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As of May 9, 2026,

RWA .xyz, reports that Real
World Asset (RWA)
tokenization has a
distributed asset value of
$30 B, representing $380 B
in asset value.

By 2030, RWA tokenization
is estimated to be $30 T!

@ rwa.xyz

Global Market Overview
Welcome to RWA .xyz. Discover every tokenized real-world asset and

broader tokenization ecosystem, from asset managers to tokenization platforms
to blockchains.

Distributed Asset Value Represented Asset Value
$30.45B $383.03B
Total Asset Holders Total Stablecoin Value
767573 $300.98B
Total Stablecoin Holders

249.28M

Source: https://app.rwa.xyz/ (taken May 9, 2026)



https://app.rwa.xyz/
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Disclaimer

This presentation is for educational purposes only and does not constitute
legal, financial, business or investment advice.

Any discussion of the "Genius Act” or "Clarity Act” reflects the statutory
framework and interpretations as of May 2026. The participation in these

digital asset archetypes involves significant risk. Investors should be able
to bear the loss of their entire investment.

No Offer of Securities: This program is to socialize the concept of
Prelaunch and Productivity Tokens. It is not an offer to sell or a solicitation
to buy securities in any jurisdiction.
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PRESENTER:
CHARLES R. MACEDO

Founder & Chief Strategy & Innovation Officer
AIMCAST EDGE

Thought leader, Innovator, Intellectual Property Specialists, Inventors,
Strategists

« Former, Board Manager, Gemini Trust Company (2014-2022)
« Architect of IP and data frameworks for blockchain-driven economies

» Represented as IP counsel Financial Institution Giants: Gemini, Barclays,
Morgan Stanley, JP Morgan Chase, The Clearinghouse, Double Rock Corp.

 Author: The Corporate Insiders Guide to U.S. Patent Practice (originally
published by Oxford University Press); Over 130 publications in peer
reviewed journals, and online media, with over 240 citations

» Inventor: 9 Issued U.S. Patents, and double-digit pending patent
applications involving crypto and artificial intelligence

« J.D. Columbia Law School; B.S./M.S. Physics, The Catholic University of
America
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Learning Objectives

By the end of this session, participants will be able to:

Learn about Real World Asset Tokenization and conventional Project

Finance

Deconstruct Blockchain Fundamentals specifically for tangible asset
fractionalization.

Navigate the 2026 Regulatory Landscape (Genius & Clarity Acts).
Evaluate Commercial Tokenization Models for Real World Assets

Assess Innovative Financing via Prelaunch and Productivity Tokens.
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Agenda

» Real World Asset Tokenization (Foundations of a new Financial

System)

 The New Regulatory Landscape (Navigating the Genius and
Clarity Acts)

* Project Finance vs. Tokenized Finance (Deconstructing
Conventional Structures)

* The New Paradigm (Prelaunch & Productivity Tokens)

 Blockchain Fundamentals for RWA (How blockchains work to
bring Trust)

» Advanced Blockchain Fundamentals for RWAs (From
infrastructure to fractionalization)
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Real World Asset
Tokenization

Foundations of a new
Financial System

Physical Assets

Verifiable Digital
Productivity

Understanding how tangible
assets become digitally
financeable

Tokenization transforms real-world assets into
blockchain-native instruments.

It enables fractional participation, programmable
payouts, and global liquidity— without relying on
traditional custodial or leverage structures.

What This Section Covers

» Categories of Real-World Assets (RWA)
- Comparing How Each Category is Being Tokenized
- Examine the success/failure of current efforts

From physical assets — to verifiable digital productivity
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Real-World Asset (RWA)

A physical or traditional financial asset, such as a fiat, stock, or bond, that exists off-chain
but can be represented digitally, as a token, through Tokenization.

Fiat (currencies) Stocks Commodities (Gold, Silver etc.)

CIRCL

A A
iShares SPDR d“icron

S i

NVIDIA MucroStrategy
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Tokenized Real-World Assets

Fiat (Currencies)

Conventional Transactions
(Credit Cards/Debit Cards)

PURCHASE VOLUME (BIL.) 2015 THROUGH 2025
Amex, Discover, Mastercard and
Visa US Credit Card Issuers

—> Read full article on page 5

2025 with
Change vs. 2024

[ JPMORGAN CHASE
$1.400 $ %
g AMERICAN EXPRESS

§ %

$§1,200

CAPITAL ONE
m¢ -
2026 Nilson Report $

$1,000 om

$ %

BANK OF AMERICA
Ll %

$800
WELLS FARGO
$600 s
Lo
$400 BARCLAYS
== $
- f____\,_. m SThcHRONY
— - —— —_— DISCOVER

‘15 ‘16 17 ‘18 ‘19 ‘20 21 22 ‘23 24 ‘25

FOR 55 YEARS, THE LEADING PUBLICATION COVERING PAYMENT SYSTEMS WORLDWIDE

Source: Nilson Report 1302 FEBRUARY 2026

Stablecoins

Stablecoin Metrics

Metric | Total Value 8 Asset Holders @ Active Addresses @ Transfer Volume

Show % of Total GroupBy  Asset

2018 2020 2022

Source: https://app.rwa.xyz/ (taken May 9, 2026)

& Fund Flows

2024

2026

& Download

@ Tether USDt

® usDC

@ USDS

@ UsD1

@ Dai Stablecoin

@ Ethena USDe

® Paypal USD

@ Falcon USD
Ripple USD

@ Global Dollar
USDtbh

® GHo

@ Usual USD

. @ YLDS

® EURC

Ty


https://nilsonreport.com/the-current-issue/
https://app.rwa.xyz/
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Tokenized Real-World Assets

Fiat (Currencies)

Transaction Volume (Trillions USD)

Stablecoin vs. Major Card Networks Transaction V¢

4 W Stablecoin Volume

Il \Visa + Mastercard Volume

2020 2021

2022

2023

KEY TAKEAWAY:

With the adoption of the Genius Act mid-2025, the
payment stablecoin market has grown from $18.4
Trillion in 2024 to over $60 Trillion in 2026, taking over
and now doubling the traditional credit card market.

2024

2025

2026 (Est.)

Generated by Gemini Using Sources:
1.Visa & Mastercard Data: Visa Annual
Reports (Fiscal Year 2025); Nilson Report
(2025 Market Share & Purchase Volume).
2.Stablecoin Transfer Volumes: Artemis
Analytics & Citi Institute (Stablecoins 2030

Report); Visual Capitalist: Charted:
Stablecoins Are Now Bigger Than Visa or

Mastercard.

3.2025/2026 Current Data & Projections:
Market.us News (Stablecoin Market Growth
2026); DeFi Prime (Stablecoins Hit $320

Billion).



https://annualreport.visa.com/financials/default.aspx
https://annualreport.visa.com/financials/default.aspx
https://nilsonreport.com/
https://nilsonreport.com/
https://www.citigroup.com/rcs/citigpa/storage/public/GPS_Report_Stablecoins_2030.pdf
https://www.citigroup.com/rcs/citigpa/storage/public/GPS_Report_Stablecoins_2030.pdf
https://www.citigroup.com/rcs/citigpa/storage/public/GPS_Report_Stablecoins_2030.pdf
https://www.visualcapitalist.com/charted-stablecoins-are-now-bigger-than-visa-or-mastercard/
https://www.visualcapitalist.com/charted-stablecoins-are-now-bigger-than-visa-or-mastercard/
https://www.visualcapitalist.com/charted-stablecoins-are-now-bigger-than-visa-or-mastercard/
https://www.news.market.us/stablecoin-market-growth-2026-insights-from-stablecoin-insider/
https://www.news.market.us/stablecoin-market-growth-2026-insights-from-stablecoin-insider/
https://defiprime.com/stablecoins-320-billion
https://defiprime.com/stablecoins-320-billion
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Tokenized Real-World Assets

Stocks

Stocks

CIRCLE

iShares.

by BlackRock

<

NVIDIA

ABA

Acron’

MicroSiralegy

Tokenized Stocks

Tokenized Stocks

Explore tokenized public equities, including listed stocks and ETFs, issued natively onchain or represented synthetically.

Distributed Value Represented Value Monthly Transfer Volume Monthly Active Addresses (?) Holders

$1.36B $18.69M $2.78B 49,292 240.81K

A +34.75% from 30d ag A +459.84% fror d ago ¥ 10.85% from 3 gc V¥ 42.32% from 30d 2 A +16.39% from 30
Tokenized Stock Metrics & Download
Asset Type | Distributed | Represented Al Metric | Total Value @ Asset Holders @ Active Addresses @ Transfer Volume @ Fund Flows
Show % of Total GroupBy  Asset

@ Circle Internet ...
Strategy PP Va...
@ Exodus Move...
Tesla xStock
@ Micron Techno...
© Circle xStock
@ NVIDIA (Ondo ...
® SPDR S&P 50...
Invesco QQQ (...
@ Alphabet Class...
@ MicroStrategy ...
@ NVIDIA xStock
@ SP500 xStock
Tesla (Ondo To...
© Forward Indust...

2023 2024 2025 2026 L4

Source: https://app.rwa.xyz/ (taken May 9, 2026)
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Tokenized Real-World Assets

Stocks

Market Cap/ Avg.

Yolume

Tokens

Max Total
Supply/Holders/Transfer

Circle (CRCL)

Alphabet Class A
(GOOGL)

Tesla, Inc. (TSLA)

iShares Silver Trust
(SLV)

State Street SPDR
S&P 500 ETF (SPY)

Micron Technology,
Inc. (MU)

NVIDIA Corp.
(NVDA)

306 B/13.7M
3.65T/ 33.5M

1.468 T/ 64 M

46.25 B/108 M

698 B/83 M

479.6 B/ 35M

43T/ 175M

Circle (CRCO)

Alphabet Class A (Ondo
Tokenized)

Tesla (Ondo Tokenized)
(TSLAon)

iShares Silver Trust (Ondo
Tokenized) (SLVon)

SPDR S&P 500 ETF (Ondo
Tokenized) (SPYon)

Micron Technology (Ondo
Tokenized) (MUon)

Backed NVIDIA Corp.
(bNVDA)

21B Sup/47 Holders/385 xfer
22k Sup/775 Holders/ 26k xfer

14.3k Sup/ 3,056 Holders/150k
xfer

321.8k Sup/2,217 Holders/
>121k xfer

44.4k Sup/895 Holders/ 49k xfer

7,7k Sup/132 Holders/ 5k xfer

10k Sup/ 41 Holders/ 146 xfer
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Tokenized Real-World Assets

Stocks OO0 Tokens

Largest Tokenized Stocks Are a Small Fraction of Traditional Stocks (Same Scale)

Circ
Alp!
(GC
Tesl

1She
(S
Stat
500

Mic
Inc.

NV]
(NV

5_

Count (same scale)

1_.

O_

le8

w
1

I 1N

Total: 512.2M

Traditional Stocks
(Avg Daily Volume)

Matched Pairs
B Circle anSfer

Alphabet
mm Tesla /385 xfer

KEY TAKEAWAY:

While there is growth in the Tokenization of Stocks
including recent announcements by major players,
it is still a small fraction of the traditional stock

market.

26k xfer

ders/150k

ders/

NMVADIAZEHBE00

Total: 257,531 ——
Tokenized Stocks

(Total Transfers)

lers/ 49k xfer

:rs/ Sk xfer

s/ 146 xfer
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Market Capitalization (Trillions USD)

Tokenized Real-World Assets

Commodities

Traditional Commodity markets
(Gold & Silver on CME) Commodity Tokens

Global Market Cap of Gold & Silver (2022 = 2026) Distributed Value Represented Value Monthly Transfer Volume Monthly Active Addresses Holders
Based on CME COMEX Futures Prices S 0E
Lot b ] $5.10B $2.66B $11.39B 31,698 222.24K
351 == Gold Market Cap v 6.49% A +35.82% A +23.39% v 29.93% A +1.85%

=== Silver Market Cap

30 - 9 . .

Tokenized Commodity Metrics & Download
25 Asset Type | Distributed Represented All Metric | Market Caps Transfer Volume Active Addresses & Fund Flows Asset Holders

Show % of Total Group By Asset

20 A

® Tether Gold
Paxos Gold
@ Pleasing Gold
™ @ Matrixdock Gold
Jf‘ o iShares Silver ...
[ ® MG 999 On-C...
"~ / Streamex GLDY
o @ iShares Gold T...
/ @ Comtech Gold

51 ;/«N/ Gold xStock
e @ Digital Gold To...
= e R R S tGold

@ Mineral Vault | ...
04

T T T r T T r T T ® GoLD
2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 2026-01 WisdomTree G...
Year v ’

2022 2023 2024 2025 2026 "y

Source: Gemini generated based on Pricing Data: CME Group / COMEX (Historical prices for Gold Futures GC
and Silver Futures Sl). (March 15, 2026) Source: https://app.rwa.xyz/ (taken May 9, 2026)
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Tokenized Real-World Assets

Commodities

Key Takeaway 1: Trillions vs. Billions

L e o Traditional Market $34.5 Trillion $4.7 Trillion

Cap (CME)

Tokenized Market  $5.6 Billion $64 - $100 million

Cap (app.rwa.xyz) (primarily Tether (primarily Denario
Gold and Paxos Silver Coin and
Gold) Ondo’s SLVon
(.016% of the Silver ETF
market) Representation)

(.0002% of the

market)
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The New Regulatory
Landscape

Navigating the Genius &
Clarity Acts

Regulatory clarity unlocks
institutional capital

Regqulatory clarity unlocks institutional capital

Compliance as an enabler — not a
constraint

Regulation is rapidly defining what is permissible,
scalable, and institutional-grade in digital asset
finance.

Understanding and participating in the current
framework is essential for adoption.

What This Section Covers

* The Genius Act and Payment Stablecoins

» The Clarity Act and digital asset classifications
- The Battleground and what is at stake

- Key Announcements of Sec. Atkins at SEC
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July 18, 2025 President Trump signs the THE WH[TE HOUSE
Genius ACt, Pub. L. 119-27 WASHINGTON

. FACT SHEETS

Fact Sheet: President Donald ].

Trump Signs GENIUS Act into Law

The White House July 18, 2025

MAKING AMERICA THE LEADER IN DIGITAL ASSETS: Today,
President Donald J. Trump signed the GENIUS Act into law, a
historic piece of legislation that will pave the way for the United

PRESIDENT TR , - . : States to lead the global digital currency revolution.

*The GENIUS Act prioritizes consumer protection, strengthens
the U.S. dollar’s reserve currency status, and bolsters our
national security.

*The GENIUS Act will make America the undisputed leader in
digital assets, bringing massive investment and innovation to
our country.
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Fact Sheets

THE WHITE HOUSE Fact Sheet: President Donald J. Trump Signs GENIUS Act into Law

PROTECTING CONSUMERS IN THE DIGITAL MARKET: President
Trump supports the GENIUS Act because it protects consumers
from nefarious actors in financial markets.

*This long-overdue legislation creates the first-ever Federal
regulatory system for stablecoins, ensuring their stability and trust
through strong reserve requirements.

*The GENIUS Act requires 100% reserve backing with liquid assets
like U.S. dollars or short-term Treasuries and requires issuers to
make monthly, public disclosures of the composition of reserves.

«Stablecoin issuers must comply with strict marketing rules to
protect consumers from deceptive practices. Crucially, they are
forbidden from making misleading claims that their stablecoins are
backed by the U.S. government, federally insured, or legal tender.

*The GENIUS Act aligns State and Federal stablecoin frameworks,
ensuring fair and consistent regulation throughout the country.

In the event of insolvency of a stablecoin issuer, the GENIUS Act
prioritizes stablecoin holders’ claims over all other creditors,
ensuring a final backstop of consumer protection.

ENSURING U.S. DOLLAR GLOBAL RESERVE
CURRENCY STATUS: By driving demand for U.S.
Treasuries, stablecoins will play a crucial role in
ensuring the continued global dominance of the U.S.
dollar as the world’s reserve currency.

*The GENIUS Act will generate increased demand for
U.S. debt and cement the dollar’s status as the global
reserve currency by requiring stablecoin issuers to
back their assets with Treasuries and U.S. dollars.

*Additionally, the GENIUS Act will play a key role in
attracting more digital asset activity to the country by
providing clear rules and promoting responsible
innovation in the stablecoin market.
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THE WHITE HOUSE

COMBATING ILLICIT ACTIVITY IN DIGITAL
ASSETS: Through regulation and registration of
stablecoin issuers, along with coordination with
the Treasury Department on sanctions
enforcement, the GENIUS Act reinforces our
national security.

The GENIUS Act explicitly subjects stablecoin
issuers to the Bank Secrecy Act, thereby clearly
obligating them to establish effective anti-money
laundering and sanctions compliance programs
with risk assessments, sanctions list verification,
and customer identification.

This legislation improves the Treasury
Department’s ability to combat illicit stablecoin
activities by enhancing its sanctions evasion and
money laundering enforcement capabilities.

All stablecoin issuers must possess the technical
capability to seize, freeze, or burn payment
stablecoins when legally required and must
comply with lawful orders to do so.

Fact Sheets

Fact Sheet: President Donald J. Trump Signs GENIUS Act into Law

DELIVERING ON PROMISE TO MAKE AMERICA THE CRYPTO CAPITAL OF
THE WORLD: President Trump is fulfilling his campaign promise to position
America as the global leader in cryptocurrency.

President Trump promised to make the United States the “crypto capital of the
world,” emphasizing the need to embrace digital assets to drive economic
growth and technological leadership.

In his first week in office, President Trump signed an Executive Order to promote
United States leadership in digital assets.

In March, President Trump signed an Executive Order to establish a Strategic
Bitcoin Reserve and a U.S. Digital Asset Stockpile, positioning the United States
as a leader among nations in government digital asset strategy.

President Trump has long been a proponent of the GENIUS Act, saying it “is
going to make America the UNDISPUTED Leader in Digital Assets — Nobody
will do it better, it is pure GENIUS! Digital Assets are the future, and our Nation is
going to own it. We are talking about MASSIVE Investment, and Big Innovation.
The House will hopefully move LIGHTNING FAST, and pass a ‘clean’ GENIUS
Act. Get it to my desk, ASAP — NO DELAYS, NO ADD ONS. This is American
Brilliance at its best, and we are going to show the World how to WIN with Digital
Assets like never before!”
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Key Regulatory Components of the GENIUS Act

Permitted
Issuers:

1:1 Reserve
Backing:

Supervision &
Enforcement:

AML and
Sanctions
Compliance:

OFAC
Compliance:

Transparency &
Audits:

Consumer

Protection:

Only authorized entities—insured depository institutions, subsidiaries of
such institutions, or specially qualified nonbank entities—may issue
payment stablecoins.

Permitted issuers must maintain 100% reserves in high-quality assets,
including U.S. currency, Treasury bills, or Repo Agreements.

Issuers with over $10 billion in circulation are subject to federal oversight,
while smaller issuers can operate under state supervision.

The Treasury Department requires that permitted issuers be treated as
financial institutions under the Bank Secrecy Act (BSA), imposing strict
"Know Your Customer" (KYC) and transaction monitoring obligations.

Issuers are required to use blockchain analytics to freeze or block assets
linked to sanctioned entities, even in peer-to-peer secondary market
transactions.

Issuers are mandated to publish monthly reports on reserve composition,
which are subject to review by registered public accounting firms.

In the event of bankruptcy, stablecoin holders have priority over other
creditors regarding reserve assets.
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Key Regulatory Actions Taken To Implement
The Genius Act

DEPARTMENT OF THE TREASURY

12 CFR Chapter XV
[TREAS-DO-XX]
RIN 1505-AC90

GENIUS Act Broad-Based Principles
for Determining Whether a State-Level
Regulatory Regime Is Substantially
Similar to the Federal Regulatory
Framework

AGENCY: Department of the Treasury.
ACTION: Notice of proposed rulemaking.

SUMMARY: The Department of the
Treasury (Treasury) proposes to
implement section 4(c) of the Guiding
and Establishing National Innovation for
U.S. Stablecoins (GENIUS) Act by
establishing broad-based principles for
determining when a State-level
regulatory regime is substantially
similar to the Federal regulatory
framework.

DATES: Comments on the notice of
proposed rulemaking (NPRM) must be
received on or before June 2, 2026.

DEPARTMENT OF THE TREASURY

Office of Foreign Assets Control
31 CFR Part 502
Financial Crimes Enforcement Network

31 CFR Parts 1010 and 1033
[Docket No. FINCEN—-2026—-0100]
RIN 1506-AB73

Permitted Payment Stablecoin Issuer
Anti-Money Laundering/Countering the
Financing of Terrorism Program and
Sanctions Compliance Program
Requirements

AGENCY: Financial Crimes Enforcement
Network, Office of Foreign Assets
Control, Treasury.

ACTION: Joint proposed rule.

SUMMARY: The Department of the
Treasury’s Financial Crimes
Enforcement Network (FinCEN) and
Office of Foreign Assets Control (OFACQ)
are jointly issuing this proposed rule to
implement provisions of the Guiding
and Establishing National Innovation for
U.S. Stablecoins Act (GENIUS Act).
Specifically, it implements the GENIUS
Act’s directive to treat permitted
payment stablecoin issuers (PPSIs) as
financial institutions for purposes of the
Bank Secrecy Act, proposes anti-money
laundering obligations for PPSIs, and
proposes certain specific obligations
required by the GENIUS Act for PPSIs.
It also implements the GENIUS Act’s
directive to require PPSIs to maintain
effective sanctions compliance
programs.

DATES: Comments must be received by
June 9, 2026.

FEDERAL DEPOSIT INSURANCE
CORPORATION

12 CFR Parts 324, 330, and 350
RIN 3064-AG19

GENIUS Act Requirements and
Standards for FDIC-Supervised
Permitted Payment Stablecoin Issuers
and Insured Depository Institutions

AGENCY: Federal Deposit Insurance
Corporation.

ACTION: Notice of proposed rulemaking.

SUMMARY: The Federal Deposit
Insurance Corporation (FDIC) is
soliciting comment on a proposal that
would implement certain requirements
pursuant to the Guiding and
Establishing National Innovation for
U.S. Stablecoins Act (GENIUS Act)
applicable to FDIC-supervised permitted
payment stablecoin issuers and insured
depository institutions, clarify deposit
insurance coverage for deposits held as
reserve assets for payment stablecoins,
and clarify the treatment of tokenized
deposits.

DATES: Comments must be received by
the FDIC no later than June 9, 2026.

20




& AIMCAST EDGE

Clarity Act: Status, Purpose & Outstanding Issues

Current Legislative Status

Passed the U.S. House on July 17, 2025
(294-134 bipartisan vote)

Received in the Senate and referred to
the Senate Banking Committee in Sept.
2025

Still under Senate consideration as of 2026,
with:

Ongoing negotiations and revised draft
language

Key provisions (especially stablecoin rules)
still being debated

Markup and potential vote expected in
2026, but passage is not guaranteed

Core Purpose

The CLARITY Act is the most
comprehensive U.S. proposal to
regulate digital assets, aiming to:

* Replace “regulation by
enforcement” with clear statutory
rules

» Provide legal certainty for crypto
markets, investors, and
developers

« Establish a consistent federal
market structure framework

Key Outstanding
Issues

The bill’s final outcome depends on
resolving:

» Stablecoin yield and banking
competition concerns

« Scope of DeFi regulation

« Balance of power between SEC and
CFTC
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Scope of Clarity Act Legislation

Asset Classification

Regulatory Jurisdiction

Market Structure
Framework

Trading Platforms &
Intermediaries

Capital Formation /
Token Issuance

Compliance & Reporting
Consumer Protection
Stablecoin Regulation
DeFi & Developers

AML / Financial Integrity

Defines digital assets as securities, digital
commodities, or stablecoins

Establishes clear roles for SEC (securities) and CFTC
(digital commodities)

Creates a comprehensive framework for trading,
issuance, and oversight of digital assets
Requires registration and oversight of exchanges,
brokers, and dealers

Provides SEC exemptions for certain token offerings
tied to decentralized (“mature”) networks

Introduces requirements for disclosures,
recordkeeping, and trade monitoring

Mandates segregation of customer assets,
disclosures, and anti-fraud protections
Establishes rules for payment stablecoins, including
limits on yield-like incentives

Protects software developers and non-custodial
activity, focuses regulation on intermediaries

Applies Bank Secrecy Act and anti-money
laundering requirements to digital asset firms

Eliminates regulatory ambiguity over token
classification

Ends overlapping authority and “regulation by
enforcement”

Brings crypto markets into a formal federal
regulatory system

Enables compliant operation of crypto market
infrastructure

Creates a legal pathway for fundraising without
full securities registration

Improves transparency and market integrity

Aligns crypto safeguards with traditional
financial markets

Addresses systemic risk and bank competition
concerns

Supports innovation while maintaining oversight

Integrates crypto into existing financial
compliance frameworks
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Key Announcements of Atkins at SEC

May 12, Nov 12-18, Apr 27,
2025 2025 2026
Crypto Task Force “Project Crypto” SEC/CFTC Joint
Roundtable Initiative Framework

(Atkins Keynote)

——

Jan 28,
2026

Staff Guidance on
Tokenized Securities



& AIMCAST EDGE

Project Crypto & Token Taxonomy — Key Outcomes

mplication for Tokenization Markets

Token Classification
(Taxonomy)

Application of
Howey Framework

Shift From
Regulation by
Enforcement

Tailored Disclosure
Regime

Exemptions & Safe
Harbors

Innovation
Exemption /
Sandbox

Establishes a formal taxonomy of digital
assets (securities, commodities, stablecoins,
collectibles)

Clarifies how investment contract analysis
applies over time (including when tokens
may transition out of securities status)

Shift toward rulemaking, interpretive
guidance, and exemptions rather than
case-by-case enforcement

Plans for custom disclosure requirements
for tokenized assets and distributions

Development of safe harbors and
exemptions for token issuance, airdrops, and
network rewards

Introduction of an “innovation
exemption” for controlled experimentation

Provides clear legal categorization,
reducing uncertainty for issuers and
investors

Enables evolving regulatory treatment as
networks decentralize

Creates predictable compliance
pathways for tokenized asset issuance

Aligns regulation with digital-native asset
characteristics rather than legacy forms

Encourages early-stage innovation and
capital formation

Allows testing of tokenization models
within defined regulatory boundaries
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Project Crypto & Token Taxonomy — Key Outcomes (cont)

mplication for Tokenization Markets

Market Structure
Reform

Custody Framework
Modernization

On-Chain Securities
Recognition

Legal Consistency
Principle

Inter-Agency
Coordination

Strategic Policy
Direction

Review and potential redesign of rules
for exchanges, brokers, clearing agencies
in on-chain environments

Expansion of acceptable custody models,
including self-custody and digital
custodians

Formal acknowledgment that securities can
be issued and managed on-chain

Establishes that tokenized securities remain
securities regardless of format

Alignment with CFTC on joint token
classification and oversight frameworks

“Onshoring” of blockchain innovation
and support for U.S. leadership in
tokenized finance

Adapts regulation to blockchain-based
market infrastructure

Supports institutional adoption of
tokenized assets

Enables tokenized securities as a
mainstream issuance format

Ensures continuity of investor
protections while allowing innovation

Reduces regulatory fragmentation across
agencies

Encourages domestic growth of tokenized
capital markets
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Project Finance vs.
Tokenized Finance

Deconstructing
Conventional Structures

Old Capital Logic New Financial
Infrastructure

Old capital logic meets new financial infrastructure

Why traditional project finance
struggles

Legacy project finance depends on debt, equity, and
long-dated profit assumptions.

Tokenized models introduce transparency, speed,
and performance-linked alignment that conventional
structures cannot deliver.

What This Section Covers

- Debt and equity constraints in project finance
* Risk, opacity, and capital inefficiencies
- Where tokenization creates structural advantages
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Traditional Project Finance
(How It Works and What are Its

Challenges) What we are covering:
« How Traditional Project Finance
Works?
2y ) o . « Securing Early-Stage is
12/ ﬁg‘) ﬁif@ @a: challengging

 Raising Capital for Construction

PLANNING RAISING CAPITAL RAISING CAPITAL OPERATING

DEVELOPMENT,
PRE-LAUNCH

FOR
CONSTRUCTION
(Equity)

FOR
CONSTRUCTION
(Debt)

ASSET

—

(Equity) is challenging

 Raising Capital for Construction
(Debt) is challenging

« Key Insights
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How Traditional Project Finance Works

Exemplar Project
Finance Use Cases

r*« Drilling & Mining
A Operations

EE_ Real Estate
2 Foctories

I

Data centers

gu Spaceports

|

Typical Stages of Project Finance

Ing~

STAGE 1:

PLANNING
DEVELOPMENT
, PRE-LAUNCH

This is often the

riskiest and most

time-consuming
step.

It is expensive to
fund, but can lead to
the greatest
opportunities

i

RAISING CAPITAL

FOR
CONSTRUCTION

(Equity)
I

Typically to
secure
financing a
capital raise of
20%-40% will be
required to
finance building
out the project

ik Q-

STAGE 2B: STAGE 3:
RAISING CAPITAL OPERATING
FOR ASSET
CONSTRUCTION
(Debt)

Public and/or This is the phase
private bonds or where the asset

loans can be is in production
issued to cover and generating
production costs cash



& AIMCAST EDGE

3>

Securing early-stage project finance is challenging

11
: g Early-Stage Capital is:
. H_ard to Find ~ there.are very few pl_aces to get this kind of money
e Time consuming - it takes a long time to actually get the cash in
DEVELOPMENT your bank account
 PRE-LAUNCH o High Cost — you pay for money by giving away ownership and
control of your company
 Complicated — The deals are messy because they are tied to your
company’s every move and financial record
* Long wait — Investors often have to wait until an exit to make a

return
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o
r'

>

STAGE 2A:

RAISING
CAPITAL FOR
CONSTRUCTION

(Equity)

STAGE 2B:

RAISING
CAPITAL FOR
CONSTRUCTION
(Debt)

A
ea Project Operator

e

quity \
Dilution of Ownership: Giving up equity
reduces control over the project.
Loss of Decision-Making Authority: Investors

often require governance rights (board seats,

veto rights).

Higher Cost of Capital: Equity investors
expect significantly higher returns than lenders.Q

Profit Sharing: Future upside must be shared,
reducing long-term value capture.

Alignment Challenges: Differences in risk
appetite, timelines, or exit expectations can

Raising Capital for Construction (Equity) is challenging

[ e
Investor(Shareholder) Ué

cause conflict.

Y

(E
0
0
0
0
D
0
0

quity

~

Highest Risk Position: Equity sits last in
capital stack and absorbs first losses.
Delayed Returns: No guaranteed income
during construction; returns depend on project
competition and performance.

Uncertain valuation: Returns rely on
long-term projections and exit conditions

Illiquidity: Equity stakes are typically locked in
for long periods.

Execution Risk: Construction delays, budget
overruns, or operational underperformance

directly impact returns.
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Raising Capital for Construction (Debt) is challenging

[ T
H Project Operator Investor (Lender) ‘Ié

ﬁ?fﬁ ( Debt \ (Debt \

0 Fixed Repayment Obligations: Debt must be Downside exposure without Upside
STAGE 2A: serviced regardless of project performance. Participation: Returns are capped (fixed
Construction delays, cost overruns create immediate interest), no benefit from strong project
RAISING financial stress. performance.
CAPITAL FOR O Increased Default Risk: High leverage raises risk of | | 0 Construct.ion Risk:' Delgys, costs overruns, or
CONSTRUCTION covenant breaches/insolvency. Lenders can take ¥ * contract failure can impair repayment.
(Equity) control (step-in rights) in case of a breach. O Asset-Specific Risk: Limited recourse means
0 Restrictive Covenants: Limits on additional 00 recovery depends heavily on project success.
STAGE 2B: borr.oy\./ing, dividends, operational decisions. Reduced 0 Monitoring Burden: Requires extensive due
flexibility. diligence and ongoing oversight.
RAISING 0 Refinancing.Risk:. Short-term or c.onstruction loans 0 Restructuring complexity: In distressed
Cgﬁg?gﬁgﬁgN may need refinancing, risk uncertain future rates. situations, renegotiations can be lengthy and
(Debt) 0 Cash flow pressure: Debt service begins before costly.

\ project generates revenue. j \ j
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The New Paradigm
Prelaunch & Productivity
Tokens

Productivity

A new paradigm for global capital flows

Financing output — not ownership
or debt

Productivity-based tokens align capital with real,
measurable performance.

They eliminate dilution, reduce downside risk, and
create faster, cleaner returns for both operators and
investors.

What This Section Covers

* Prelaunch Tokens as seed-stage capital
» Productivity Tokens as project finance

- Why performance-linked payouts outperform
profit-based models
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The New Paradigm

From Front-Loaded Capital to Performance-Aligned Capital

Traditional Model: Debt & Equity Emerging Model: Performance-Based Project Finance
Step 1: Step 2:

» Capital is raised upfront, based on
long-term projections

* Investors are exposed to:

» Construction risk
» Forecast uncertainty
« llliquidity over multi-decade horizons

» Financing structure is:

* Rigid (fixed debt obligations, equity
lock-up)

 Complex and costly to originate

* Dependent on intermediaries and
syndication

Prelaunch Tokens = seed
funding

- Enable early-stage funding prior to
financial close

- Capital is raised progressively rather
than all at once

- Broadens access to global, diversified
investor bases

Impact:
- Reduces upfront capital burden

- Accelerates project development
timelines

- Distributes early-stage risk more
efficiently

Productivity Tokens =
Performance Financing

* Investors receive returns tied
to actual project output
(e.g., energy produced, usage,
revenues)

« Capital aligns directly
with real-world asset performance

Impact:

» Shifts reliance from forecasts
— measurable outcomes

 Improves transparency and
accountability

« Aligns incentives across developers
and investors
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How Securitizing Productivity Works

A New Approach To Project Finance

Investor Returns Are
Linked to Performance

Returns are based on the actual
output of the asset, such as:

* metric tons mined
* energy generated
* launches completed

Measured by clear, preset
KPlIs.

Returns are tied to verified
productivity, not company profits,
revenues, or financial
engineering.

Productivity Tokens
Stand Apart

Productivity Tokens work like
royalty or production-linked
financing, with a big difference:

With our patent-pending Oracle and
Smart Contracts, payouts are
automatically triggered by
measurable results.

Returns are based on verified
performance, not subjective
reporting or complicated revenue
calculations.

Productivity Tokens Are Superior
to Traditional Financing

Alignment Incentives and Capital Efficiency:
Operators access non-dilutive capital.
Investors participate directly in the
productivity of the asset.

Streamlined Underwriting:
Investors focus on a few clear KPIs, not
complex company financials.

Transparency and Verification Layer:
Our patent-pending Oracle and Smart
Contract validates KPI data from agreed
sources and records and transparently reports
results.

Performance scaling:
Payouts scale with verified output.
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Structural Shift

Upfront capital raise Phased capital formation

Forecast-driven returns Performance-based returns

llliquid positions Tradable, liquid instruments, with faster
payouts

High intermediation Disintermediated, programmable

Rigid capital structures Flexible, modular financing
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What Changes Fundamentally
| Traditional Model (Debt & Equity) | Productivity Token Paradign ___________

When is capital raised?
What drives investor returns?
How is performance measured?

What is the liquidity profile?

How flexible is the capital
structure?

What is the role of
intermediaries?

How are investors aligned with
outcomes?

What determines valuation?

How scalable is capital
formation?

Upfront, before construction, based on projections
Forecasted revenues and financial models

Periodic financial reporting and projections

Highly illiquid (long lock-ups), often requires exit to get
return

Fixed and rigid once established

Heavy reliance on banks, advisors, and syndicates

Indirect (through contracts and covenants)

Discounted future cash flow projections

Limited by institutional channels and deal structuring

Phased over time, aligned with project lifecycle and output
Actual, measurable project performance (e.g., output, usage)
Real-time or near-real-time operational metrics

Provides immediate returns, potentially tradable, enabling greater
liquidity

Modular and adaptable over the project lifecycle

Reduced intermediation through programmable structures

Direct (returns tied to actual productivity/output)

Observable performance and realized output

Potential for broader, global participation

Key Takeaway: Prelaunch and Productivity tokens do not simply replace debt and equity with tokens, but shift to dynamic,

performance-aligned capital formation, where financing evolves with the project rather than being fixed at inception.

36
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Blockchain
Fundamental for RWAs

How Blockchains Work
To Bring Trust

How blockchain enables trust
without intermediaries

Blockchain provides immutable records, and
accelerates traditional financial markets with
technology

What This Section Covers

- How blockchains work to replace intermediaries
» Where the technology has succeeded
- Where the technology is failing

Blockchain is reducing dependencies on intermediaries
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Blockchain Fundamentals for RWAs
Why Tokenization on Blockchain Matters

Core Concept

» Blockchain enables digital representation of real-world assets (RWAs)

» Tokens function as programmable claims on underlying assets

* Infrastructure layer shifts from centralized ledgers to distributed systems

Implication

Finance moves
from institution-driven recordkeeping
to shared, verifiable infrastructure
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Advantage: Transparency & Auditability

Traditional Finance Blockchain-Based Tokens
* Opaque systems with fragmented e Single, shared ledger of ownership and
records across intermediaries transactions
 Reliance on: * Real-time visibility into asset flows and
positions

* Irregular audits « Immutable transaction history

 Reconciliation
Outcome

» Counterparty trust « Reduced information asymmetry

* Increased investor confidence
* Lower audit and reconciliation costs
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Advantage: Settlement Efficiency

Traditional Finance Blockchain-Based Tokens

« Settlement cycles (e.g., T+1 / T+2) * Near real-time or atomic settlement

« Multiple intermediaries:  Elimination of many intermediaries
» Clearing houses * Reduced counterparty and settlement risk
» Custodians Outcome

 Capital locked during settlement  Faster capital velocity

» Lower operational risk
* Reduced costs
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Advantage: Liquidity & Market Access

Traditional Finance Blockchain-Based Tokens

* llliquid assets (private markets, * Fractional ownership of assets
infrastructure, real estate) - Potential for secondary market trading

* High minimum investments « Broader, global investor participation

. L . k
Imited secondary markets Outcome

« Expanded investor base
 Improved liquidity profiles
« Democratized access to assets
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Advantage: Programmability

Traditional Finance
o Static contracts

« Manual processes for:

« Payments
« Compliance
* Reporting

Blockchain-Based Tokens

 Smart contracts automate functionality:
« Cash flow distribution
« Compliance rules
» Corporate actions

Outcome
» Reduced operational friction

» Lower administrative overhead
* Increased efficiency and accuracy



& AIMCAST EDGE

Advantage: Global Interoperability

Traditional Finance Blockchain-Based Tokens
« Jurisdictional fragmentation » Borderless infrastructure
 Limited cross-border efficiency « Standardized token formats
« Heavy reliance on correspondent systems ¢ Interoperability across platforms
(emerging)
Outcome

« Easier cross-border investment
« Reduced friction in global capital flows
* Increased accessibility
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Advantage: Disintermediation (Selective)

Traditional Finance Blockchain-Based Tokens
* Multiple intermediaries required: « Some roles replaced by:

* Brokers  Distributed ledgers

« Custodians « Smart contracts

« Transfer agents Outcome

* Reduced dependency on intermediaries
« Lower fees and complexity
» Streamlined transaction processes
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Summary: Traditional vs Blockchain Infrastructure

m Traditional Finance Tokenized / Blockchain-Based

Recordkeeping Fragmented ledgers Shared distributed ledger
Settlement Delayed (T+1 / T+2) Near real-time
Transparency Limited High / real-time

Liquidity Restricted Enhanced (potential)
Access Limited Broader participation
Processes Manual / intermediated Automated / programmable

Key Takeaway: Blockchain does not change the nature of assets — it changes how
they are:

 Recorded
* Transferred
» Managed
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Advanced Blockchain .
Fundamental for RWAs How blockchain enables trust

without intermediaries
From Infrastructure to

. . . Blockchain provides immutable records, automated
Fractlonallzatlon execution and with AIMCAST EDGE patent-pending
Oracle and Smart Contracts — real-time verification
— making it uniquely suited for fractionalizing and
financing tangible assets.

What This Section Covers

' » Smart contracts and automated enforcement
-’ + Oracles and real-world data verification

Technology as Trust, * Why blockchain is essential for productivity-based
Not Speculation f
Inance

Technology as trust, not speculation
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Advanced Blockchain Fundamentals for RWAs
Implementing Aimcast Edge Patent-Pending Blockchain Technologies

Core Stack Implication
Tokens: Digital Representation of Tokenized RWAs require not
Real-World Assets just digitization, but trusted,
Smart Contract: Execution Iayer for rules real_world Synch ronization

and cash flow

Oracle: Bridge between on-chain and
real-world data

Verification Layer: Validation of real-world
state
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Advanced Blockchain Fundamentals for RWAs
Oracles: Bridging On-Chain and Off-Chain Reality

Core Stack Aimcast Edge Patent-Pending Innovation
Problem: * Integrated oracle framework:
+ Blockchains cannot natively access « Multi-source validation
real-world data « Data integrity checks

* Financial performance and asset state

exists off-chain  Programmable triggers tied to asset

performance with on-line verification

Solution: Oracles Outcome
« External data feeds that: e Real-world events become
* Input real-world data (e.g., energy, machine-readable, actionable and verified

output, asset, usage, pricing)
 Trigger on-chain logic and
payments

« Enables performance-linked financing
models with real-time verification
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Advanced Blockchain Fundamentals for RWAs

Real World Verification Layer: Ensuring Asset Truth and Integrity

Challenge Verification Layer
» Token value depends « Combines:
on accurate real-world . Oracles

representation

* Risk of mismatch
between:

 On-chain data

» Actual asset
performance

* |OT/data Feeds

* Independent
validation process

Aimcast Edge Implementation

» Multi-layer validation:
« Data ingestion
« digital verification
« validation
* on-chain update
* Designed to ensure:
« Accuracy
 Reliability
« Consistency across system
Outcome
» Higher confidence in asset-backed tokens

» Reduced risk of data manipulation or
misreporting

* Real-time verification
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End-to-End Data Flow

From Real-World Activity to Investor Return

Real-World Measurement Transport to Blockchain

Project Operator

‘ Audited

KPI DATA )

[~ o |

Oracle

Blockchain Verification Fully-Backed Digital Payouts
* AIMCAST EDGE |
Productivity Token ‘ Stablecoin Distribution

Smart Contract

o, — @
o )

ERC3643 J
Protocol

l — Token Holders —
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For more information

Charley Macedo

Founder & Chief Strategy & Innovation
Officer

AIMCAST EDGE

@ www.aimcastedge.com

SMc@aimcastedge.com

wmcast Edge | Productivity 7 X

aimcastedge.com

Creating a new asset class called “Productivity Tokens”

with high quality investments backed by data
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