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True PYUSD 0.4
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Usual usby 0.6
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% tokenized

2030 tokenized market cap

Derivatives' ‘ 2,800 Nascent <1bps i -0 : N/A 1
Alternative assets? I 0.2bps 2-5bps B -0 1 130%1 :
Bonds and ETNs? - 01bps  10-200ps [ -03 L 100% 4
Loans &securitization® [ 120 0.5bps 15-250ps I -0 | 75% 1
Intangible assets® I -0 Nascent 2-5bps B -0 : N/A :
Unlisted equities® <0 1.5bps 5-10bps -0 : 130913 :
Publicly listed equities”  [JIl 150 <01bps  5-10bps <0 L 190% 1
Mutualfunds and ETFst [ 110 01bps  30-40bps [N -0+ L 140% 1
Alternative funds® | K3 <1bps go-70bps -0z : 100% :
Precious metals'® | <1bps 35-45bps o : 90% :
Cashanddeposits’’ [l 60 uspeEuR 30bps  190-200bps (NN - o a0% |
Total value tokenized on blockchain by 2030 (excl. cash and deposits) I | s !

2023 8% 2030 ok

USD Tn (base case)

2tz Fireblocks, Bank for International Settlements, Deal Logic, Federal Reserve Bank of St Louis, Prequin, Savills, Statista, The Block, WFE,

expert interviews, FRIEASH
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