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AN EERNRT RWA 5 DeFi NFHTRBERREMSHREZIESERRKE. EEMERIERK
ShEEREFINEMIANER N, —ENEEERRESINENER, EEAHR S LS 0L
S e ReMER RN X— S ETRIXRIRE &,

B, XEFfET RWA 5 DeFi £57. WmMRZZmIIRENH, fEHNSIEREmRIRETSG
HTHERMNESRTRTRE, F7TIET RWA X DeFi RO, EDR, ASCWUIRENEI. Eiak
B, NamRB~ =Kl RIRMEIREF 1T, FLL Pharos &% Asseto TIE A, 18IET
RWA RITSRIEBIERINENGIENE: RI—RhinrSails — R aimerIr =,

&E, XERBTERRS. maEEEc ik SMEESRFMEXBE R EERIS], FXIRRMHRE
¥ RWA BM\HEEIER TR HES DeFi mattaItIsettifiifim, KITEERAREMIRIESS
RIBREE, EINUNHIREEE BN EATHE E SR AR,

EEARZRAIERE, AS0%EE Pharos £735HRY Asseto IBIEARE: HEMNREEBEEAEEK TS
DeFi thi)FaM, BT M EIEREUN R +— — RN IS FESCEPIRIE 7 RWA RITERIES DeFi
TIFAlRaME < BRI HETERIR.

XiEiA: RWA;DeFi; TMBISAE; MEEIKE: QHEiRE
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01/ 5I5: RWA §i# FHE FEFRIGIIIEIEED

2025 FFRZE 2026 F4), ERNMFRENINFEREZSNHEEILR: REMS RWA EEHTES
SOUERNER, BT ALEMIESRMEMIZNE, FINEMD DeFithi¥isE. & a16z FEREEXR, 2025
FIREMRZEDIX PayPal 9 20 &, &I Visa HERZ(TELNE, REDIERT RWA 556
Y (Lending) BA&E"AIFNEEFS M. [Coinbase Ventures MITEEEFRE RWA SkEENEMTER
NS, BITEFEAIFMELl. PGalaxy FIFUNE AER:, 1B RWABIEXH AT RILHRRT
%, B EATMERNIA, HEEEET RWA 5 DeFi NH TR REMZEMSHTHIAEHERE,

1: 2025 FiaEmR a8 S5 Visa/PayPal BIEUE (a16z OR)

2025 Annual Transaction Volume Projection:
Stablecoins vs. Traditional Rails
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$~30T (~20x PayPal)
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PayPal Stablecoins (2025 Proj.) Visa
Source: a16z 'Big Ideas 2026' Projection

Volume (Trillions USD)
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HRlsE: a16z 2025 F£ERE, Pharos Research g

SLERAGRS RWA 5 DeFi BiSRIKE, IRRT &SRS SINETIHERBIE SR Z R LAIELAL
REALLSK, INEMIZRIN R TR SRR SEusiae 5, LA DeFi Summer AUZRAIE

B AR DRT RSN, RETALFHRESIE. BT, ERFHERSRET R0R
it 3%=E 6%RIEfEER, MZRTIRIBNEEARRSEBNTNRE. BEEWBN ESHERER
M SREERERF MR R ERERE, EFIt, DeFi5 RWA NESHARERER: HizliZ
BT 5IN RWA REZRINMEREN, ERIREE DeFi (A BSHSRaEMS. FREERN

DeFi 5 RWARESEIR, ERASTHERMEERENIZEIRENNE, AXRRAIHIZEREE
Gl

(
; PHAROS Research RWA 5 DeFi RERIG: BEF-miH SmhigmaEt®Esg 2



R FANMN B8 IR E R E H AN, Asseto BXGEISAA Bridget BN AR A4S
1ER9EEES: ERESRMAIRIRFHERS MRS, METXLEHMEER, REXREZ
M; DeFifURYRMUFHIERZ TS, METIREN SRS SRS IHEINEEE. TX
—RBX L, RWA 5 DeFi FURERS, AR ELEA—ERNKESRNERMIRE, A5 HETE
BB AL S22 52 BN, T Asseto Fri@iEd, siemAisEmRRIe SO
IR ERR FEREA.,
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02 / Bl IEEDF]: B
Bib

2.1 AR : [FRFHHS EEBERRIIWNERE

2025 5F & 2026 5§, RWA 5 DeFi fIGHAME R RE TIRAMTH. BEmipABaT 2023 &F
MEOINSEE, MEHNTEMBERIEEVRIFINE. QFZEIERR, ERERE 2024 THE
FiaEEHE, 8% 20255 12 8 10 H, BIFESFIRERXEEEEZE 3.50%-3.75%", Stz
5|, EiLANGIERERSERE, 3 MNAERIERET 2026 F 1 BHERIRE 3.7%—%. X—EF
FRNTMERESENEDR, BLETE LASHNREZE: FSAEREEZEEX AV
W, HEMSKEESTAMMNLZEEUSEEERIR. XMW BXISEN A YRR e NEE
EREETS, WM 7 ANES RWA B KAIREEZAE.

Hi, ThinEHSE™

JaH

B 2: 2023-2026 FEEEAEBFIEEFIRS DeFi iREM RH{EAMEXMEE

6',/Correlation Trend: US Fed Funds Rate vs. DeFi Stablecoin Market Cap (2023-20262‘SOB )
or 1 =

| (TSAB 122 Issued o
|| (SAB 121 Revoked) L’

5% 1150B

4% t 11408

Effective Federal Funds Rate (%)
Total Stablecoin Market Cap (Billions USD)

/
\
o
- RO . . W LS - . -

3% -~ 1130B
e Bo” Yoo [

2% 11208

1% 1110B
- Fed Funds Rate
-~ = Stablecoin Market Cap

0, 1 A A
s 2023 2024 2025 2026 T8

BRRR: BOBESRFEIEkEERBIEE, FEDHIERE DefiLlama

R ENER, NREEZRAEMAERTANIGIERR T XHRESFE, 2025 4], SECIE
TURIEE SAB 121 1HE5|, SRR T IRITSIEEOEFE NE RIS~ RIRERLR, RS
J&5, SEC Z55RXY Ondo Finance {KIARFRIEHREEARRBUTEIHNIA TN, AEM RWA IBEREK TR
wHRWES, EiigitEr, DTCC (EEFE[EITMNERELNT) SMmiET DTC FAREBAE

(
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SEC*TCHINER” (No-action letter) , FRAHEHDE 1000 O AR. ETF REEKHHLES, FHitk
F 2026 FTRHEEFIEREA. DA—RFIESHBKEEERE, BEERENBEGRXEER E’s‘l‘]?‘aﬂf‘
4, RWA IEFENDGEIFERERESREMIR A O,

[EREFREIHES+HEEDFREWT RN SR T, Asseto HERE 2025 SAEINERB RWA 7=
£: @39 CASH+, BOND+EMISHHMEBINE S RIENRER R token IRERAIRS, F
FEFem TS 5 DeFi MY RIS, BEMFEIME FHSSTA MG, DARTREAMEHRES

ENXELEIRED AR,

2.2 hipiEil: EiRSEEWERNIRARER

EAEMFFS SIS EERT, RWA TZENHEEEASEMEDANSE. 8E 2025 5F
EE TIZEAFENECIER 377 {Z357T, BHEEH 24 SEK, P, SRR EEHRMMEIRE)

. BRINEFEREET A EERE. BRREIEERE. FAAEE (Private Credit) LA
199 {Z TOHIREIREEN, WIERE, BATHREEBEFIOES,; MHHERR (Tokenized
Treasuries) SEFAIGIKE 9012, (BEERTASHEZERAERMMNZ LR, XWAREGSRIT
HIE T HIZAIS Z =RIDER, 79 DeFi £R M TIRESIMAIET=ERA.

E3: 20255312024 FRWARI T A H RS

FAJES (Private Credit) $981Z $1994 MBS, EARLR, SHRRNAREK
£EEf& (US Treasury Debt)  $401Z $901Z 2.2x ZiEEL, RYASHRNERSE
KRR (Commodities) $101Z $401Z ax W LB, TBRET SN ERRIERMTR
ztfifgﬁ (nst. A8 $31Z $281z 9x REEY, REBNREIEAET, RRRIADEE
f;ff‘ﬁ‘f (non-US Cog $14z $812 8x SRR, RAEHBETAERR, HHIES RIS
EWRE (Public Stocks)  $31Z $7.5( 25% Misiase | BT UNEE Rk
FASARAY (Private Equity) $0 $41z s LHRE, TRASRE

8 (Total) 9815512 9837712 2.4% EEMABE, SAFRERRRNEE
HEKE: rwaxyz
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4: 2024-2025 & RWA ZEF=xIthE

Asset Allocation Comparison (2024 vs 2025) Portfolio Composition Change (%)

ssssssssssss

BHIskE: Bitget Wallet

XMERAR. SREHEERERPENZESEESEEN: REZEFBRAEZERAITXE
Wk, MEFHRSRXIGAERNESER. FANSRBE T HTXIEMITmAINGE, MiesRE
EOARFHAMBEAIRAIUER, WETRT DeFi SR AEBERS. BYAMS, 2025
F RWA F|EFARHIARRMRBANER, MEREMNEESEEISEENT, BafASKRINGE
KEAPZFHONTES, LT NE—FF~ CilmSRE I ErISERtSiL.

MIREEEZE, Asseto £ 20255 8 BE 12 BHAERVEHIRGE, A LRERARK. SEEHHHIE
Bt T — MRS BIAET LA SFC SRR HHInES(FNRERHI CASH+ZRFIIE

HEARS TN EEESEHESTFE. ZRI-mET 10 B#5INE#H DEXEattt, 118
BESIHIM. ZZHH Earn 55 DeFi Vault U2 S, 12 BN#H—STBRIESR SHB5nk. H

Asseto IR token BY TVL 7 11 NEARIEKEL] 3.87 (Z555T. Ml RERSES. RE
BEe. ZRTEE. YFA-ENEeS. X—EARIE—NEIRr— T2 SIER

KE. BENSKTS5Z7REM, MIFFHRMIERSK. SImpRIIES, NMSARXAET

el [ERRE. S8 RIS BIZNITFAL

2.3 FSiZ4E: DeFi /-EES RWA iaI @M T

TSR SRR THREENTRERS, DeFi5 RWARNES, FIFRAIHRSEN, maEWN5E
AR SRaNERE LRI BN,

(
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RWA IRBIRR: ERIFRETXI DeFi iRantEaIRE. (S5 Lz OahHTETFIF DeFi 1!

BRUmatE. B LSRR EENE, ERMUASHAERERN. e, THEIF

WREFTATE, R Web3 FIEEFRREETIA DeFi BARIR S SEMURZFE, DeFiimdLE

FANTAENSBEHERHE, AR TEEN SMENKHEIREE, NEARS RaErIERE]
¥ 7 BERREIMERN .

DeFi BRASIFR: SINTUMMELITNRFMNEE, DeFithdEN RWA, LEEEE =~ RERMARE
TEERASMNEBSIZRAIMEREET, (E4% DeFi (G RIMMNBEK ETH, BTC Eailatt&r=, 1Z385%r~
EhiE MRS S IREMEE, SEMUETEENZIR. RWA BI5|I N8 EiipiRit 7 5ixminE
KEX. BESXMEEENONRERR, 2EEETIEIEAXLHO.,

FEANTER, EEZEMMUEEREARR RWA B DeFi i&12. Falcon Finance FtiFFIFRE
Centrifuge B9 JAAA X (NFR AAA CLOIRRAER) KBiEfaEm, XELfr L2BIERR LTS
REINTHEL; 1M Usual Protocol MISREN 7 EAMEAY 1:1 & PER,, H USDO aEm=eHERSE
RWA BF=x18, FHEISSAN SPV SSHOsCIifr=feE, Bwle 7 BiRENG, TRSEEL,
Pharos £75AIY Asseto & IMSIE RIS + SENBIZR ERITHER : HIISEIE~ G CASH+
5i&E57 R BONDHEEEFZHISENMHTE, token ‘HEHERESS#E, BEATE—RTIFHL
EFA A EEEENHEER token, HAETLAEIY Pharos £E75MIAY DEX MIE R MYATTEIF TS
NE5IXL token RUTE:, 1LE—HER AR REEIRHEHFE, NeefFait LitRaR SRl
MERFWAZTER., XFRIHES Asseto FTRMAVERMRS HERZEIEAS DeFi Y Z [ag
3T AEERREI RS,

f
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03 / MZEH: MEF=EREIRNIES /Y
SHERAIH

3.1 &=l : (SR KS&ITUHIREH

RWA # N DeFi £ SHIERERHEMH, ERUABEEBNE L MEETEREGLSE

SHTE T RS R LERTE. X—IBTEFERMERERE (£ HAFRER
BREFRERRRNIER) « —MEETERRRNERIRE, 5—EET 11 £EESHIR

MEEE, MEDBININ T ARNR S RMERS X wT. EMEEREIP (20 MakerDAO EHEIZ
1) . mUOZEETRERA R, BXEFHEERSNBRETHRE. MR —FENREE
AmERIRIE R AT, EIEI(T, #ERMEN PR ISFHE, EXRRITHLME
BRI SAIRES.

TR RITIREG RWA S|\ DeFi thi¥Y, [KEEMIREINERERE/L X, BRI EVM QSR E
. REERESREER, FHInMEERIFISFABUE. Pharos Network IXZEEET RWA (Ui
B Layer 1 1Y EMZEIFE, AETIEBRLHE, Pharos B/ Trustless Internet of Assets”, 1&id
FHTHUTERAOSSII A RN, W TFEMESE NS, XMREZRIREE S AR R RIS &
ITEFEARE, R T ERARAER RN LAERIGE, 1L R REE A LN EEE
HIERERIAY T+0 T,

ES5: BHmANeTMERARTIEE

BER RS SMEFER

Bt EE RO ER, BHRED 1:1 B, $ETE~REE, #LRTEIE
BEYE & (FBEER) = (BREFIHE100%)

FEXKE BENK . MENKE REAGERNGR. BFRESHITERE
ERA R HE CIRARLE , ATAFER XIEE, HESRE

HMAELR Sky Circle, Tether

HHEFKIE : raw.xyz

SRR RWA 5 DeFi SRR RET R RELE SIS RE. % NMERE™ WRAAE
R, A7) RENEDIBRISAATEN, —BEHIEISNMERR, LMY SZEIRRNIEE

(
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RRFEMEXE. B, TWEOENSET ARF-EBNEIEAMRE 5. BHEER. STRERE
SEESENBENRNENRR, ERAFEEENRAEEIRR. LA Pharos £ NNERNEH

RWA 4%, BIS5INESMSTAREY CHSRNGEIERIERE, EEMIREEIER IR
FRENHESRE.

3.2 ieshin: HEFMERNELEES

BRETERRR. REERTIRIES LS EAMEEE, & RWATINMEZOEREE. STHTSE
RMRFEERA T+1 8¢ T+2 NEEEH, MXRENEERIIEE, MERRITHEERIHISE
EBXFI =R, JRImpEEEE MEIGIKE (Accumulating) "FI“RENIEKE

(Rebasing) "FFMIRERILINWGRES, RENZOEFBEMAIERHNESHOEENZ
XELE (LEF*S6) .

EE (Model A) {AFRMEIBKRESNE, HfHIETHEREFENRTHE (kBEEL) RFAZE, ™
KRN (EBLL) BEREE™SE (NAV) NFREMEMHEIK, XMgitSUTFEmitta+
HIRFREARL,

BAE (Model B) NIRXFRDTUHEIKBIRRS, FEEIT Rebase FARLH, #FHLHNE (REREL)
5i&m 111 8%, MAFPISCHE (FBXL) MEREEm. SAXMEEML ERRS TR
EHRAAALY, (EEEEEEiaEiEkE DEX FEEHIGHRAEEHERR,

6: MSIB KA S KEERTEE

Model A: Accumulating (e.g., OUSG) Model B: Rebasing (e.g., rOUSG )
106 106

105 4

1044

1034

e

=== Token Price (NAV)
User Balance (Tokens)

= Token Price (Pegged)
= User Balance (Tokens)

Valu

1024 1024

1014 101 1

100 1 100 1

99 A— T T T r T T T 99 +— T T r T T T T
0 50 100 150 200 250 300 350 0 50 100 150 200 250 300 350
Days Held Days Held

#iEskiR: Pharos Research

(
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40~ E Ondo Finance Fi7~: H OUSG REEFGNIEIEIEY, M rOUSG EFIE DAL,

7: Ondo Finance 334 B A AIER

@ Ondo Finance Docs Search documer
FAQ General-Access Products > USDY Token > USDY vs Rebasing USDY (rUSDY)
Ganers-Access Products USDY vs Rebasing USDY (rUSDY)
USDY Token v
UsDY Basics What's the difference between USDY and rUSDY?
Comparison to
Stablecoins The 'r" in rUSDY stands for ‘rebasing’. rUSDY is intended to maintain a price of $1.00 per token (with the

Comparison to Other accruing yield being represented by the division of rUSDY tokens into more tokens via rebasing). By

Ondo Products contrast, the accruing yield of USDY tokens gets ‘accumulated’ into the price, such that the price of USDY is
How It Works intended to appreciate over time. For example, let's say you held 100 rUSDY tokens and 100 USDY tokens
that were each worth a dollar. The next day the USDY price per token increased to $1.01 per token. After the

U D price update and rebasing, your holdings of both rUSDY and USDY would each be worth $101.00. You would

USDY (rUsDY)
still have a balance of 100 USDY tokens worth $1.01 apiece. However, due to the rebasing nature of rUSDY

Rebasing tokens, you would now hold 101 rUSDY tokens worth $1.00 per token.

FAQ >

USDY Legal How do | decide between USDY and rUSDY?

Disclaimer
Qualified-Access While we believe many tokenholders will want to hold rUSDY because of its intended price stability, certain
Products protocols, exchanges, or custodians may not support rebasing tokens. Regardless, converting between USDY

Cash Management 101 and rUSDY is easy.

Minting and Redeeming

How do | convert between USDY and rUSDY?

Eligibility

Onboarding & KYC Use the Ondo Converter on our website to easily convert between USDY and rUSDY.
OUSG Token >

Protocc

Z#lskiE: Ondo Finance B/534Y

BEEIERE, HEGHXT KYC, BRBIEK, 1FEX] DeFi RUmanHEMEXRMER. B 1
BB (Model A) RIIEZN, WE(FIRAMN LAKMIFERDA, XEREMNABHRZEAN T KT
B EEIMZI —RHIAEEERNS S, TURKEEFHEEMMERIFE—— LR Asseto ST
IMBIEIKEY token 7901, EEWEmmRA T B & 1TiR / fiBRDE: —HH, £—HhimEd
KYC SE&&HH, PRE CASH+. BOND+EH=mENAWENR, HIREERITAMERSER AL
ZMANBRREFHIORAARS, B—HE, WEZRKHHRFEEIE Uniswap % DEX LB
MARZINAT, MAEFNE R _RELEINHTHDRIE. XIPSET BRI, A
BURERAKI, XA LR T aAEkSHE LR, BER—FME L ERER RN
SEEIN, LIS/INEEIRIERY DeFi 15 FAUMME R I SHERRE

(
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3.2 X5Him: HaNEHUEAN ST RIS

RWA 557~ FitHEIGREZBEEMEFE, ETHEEK. @RGSR RBESIAEA DEX (ki
EIREBRENER AR AMM HLE)) Z B8R EsEES. ARRX—TE, TinEMISHEIENE—AYREN
MR, [Tz EEN + EREENS T A REH,

—73E, RWA BB TERR DeFi Il T et R ER. BT NSIEIKEIRIEER S
5 Gas & LRI, RWA KHESE T RABEIYESIRIRRIRATHE. EHERM E, Asseto 7
FERIMEPRTER—L5Ea Y, MRIEES INMMHEELLLYS. BNB Chain, Avalanche,
Pharos &4k EH SRR AR IEAY CASH+, BOND+ZRFULTHESRENE DR, HE5AREEN
B IS, FIMEEZZRT. 85 DeFi ihiY) BIEDRBE, MMHERAIZAY RWA
F, MER— NS, BIRSRRENS. XHE RWA ABERE WEE EN—BF RS, e
R /OREMIFA B EESMIARE TR EBNEMKEE.

BT, RAMERRRTTERIE NSRRI AR ISR, BE T T RWA RTINS S

BEM7. 1 Pharos £75H, RWA B IEMNBSHES TRENCAHSHNEETE, RWARH
(40 reUSD) FHEREMARSS IZIRIESAR, BPASEENGURZERTRY, E4EHF

R MORIRAFEBIRGE Ta, NMEZRARSERNER, NEX—AKZR, Pharos {375

BERYETRE S0 A ARk

EAfeAfF: #BE TopNod $E5 R25 Vault & (MKIF) fERREND;

RFRHE: HE OmniPort SFEEERL Swap 5 Bridge 158, (RIEISHERZNNE;

BRSDK: Harbor PEEMAGEMEERTL, ETAERESESGIFKHANEEE,

SERAT IR K.

A FEE ISR SRIEEIUESE, ##RT RWA BF-1EB Rt PaEEcER,

{ERERYHE TR BLIEN RS Rn S ARS8 SRR IR

(
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04 /#1 RWA &F=5li0 DeFi SRR D R

RWA £Fi&5 DeFi RERGIEEMHEZNR DML WENEERSHIEEKGERRIEE
AR CERARNKRERRR, MESIFREENERSNEERT, WKEELERK
AN, B/ DeFi mipim SRR E =R,

4.1 fREENR (5R) : NERITRRFEKAmAYREHR

KISERTE DeFi ARFHABBEERENE—BINRARE FFEEE TR, HEAINERER

EMRATERTIZNEEEEY. 8ZE 2026 F1 8 26 H, RIE RWAxyz £, # ERAHASEEN
&I 100 123570, GARSTaET RWA BEH 20%LA E, SFvEW. T+0 KBIASREIELAR EMHY
EERECER, FERANTUINEGDRNESIER S, TREFZERRR, 3.5%Z 5%HIFXE
I EEER IS5 ERE RS 7 RIS 1.

LR HUEET 2N EEZALEEFIRE. BE 2026 F1 526 H, HERESHMEL
BlackRock #EHAY BUIDL BEE LA 17 {ZEThIR P HUERIE A, 1Z = fmHE Securitize SFEKIT,
EEEFTRPXEEERSEBINY, ROFE TSNS/ LB R TIRBERSE .
EMEERIZ Circle IETNHY USYC &7, #ELY 16 {23555, 5 BUIDL AE{AfH; Ondo By USDY
LA 13 {ZZETTI5I8 =, 4P, Franklin Templeton B BENJI #1 Hashnote B USYC &Rt & H
UESERIZSSTRIRE, HEWEET BRDBBRITIAEAGEA.

(
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8: KM HEETIZIERTE

Product Name

; PHAROS Research

flam Ticker Platform Networks MarketCap @ « 7DAPY ®
N BlackRock USD Institutional Digital Liquidity Fund BUIDL @ Securitize m Cﬂlé $1,684,001,922 ¥ 3.46%
SEbIE usvc Circle € $1,646,155,426 A 301%
Ondo U.S. Dollar Yield usoy @ ondo GBI 13 $1,280,155,976 4 363%
Franklin OnChain U.S. Government Money Fund BENII 1) Franklin Templet... m”‘% $892,679,741 A 3.54%
Ondo Short-Term US Government Bond Fund 0USG @ Ondo w $730,607,672 ¥V 2.00%
N WisdomTree Government Money Market Digital ... WTGXX B Wisdomiifod (,._am $726,965,406 ¥ 350% A
N Superstate Short Duration US Government Secu... USTB . Superstate ‘f_O $645,473,260 A 295% A
ChinaAMC USD Digital Money Market Fund Cla... cumMIv I Libeara o EthelEUT $513,141,352 A _
> Janus Henderson Anemoy Treasury Fund JTRSY @ Centrifuge C c'n $503,660,249 A 3.18% A
i eeuviung thBILL @ Theo © Ethereum $205,166,107 A 2.53%
Fidelity Digital Interest Token FDIT ﬂ Fidelity Investm 0 Ethereum $204,859,164 ¥ -
N Spiko US T-Bills Money Market Fund USTBL 2 Spiko mm $191,612,729 A 3.20% A
N Delta Wellington Ultra Short Treasury On-Chain ... ULTRA I: Libeara a@ $160,701,379 A 316% V¥
s OpenEdenTBILL Vault TBILL © OpentdenDigital (XD $102,055,582 4 261% V
Bosera Digital Liquidity Income Fund SP BELIF l,‘ Libeara o Ethersum $100,948,235 A _

BRRIR: RWA.xyz (RHEEZE: 2026 1 5 26 H)

FELHAERET, DeFi ERENRXEMRAER RWA=RIZORS . Aave FLEHELMNEFF
4a% [&IG BUIDL, OUSG {E/oitifm, SCH A B +mantEREmMUrIZ &SR, Falcon Finance E’J
FEMERIZT RWA (EAHEIREF. . LIAMEBF, Pharos £7587 Asseto IEIDE‘RWA as

5 DeFi [REFEZEIFER: BEMHESIFN-RSEMSEMNES, 7‘9,\%1,\@,%%3!:5?5%
HEERISZ T RWA 5775, BEIEE reUSD 845 RWA INEHIReED R\ DEX {(RIEFL 5
AR, TR JupUSD BIERRSE. XGPS, XAEWETE Pharos £5HWHTE Q’Jﬁ&%
SiRftRantet, TR BRENE S URERESE ZERER, HIREEASHE
BHETUIERRY RWA 23S, IXTEEE R BETHR 7 REREMAFHEF 7 BN DR AN,

RWA 5 DeFi RERG: B 2tHSTHinEHIEE



4.2 FiIEE FAANEER) : KiESESIESIGERS|ZE

WNRIZER RWA 2 DeFi 9%, BRALURIMER. BIRENRFRAVIEFREFNIZ DeFi fzm=R
AOIEEES |28, SRR BARNIEIES, (EBIEM D ERA, A L ASRHEESTTX
PEFIZRAYEHR.

He, ## ERHREXES EELIFAAGE RWA &= DeFi lI—/1MNEZEAIU. Centrifuge Y JAAA
KRB RIX—HAVERAZG, JAAA FEHEERNBRE—BIER, MEET AAATFERAY CLO Tranche
(FFIRIRERENTLE) . HRERCBE AU EFATRNEWERGE, thilBid & r=286510
ST T BaiiiIXBE o R

L2 (Senior) : W1 JAAAKFEE, EEMEREN, ETERLN 4-6%.

BREE (Junior) : FEEXRSIRNE, EEZRIROSTME.

HRERFEFE, SaeaIEHIT BMRTiZE" (Waterfall Payment) , {L5cE%= JAAARY
KR, XFSEFREMNESRLZERRIBENE LRIE, (£15 DeFi BRPLERTHEEEEMER
FERARE, BIEEHEFEMmAERHIREGIaMRIE.

B 9: Centrifuge Y JAAA F=RIEEE
oo S Janus Henderson Anemoy AAA CLO Fund

YT ——

$723,607,866 $1.02 10 2.73% 0.40%

HEER: RWAXyz

REFAZECERR, R RWA 7EiEH DeFi i (41 Aave ) S{BREBEIGRENIEI T EIHE
fk. BATIMFRRE —RDEN BMELSSRNER, ERERMMUEERBILSEEAMR=R,
XX—JEm, Pharos FEEMIHAY RWA EREEMIRIEIESIBITESREMFRIANIEEE, RS
TRRFRITHERZDRREHNE, NFFERERIFERRERE, (EIx&E 82
ABFETHIHH—EIRIE,

(
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4.3 EXRE~ (BF) : JHSHESTETRIRNERIRE

WamRE PRI MNME, ETFIA DeFi TR/IFIRIATASE, R T EFIEFKFIIR S
R, ARITHEPNRIERSERRS, #ERERNTHET T £XAREHECER SR SRR
R, SCEMEER TR RISRNAR.

LA Backed Finance B xStocks 25191, EiESAITHEAMREIRIIRENT (40 Coinbase,
NVDA) , BT IEE1E DeFi PRUREERC. FAFAXEITE Falcon Finance HR#RIHLLESRET =
$EFRATET USDS, JRAEAE Solana &E75A9 Kamino i S ENE KRR TRIME R, XFMHIE
PP RS L OERT, BEBREAURaIMELURRSE b, SO T RGBSR AN
HiEH.

LAk, BERENEMHNHIEEELRNESE RWA PIRZRSHE. Asseto I11HITE Pharos £E85E B H
1EROBREE ETF RFASRRN (Private Equity) X, FFIM Pharos IS aEE MR HES I N B TR
M, XMEERER=RITSEUEERES I ZESHIEN, SEANHIRERMEEH MR ZFT
(CEX) HILEZRE, Nt ERZERdsiER, BRUENE LT RminSEaEms
RIS ERE, M=mAE, Asseto FAKEMR. FABER. RE ETF IMEEIRNER, MaKHE
K—IN—BE=NSEE. 5. RESKRNNRENE, BEdR—IIEIHT SRanEEO R
KEEHRB Sk, NI DeFi (UFZR—EERTLIBHAESHI RWA Hit,

10: =280 RWA 35709 DeFi BRIEERER

E:10: =X ORWAEFHDeFiZEARERER

R BRECSRERAR SR ENEIREE e =93¢ BlackRock BUIDL
IVNEY- e R IBE 5| 5 & EEMARRS R ERELBMNEIR Centrifuge JAAA
MBLRE SHREFEETR EREFOINTAA N BARBBESIR Backed Finance

&R EIR: Pharos Research

BEIKE: Pharos Research

(
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05 / RStk

& RWA 5 DeFi RGRERG NINETIHS IN T EELSHERWERIR, (BXMBRRNESH5]
ANTEFNERETFE, AT ERTRUEEEAR, RWA MR AESLR, E5RIT
RStk TERESUZENER. SmmpEEmEIL T =GRS

F—. ERRASTHEEFRENE XELMEFE RWA EXNEIRRMREREEEXE. 5 EAHH
FRFAE, MER FEIEFREN. XERER MBS T MEETWINELSRE LS
EERES. —BERTEESR (AR1T. SPVEUSHE) HAKEEEFSEBIERE, & EAM
BRENMERE. RESHMBFMEE TR RS, (BEBARRIRIELES, ## EAhiFE
R EBOAENRER - NERERANEEEAEAEEL. MRS S8 N amERimE
M IEENESE, RixFEORERRXE.

$=, RNMHEESIREEAR RWA B SRFEUIEE 5SS 2 < ARITZSIEEC. DeFif§
WY EKEEN RAITSHTURNMEXIZRENBENS, MERE RWAR™ (TEERBM=. FAA
BR) HERMRE, BERE TH EEERIMESRSREERE. SNEHDEERIZINKN, i
mINE R SRS, (B TR LA ENERRIMLIE ME LS5, tHh, E5RERih
SBERRRTRBAATSIS, SSEIERBESRXE, XMEERRRAI TR e EraE
OIS B EmAREESIE.

F=, SHHEENNYESHRNRE ATHEREEK, BASH RWARHEESRESGHUEEENT
AR s EFIEEATIRE, XM EREIRS DeFi MU FTRITRIRNE TBEFENLE R,
SRR ENEREEME S INEZPONURZHERDNE, S REFRENARMESERENE
&, —BRERFAKTHRKERRES AESEBIEET, SR ENRaIEESRHRENTERS
LJeRERILL R T IBAERTI A EBin!T. XFREAEIRGIRISS T DeFi RURTASHE, FHIINTHRA
L RIRBIRII N TUXIBL,

X ERRGMEXE, IR —ERME AR SRR RAGE S EMNIITESR, Pharos 75K
B9 Asseto fR#t 7T —PMERBURIRBIRS SR, ERANMESEHINIREE L, Asseto FTiRHRASIIFHY

token SRAF T TG ZRIGHITEMMER: —HE, XD SITEMNENSSREREE
FER—EREE, MLAREERETRESE N, B—HE, BT MESEKEIEIS S

RERT N, KRR ARHIIFHARI TR KRB MOZE, MTRiFEr~E DEX s T+0
RUSERHBRH, BRRR T IEREmEEREHRRaNEEE. B, Pharos fEAKEMNS, EIIFH
TTHATEREIRMID BRI, FHSINBSRSHUREI R EMRISSIESEmRE, WERRER
EFGLET EUSERERS | REFIRESER R,

-
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06 / £5if: RIGEBTHHIARE

6.1 BHRE

EHTF RWA 5 DeFi HRiRVE-ZEE N SEMIREERH, XRMEREMSEEILA TR Z 8
#:

F—, BriBsRRENa—ERESERSRRES. MEDINE—E~XIARRERL, RWA
HEBERUKEREIER EAZOLREBNBEE, FPETH ERAKE. SRR RS

B, XR—ERF, SVECIRHHERSESETS%E ESRaETim, MIUAGR. B5E

RRNGEGERATBERIEEMCD BRI, BRBREABRMIRESIEZEAEREE. XFR X5
TOUIG(RME DeFi Y MBREBRI R EHN IESAEE R BRI L RETES, JEBIRE

M mIFEAR RIS SR 25 BCH B eSS,

$=, RWA BEFREHISMNENESTRERINGEEERRIR . RWA BN ERRBIEE N RN
B4R M DeFi RANERIGRRET. S TMBIERKEKENHNE R, £BEE DeFi ¥
chETHN ST R NBERIER, X(EE4E RWA eIl USDT & ETH RUIKIRR, RAfGE
B TERRZRRETHENRER. X—HRTEEERHE FRESNFERSE, BPREHTS
ARDHATIHERE, HRIESASRIANEESR, NMEHRESRERAR, i EERRS 1
BmattEsl. 7E Pharos £7355 Asseto UBASiIRITH, X—EHELBESHAERAS):

CASH+, BOND+ EF=REFEABLMNERIENER TR, X5 Morpho, rcUSD Y9
&£k, RARTTEERSSIHRSTSE-RISNIIREMHTIRR, g [£RRIRE] BNESER
Ehitig e Z AL,

F=, EifiERESNSSNREREH, THE RWA Q8 SRAER. BREARELES
MEMEESSEMTRETIMRSRM, B RWA EitiRiEmERASEKRE. LA Pharos A%
RAVEH Layer 1 W48, KIEBMIALE. BN ENFENNAENEESOTAENNE. X
TR ST AN ST IR R SN, IR ERERE BRI RIS E U E.
Kk, EMABERERNERIINEREILY, MERRTRBZITIETRIEMSE, XBERA LT
LTI Z SR EE RV EFRE.

B, ZEHSHBER—REMEITEZRITTURBIIETHRENE. A THERMEFSRIE ik
[ERURENMET N, —RHinS —RKiinn BRI HZRG R TIARES, ARITIniGHEL™%E
BfEs A KYC/AML iRELIFRIRE &AM, MinBinlBTRAFRABSHIIESI TS T
AYSEREX, MMAIRA DEX AT RE RN, BET MBS RG RIS
A, ERRE SE MRS ERANRLCE, RELINE ERXZRESEFTRIMHIZIIE
BRI,

f
; PHAROS Research RWA 5 DeFi RERG: Br-E=faildlSmhimaEmkeiE 17



6. 2 :é\g:é:

RWA 5 DeFi IR S HIAREHIN TS, TIEEMIZH BRI ARRR, IX—HENMY
EERrmBEE SR RASI SRR E, BRSBTEMREEENRE. EEET,

LA Pharos Network XFRAIE R RWA 25, BIIEFRBERSINENRS DeFi ITFRAT IR
BZer), [FEEEEAT NS mEEatnE. M Pharos Network 5 Asseto FUSEERRTLAERI, RWA 5
DeFi FURIEAEIF~miESE, MERSIEDi Ik E—BE KRS RattEMEE: B

BERE. SHRFITRER, FERKYC SEHNEFR, TERSIFI RN SZFEMHER

EENHE. SX=EEMRRSMETE, RWA SABREREENSENXRE, MaZLERNY
#iE F SRR IR KAV R EE,

BEERSIN SR TIRIIBRAR R REIERTEGE, RWAKSAEE DeFitIMiEm, MRMAR
Fiit CERMARRNBRLAETREE, SIINETHIZHNASSMMEN SHERS RIS K EHA.

-
; PHAROS Research RWA 55 DeFi RERNS : AF-Sioilsl SrhipEihsig
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[1] https://a16z.com/newsletter/big-ideas-2026-part-3/

[2] Coinbase Ventures: Ideas we are excited for in 2026
[3]https://www.galaxy.com/insights/research/predictions-2026-crypto-bitcoin-defi
[4]https://www.federalreserve.gov/newsevents/pressreleases/monetary20251210a.htm

[5] https://web3.bitget.com/en/blog/articles/key-trends-2026

[6]rwa.xyz

i PHAROS Research RWA 5 DeFi FERS: BEiiH ShimaEtiBE

19



LTIk

==

B

kit

Lacie Zhang (X@Laaaaacieee), Owen Chen (X@xizhe chan)
: Colin Su, Grace Gui, NingNing
. Alita Li

i PHAROS Research RWA 5 DeFi FERS: BEiiH ShimaEtiBE

20



=8

A#FIE Pharos Research %, STERMH—RMER, FMIMBRNFRNIRS. FE. SUTER
SR, AEREIHEHTIESS. MEREERIRIIELN. BisgdEE. EEESIRIERERTE
BEE=SRE, IRAFEERMRIDER, TR, ORI FHAIRRE X HEE BT

B, PERMAIMERKER., ABTRESFRERE (BERUSESR)  FEMEEEERFR
UESCER; IRk, TRERESEMRK, FRRMME. XA, BREa. WFELIREMFN
SR, SEERITFENEER, ARG/ SRS EAR AR RERFERXE LT B S ERE N T
WERER, MR ENE. AGHFARZREEEER AL, @iE. KETRAMERER
RE. FRAFBEF, (AR ARNERER. S, BXEDRARX, S5IRRENEH TR

JE"Pharos Research”,
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£ PHAROS

) Bridging Real-World Assets into Web3

Fastest = EVM-Compatible
Layer 1 for RWAs &Cross-

Chain Liquidity

@ Join Community .

Pharos Network is the fastest EVM-compatible Layer 1 designed to
unify Web2 and Web3 assets and liquidity. Bridging over $50 trillion
in RWA, TradFi, and cross-chain capital into a modular, on-chain
economy at internet scale. It powers real-time, real-world
applications through deep-parallel layer architecture.

M= RE: Pharos Research
W REE—E

Q  Pharos Research

(
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https://www.pharosnetwork.xyz/

PHAROS
RESEARCH

From RWA to On-Chain Finance. ||} |
Mapping S Real-World Value.



