions a month

Significance of Transaction

A The investment will enable the Company to further its growth plans, in particular its ongoing product for a total amount of
innovation aimed at meeting customers’ everyday financial needs and aspirations, from quick and easy
global transfers, to managing everything from savings to insurance to democratizing wealth and trading 1 ) 2 5 0 . 0 0 0 ) 0 0 0

A It will also support the expansion of Revolut's offering to US customers and its entry to India and other
international markets

A Revolut is now the most valuable financial superapp and the 4t most valuable private FinTech company
globally

GU! Qbsuofst! ! Spmf

FINANCIAL

TECHNOLOGY

A FT Partners served as exclusive financial and strategic advisor to Revolut PARTNERS

A This transaction underscores FT Partners' deep expertise in the Consumer FinTech and Banking Tech
space, as well as our successful track record generating highly favorable outcomes for high-growth, Focused Exclusively on Financial Technology
unicorn FinTech companies globally
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