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7HAE XA (Digital asset)

* (SEC/CFTC) An asset that is issued and/or transferred using distributed ledger or blockchain technology
("distributed ledger technology”), including, but not limited to, so-called “virtual currencies,” “coins,” and
“tokens.”

+ (FINRA) Digital assets cover a wide range of investments: A common characteristic is that they use
distributed ledger technology (blockchain) to store, record, and validate transactions
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$2.33T $76.43B

$1.6T

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

Source: CoinMarketCap, 2024.11.02
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Other DeFl

=24 48.1 44.0
Ot 24l E|Lt 63.8 29.8 5.1 1.3
B2HE 60.7 30.5 6.6 2.2
== 735 20.8 33 2.7
23 29.2 58.3 10.0 2.6
U= 47.0 419 9.8 13
ot 68.9 26.1 4.0 1.1
CH 2k 34.1 56.4 79 1.6

Source: Chainalysis
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E
(E22H Figure 2 S A Q! 28 HELOC CHZE 7|8t 9| ABS (underwritten by Jefferies, JP Morgan, and Goldman Sachs) 23 (23.03)
(Bonds) ZEEPHAA Ol 2EX|Ql ZHECE E1B7} €100m T+ 22| K& 22 (24.11)

(el2hp 22 QIC|ot 2t ES K| QI A|HA LS FF (23.5)

(EE3H) 2H olg EE3H(23.9)

pEA o _

(AHIO| 22 Q) IPM Coin0ll A0LEAHf 7|5 £ (24.1)

(THXI) Regulated Liability Network digital currency project 2034 (23.9)

(E2 2} OtOtE(Amazon)dt €H7H| OFOFZEO|AM EHOYXLO| A X| = 5t= i 2 E2 %t ot=0 Z2t0|8l EE XS AHE 5= ot
HSBC DA(23.11), Ant =5 M QS 0| 8310 ol EE2 T (23.11), = AHE st EE M S3HE FA| (23.11), HI XL, Han Seng

S HHSIA oflg ES 2 AIHALY =7 (24.7)

(elZeh) 3 HeH E Rt ESXMQ FHE £Al (23.11)

(EEholHz8 2EM oM ES s HE QI BuiDL 28 (24.3), BUIDLE $375M2| 71 2 F 22| EE3} k{2 O E (24.4)
BlackRock  (Bitcoin ETF) Launch of iShares Bitcoin Trust (24.1)

(Ethereum ETF) Launch of iShares Ethereum Trust ETF (‘24.7)

Source: A= F %t 7
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- HEDQI 32 ETr= 20204 62 SA0IA A X2 ZA|E YT, TICKER ISSUER TYPE  PRICE MARKETCAP
H 22 FHLICHA A = A=l O|= FHLICE =AIO| AR &M
20213 22 FHHHOIA SAJE Ol AT S5 AT S8 IBIT  BlackRock  Spot  $3937+ 108  $22.208
« O/=sec’t2024H 1E HIEZQI WHF eTF T 52 0|2 GBTC Grayscale Spot  $55014-10s%  $38.09B
7| 2ERXS | 7hS A AlE TR0 24%tE| A1, Oj= AlE
H|Z=0| 80% O| A< FBTC Fidelity Spot  $6047 . 0msx  $11.258

o o ARKB Ark/215Shares Spot $69.08 + 11z% %3168
e 20249 780 EO|HE| S HE ETF A2 SQ5IUS

BITB Bitwise Spot $3THET +-108%  F247B
« ZESFCE2024H 4F HEZ QI O|HE|Z AHE ETFE SA|Of
20| BTC  Grayscale Spot FE14 & 113 32068
o
. BITO  ProShares Futures $1868 +-1w08%  $1TIB
. O] secO| 201 O|MNIK| F{L}Cl2024\H 42 7| ZF HEE S F
ﬁ"CI)'Iﬁ %9' %7|-0'”A‘| é)l-g %OI_I HODL VanEck Spot $TB2T +12%  $T46.98M
. . . BRRR Valkyrie Spot $19.59 4 -101% $548.09M
BlackRock's Bitcoin ETF becomes fastest-
growing in history with $30B milestone Source: Blockworks, 2024.11.03
BlackRock's Bitcoin ETF is on course to accumulate 500,000 Bitcoin before the end of the
year.
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Online payments, Bitcoin, Ethereum, oo
PayPal Remittance Litecoin, PYUSD e Card number
Microsoft Digital Products Bitcoin 2014 iy Security code
Overstock.com E-commerce B|t90|n, I?thereum, 2014 More payment options
Litecoin, Dash rida g e
Expedia Travel bookings Bitcoin 2014 W i ’
Bitcoin, Ethereum, wp Apple Pay >
Shopify E-commerce platform Litecoin, 2013
USDC P paypal >
Subway Food & Beverage Bitcoin 2013 - s
Newegg Electronics Retail Bitcoin 2014
Home Depot Home Improvement Retail Bitcoin 2019
AT&T Telecommunications Bitcoin 2019
Bitcoin
Starbucks Food & Beverage (via Bakkt) 2020 Source: Bakkt

Source: SH|O|X|, A2 Ft
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Crypto purchase
Pay with

' Use balance first

Charge the rest to:

e Checking account
w1234

m De?.l.l_ card
072

Source: Paypal

S| eF ZHX| 7}
HE S22 F=&

] 1 —y

@

Payouts
Instant cash out
=] Debit (‘:ald )
nstant - Checking = 90,65 fee
Standard cash out

e Savings account
NSIANT = Savings « $0.55 6

' PayPal
Sarne day
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Crypto.com VISA Card  Crypto.com VISA Z|CH 8% 7H A|HH, Spotify/Netflix —_rLE stg, 3¢ 22X 0|8
Binance Card Binance VISA Z[CH 8% FHA|H, 2 @z 2tol AX| X[
Coinbase Card Coinbase VISA Z|CH 4% 2|2 £, Apple Pay 2 Google Pay &
BitPay Card BitPay Mastercard Z|CH 2% FH A1, 220l A x| &
Wirex Card Wirex VISA Z[CH 2% A EHEHM, CHS S22 AlZtH X[ &
Venmo - - Z[CH 3% 7HA|HH
Gemini Credit Card Gemini Mastercard Z|CH 3% 2| ¥ E, H2|H| 83
BlockFi Reward Card VISA VISA Z|CH 1.5% H|EZ QI El'l'-l =, A3H| §l=

Source: ZH|O|X|, A& T3t
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AMHEE= S5MQ HERKANM FRAEL &5 A2 &
Hele = JUEE HEL EX7F 27ts% CIXIE SME 4dS
o EEXOI J/Et AL NFT, CeFi RWA, DeFi RWA &
BCGE AHAt EZS| A|ZH2 20214 239 2H2{0fA 20304 16x 2] 22 HEE Z
20233 9& Centrifuge, Aave, Circle, Coinbase, RWA.xyz, Credix, Goldfinch, Base 1

X5t (Tokenization Asset Coalition, TAC)S ZAMEt

<KHAHO HE E 23} 0>

Token Issuer Token Name Reference Asset Reference Category | Redemption Option | On or Off-chain Asset

European Investment Bank Bond-specific tokens Bonds Financial asset No On-chain
Onyx by J.P. Morgan Repo security-specific tokens Intraday repo Financial asset No On and off-chain
Obligate Bond-specific tokens Corporate Bonds Financial asset No On-chain
Franklin Templeton BENJI MMMEF shares Financial asset Yes On and off-chain

Ondo Finance oUsG iShares Short Treasury Bond ETF Financial asset Yes Off-chain
RealT Tokens Multiple, property specific tokens Residential properties Real asset - Real estate No Off-chain
MatrixDock STBT Short-term Treasury Bill Financial asset Yes Off-chain
Lofty Multiple, property specific tokens Residential Properties Real asset - Real estate No Off-chain
Tangible Real USD Real Estate Real asset - Real estate Yes Off-chain
Tangible Item specific Tangible NFTs (TNFTs) | Wine, gold, watches, or real estate Real asset - Other Yes Oft-chain
Aktionariat DAKS Private Equity Investments Real asset - Other No Off-chain
Agrotoken SOYA Soybeans Real asset - Commodity Yes Off-chain
Agrotoken CORA Corn Real asset - Commodity Yes Off-chain
Agrotoken WHEA Wheat Real asset - Commodity Yes Off-chain
Paxos Trust Company PAXG 1 fine Troy ounce of gold Real asset - Commodity Yes Off-chain
TG Commodities Limited TXAUT 1 fine Troy ounce of gold Real asset - Commodity Yes Off-chain
Toucan Protocol TCO2 Carbon credits Real asset - Other No Off-chain
Centrifuge DROP/TIN Pools of reference assets Multiple assets Yes Off-chain
Goldfinch Pool-specific tokens Pools of reference assets Financial asset Yes Off-chain

Source: FRB, “Tokenization: Overview and Financial Stability Implications”, 2023.09. 15
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CeFi RWA

+ 20243 78 A 0] =(44), YIHE2(6)
A0|A(4 Olz(3), EME=ZE2F3) 50| &
E59 A=

I3(5)

987H 7| 0|

. 577H 7|2 Ao ESst AlES 2 T0|1 6474

7|2 2SOl ZUEXES XI°J

. 2024 79 7|&E E23} [fA XHAHH| SO0 52 AL

234400 F4333)Y

< XAB2) 7H HME(30) E2t HSO| 2F0tA=

Centrifuge olHz|=

Maple o|lHz|&, &Lt
Goldfinch olHz|l=
Credix ==
TrueFi olHzl&
HomeCoin olHz|&
Ondo Finance ol zl&
Ribbon Lend o|lHzl&

DeFi RWA

20243 78 7|&F, & 587 ==2H| ME 9 CHE 207t
71 =2 HIEZ AHK|
RWA DeFi Z=2HM E = O|C{2| 0] AM2| Y H|SO0| =10
Z2|2, e, OfH*%XH S &=2= '—HEP-*
2023 0I-'=F- O|= =& 7|2 £33} Al E0| /9% e

« 2023'H0f2F oHY Of A %

» Backed Finance, Franklin Templeton, Hashnote, Maple,

Matrixdock, Ondo Finance, Open Eden, WisdomTree

1

<DeFi RWA Protocols>

| Z2EE | ==l = 23} At —
gl C

$286,636,121

$171,662,256

$69,540,000
$24,900,000

$19,002,202
$6,097,653

Unknown

$604,398,900
$4,130,000,000 &l

$125,930,000

$43,371,385
$1,740,000,000

$55,647,456

ME I OE, 24t A8 A(2017)
= 2 35(2020)
A& L= 0] =(2020)
M= 27| 0f|(2021)
ME O OE 0| =(2020)
L=PN Unknown
R 0|=(2021)
MY CHE A7 2(2020)
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Source: Digital Asset Research, “Real-World Assets (RWAs) Tokenization Report — Q2 2024 Recap”, 2024.07 25
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BlackRock BUIDL

Backed 1BO1

Ondo OUSG

Flux FUSDC

Swarm TBONDSO1

OpenEden TBILL

Matrixdock STBT

Maple Cash Pool

Franklin Templeton

BENJ

Prospectus
At THE H 4

DeFi Repo
TEEE,

Prospectus

AR THEHY

Mold 2 E2

Delaware LLC

0% 58 85Y

=X 5! Repo

IBO1ETF

SHV ETF

0oUsG Et&

IBO1ETF

2

85% Repo, 15%
23
=X X Repo

25

Source: Steakhouse Financial, “Overview of BUIDL”, 2024 .04
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BUIDL

Sajeto] o|Ej2|g J|gto = 0|2 2 £} AEoR A
Zofgt 21619 B2

SEC S FHE FA0H0 LHel
=38} AR YBE ST BO] I

CircleDt ¥ 250 USDCRF XLt 1:1 w2t 75t & &t

A0} 270 AIF0 0/T}E NFLE + A= HEfo
MHAZ 75517 B 20/ L/IF0[94o] ZBHE 52 A

<BUIDL &>

| usoc Blackrock BUIDL
CIRCLE Fund Structure

BUIDL

BUIDL Tokenization

Distrubution
Transfer Agent & Share Records

Traditional Blackrock
Investor BUIDL FUND

»* BNY MELLON

Fund Admin
Asset Custodian 17

USD, T-Bill, Repo

Traditional Capital Markets
From: G2 wevsie
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EZE FBE(MAS)E SHMAUCHRL I MHA, otA ME=1F 2 At EZE Sl 28A I e 58t
8 BT olet Z2ME ABSD S
. Open and Interoperable Networks (ZZ7Zt 7oA XA EZSIQ} Clulo] e M) Singapore leverages Polygon and
Gaurdian Trust Anchors Aave in first DeFi wholesale

Asset Tokenization markets transaction

Institutional Grade Financial Protocols

. 02 E33E T8 ABAY L FHU IH A3y <ERdREEE/Ma=>
Al
=0

o Verifiable Credential Issuance Platform

¢ E§§|-XI-A|—I- (E RC—ZO) E§§|- AC>I7I-EE EEI-E-I (SGD)Ql- (vc)| o ”E -_ On-chain Verifiable
)}3'7|'§;§%xH (SGS) by DBS’ Eéél‘ %% ?_H(_JYP)I‘_" IssueVC  VClssuer Credential Solution
22 = (JGB) by SBI Digital Asset Holdings ~
N _ @ o Tokenisation Workflow Deposit _ _ o Trading
. E2%=H 038 K22 22Xl ) h s
—_ . grstasiial i tract
Z2|Z(Polygon)0ilA 2 F ¢l DEXQ! Uniswap= - Liquidiey WG s o Price
L B d;
i 7al 43 QR Walet proysmart. Pl B
o \SGS, Trader o i  Contract ’zgg ¢ Oracle
. Wallet Trade \:,,‘7./ ]
« Trust anchors: X[3XI Q152 &8t A& =2l(W3C D Detsaie) p=rr Sy
Verifiable Credentials issued by trusted financial Securities Asset held inFi Wallat

holding wallet
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Figure 7: Solution Overview of Global Liquidity Pool*

o FJE oo Z2EZZ &8 Aave and Uniswap Source: MAS, “Project Guardian,” 2023
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Asset tokenization
- Onxy by JP Morgan
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(2) SBI mints JPY

JPY tokens

(1A) OTC FX spot trade

SGD tokens (SS)

Figure 10: OTC Trade - JPY and SGD tokens

e

DBS

Exchange
- Uniswap on Polygon

Source: MAS, “Project Guardian,” 2023
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DePIN Cases

+ 2024d 9F 7|E 283t /U= 37071 0|4 DePIN
EZ 3 Al/Computelt Z2 7HA MH|A EOFT}
75%5 A Aot LM A& 454, oA X[, dAfet

e 2a|™ MH|AQL B E

— a

ot <SBYS MTI FAS XA 71 2>
—

Monthly Storage Costs Per Terabyte
2%

o $23.00
- AFE ZO0F= X & (storage),
& (computing), ZM(retrieval)?| 7| sE 2 2
MEztell 2t 7|ls8 BF i%@ E A EH(full-
stack) ‘-‘-EH = SHECE Tt & 5
- DePINS| 2O Oy Z=2HE 0
» Storage and Computing — FileCoin, Arweave, 5
Render, Theta
0 $0.19 $0.47 $0.54
« Al - Bittensor Filecoin Arweave Sia Stor Amazon $3

Source: Kassab, Sami; Bloomber, Seth; Grigore, Mihai. “The Essential Guide to Decentralized Storage Networks.” Messari. January 12, 2023.

« FMEA - Helium, Andrean, WiFi Map

+ 0|4 X| - GlowGreen, Daylight .
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User Storage User
Device Provider Device
. . /]
FileCoin
Platform 1] (2] © (4]
User pays storage Storage provider The network constatly User pays storage
provider to store  commits publicly via verifies that storage provider to retrieve
their file Filecoin’s blockchain providers are storing their file back again
to storing the file files correctly
] ) Data is Fragmented, .
Miners Bid Data Retrieval
to Store Data Encrﬁiejjﬁ?ﬁoreﬂ Request
Client Given the
L_%] e Only Existing Filekey
Client Sends FIL
to the Quickest
Mining Power Requires Retrieval Miner
. . Performance Hardware
FileCoin HODs, CPUs, GPUs,SSDs, 3 @ o
RDIMMs, Motherboards eee
Process Data i;Re::nrded __ Storage Power Requires
in the Blockchain Sealmq Storage.
e (IFPS) RAM, High-Density HDDs,
SDDs, and future mining
Storage miners are hardware
Data Input paid in installments
Request
with FIL €

Source: Franklin Templeton digital assets, “The next frontier in cloud computing: Decentralized as a catalyst for disruption”,

~A A A

Data Retrieval Requires
Powerful Processor
GPUs, CPUs and future
mining hardware

&[]

Retrieval Miner
Retrieves Data
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Bittensor © . 2zt xojxt= AHAlo| Al BEHS L1| .IELOH CIZSI0| CI2 Al RS AFSAE3I D HO|E S Zo8t0A DE LS
JHMSIH, o] IPAHOA CIO|E{Qt 2 & sh&0| Q4 M Q10| O|2|X|1, BE A0 X7} 7|0fSH D2 0| HAMS TAQ
i EZoz g

H&317| ?I3l X|23te =22 AE
x S

« TAO EE2 Al BEHIE st&5A17]7] ¢ X = A i
Z X A TI7IY0 oE=ESHA| U0 ™ MA FHLE & 5 s BEoA
E 3
o

5|
- HIHO| AOj Q10 B A2 S X|5 L0l Of
O|ROX=E &
BTLM(Bittensor Language Model)2 309 7§ Li2t0|EHE #& HOf ¢ ZHOZ Bittensor HEYE
HzZz|fte=2 & PHFY 3 CjHO| A0 AHA

0l

5l 3GB2| RAM

. M1 MacBook Air (8GB) iPhone 13 (4GB)
BTLM-3B is the State-Of-The-Art 3B LLM
Parameters  16-bit 8-bit 5-bit 4-bit Parameters 16-bit  8-bit 5-bit 4-bit
52
0% BTLM-3B  Fits in Fits in Fits in Fits in BTLM-3B Outof Outof Fitsin  Fitsin
Memory Memory Memory Memory Memory Memory Memory Memory
7B Models Outof  Outof Fits in Fits in 7B Models Outof Outof Outof Outof
Memory Memory Memory Memory Memory Memory Memory Memory
4B:3% 13B Models Outof  Outof Outof  Outof 13B Models Outof Outof Outof Outof
Memory Memory Memory Memory Memory Memory Memory Memory

Neural Internet I TAO Studio
Chatbot Image generation

Reply Tensor

40.8%

Average Accuracy Across 12 Tasks
IS
I
k3

BitAPAI Chat
87:0% API for chat-based Twitter bot that
provides opinions &
applications :
summarizes info
&
e
> .
& Chat with Hal

Integrated assistant

Source: Opentensor Foundation, “Introducing Bittensor Language Model — A state of the Art 3B Parameter Model For Mobile and Edge Devices”, Medium, 2023.07.25 25
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* Payments, investment, remittances, ...

= ™8E 0l 2| &2 1} (User-base externality)

- HERZHOXIL S5 HESR I AMHA
AH&2| 280[ SCHsHA 8

H E2|3 21} (Assets with network effect)

o STHIA|AED QR G NTL ORI Aol A
7R EHOREOA EME ¢

HOXE ROISHD Ol = ES=2| 2oy

—

HEQ A MH|A 37| EE= AFEX =20 G H
EEE = AA e (Congetal, 2021)

HEQ 3 MH|AO|MO| 7FAIKIALS| 2H2.2 0| AFK Q|

U
~

. Community Size
T T T T

T
e Ny with token
= = = N, without token
0.8 ¢  Data: Normalized # Addresses 7
0.6 |- |
N,
0.4+ |
0.2+ |
[] L L L
=50 -40 -30 -20 -10 0 10 20

Figure 3: Dependence of User Base on Blockchain Productivity

Source: “Tokenomics: Dynamic Adoption and Valuation,” Lin William Cong, Ye Li,
and Neng Wang, The Review of Financial Studies, 34, 2021
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«  MarketsandMarketsOj| [F2H E 4| Q1 A|E2 2024 28+ 593840 SFE{0)| Al 2029 77HX| 2,48,809.084 2t S| 2
Y Ao=Z of|&stn, O] 7|2t &9 HEHR MEE(CAGR)2 65.5%0] 0|8 A2 MY
- EEANQ A VC B Bt 20222 7EMK| 3139 FH2f FXt
- JFE E2 EXH R 22 Web32t DeFiE 242 6167, 299742

+ EEH0 AZ 4TS Web3, DeFi, RWA S JHAIXIALT} GlZEl Roto] EX17h Ste 2oz HYE D, ol: g3
7heRHAE A SEE 4 A2z J(iiY = e FEY
<=EY SEN QAT TS
300,000.0 - - 66.5%
- 66.0%
250,000.0 -
= - 65.5%
£ 200,000.0 -
= - 65.0% &
a £
S g
2 150,000.0 - - 64.5% 2
kS S
g - 64.0%
= 100,000.0 -
= - 63.5%
50,000.0
. - 63.0%
0.0 | | - . . 62.5%

2022 2023 2024 2025 2026 2027 2028 2029
[ Market Size (USD Million) === Growth with recession (%)  =====Growth without recession (%)
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Source: MarketsandMarkets, “Blockchain Market — Global Industry Forecast to 2029”, 2024
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