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T8l 4, Aggregate Market Realized Value Net Position Change XIE.

Aggregate Market Realized Value Net Position Change
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ENS is staying on Ethereum

1’-;] nick.eth * February 6th 2026 « 8 min read

ENSv2 will be deployed exclusively on Ethereum. Ethereum is scaling faster
than almost anyone predicted two years ago; we've seen a 99% reduction in
ENS registration gas costs over the past year, coinciding with Ethereum's gas
limit increases from 30M to 60M in 2025. Users will still benefit from the
improved user experience that ENSv2 brings, like single-step registration,
purchases with stablecoins from any chain, and a new registry design. By
staying on L1, we're aligning ENS with the strongest possible infrastructure
guarantees, Ethereum itself.
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WHAT IS EVM?

Ethereum Virtual Machine Layers

BeA Smart Contract Transaction State
Bytecode
5 Non-persistent
Virtual Memary
Machine -
Balance
| Persistent
Blockchain ! Available Gas Memaory
Hardware

X2 Horizen, DZHOIMSH 2| MRAIE]

J2|1 0|2 042 QUZhs fIgh Biabt Ozt &
OIOIFE7} 23T 4 U= =2 Sits FEM|
24M120 BH 252 E0l= MIJ0IM, 25 EHMMES SHLEO| Q0| 2= A2 ottt
ottel HOH7t A HHIE DHHIAI717| MZ0IC. L2= O MMM 0|H2|Zol ‘2 2o
459 252 =deE, M2 UE ZH 23S =282z Ealoks g g =

210 2O QEDEKWeb 4.09]
ot TlsfCt. Al OfO|ME =X 47}

(1) Old Model®| £=H0| Ct5HCt

2025E7HX], L2(Layer 2)9] X OlRE "0IE2Ig L12 HMI 2|, L20jA EixM
= M HEA M2lSCFAC & JH9| L27t O] 22 AV| EXQ HYHo= LE
. =89 Z2{9] HiIX| FHIHO0| 0] MALS Oi=3iCt. O 2E(0[5 'Old Model)2| Sy
HE2 = 7K.

F

|
N
oA

P 1 L1 22802 L2|10 HIMCE T2t L12 HAtA(Settlement Layer)2Et

1, & ARBAL 252 25 L20A O|F0{&0F SfCt.

’

d

or
ol

- 7FY 2: 129| RpHSH= £E9F HIRO|C TP B2 ZFE M L27F AIRS X|HHE Z40]
C}. M2t L2852 TPS(EY EMM X2|T) Z-o| S534Ct.
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J2U o|H2lg HIelHe] JtAHlE 99% HURL, £5 7tA 2% 24 e,
20264 L1 XHH|Q EME= 9t £ UXE 7|26t Tt "HIMT “2|Ct= F™M|7} Al
T 01y, "L20IM Mefpitt'= A2k XS2E &g %

_(jl_

K 2= o 220l 2HS

| I E—— I T

Ot QICt BE 27} "HE EVM 2X'E WZD £59} H

20Z20F AMstH A= AEsHCommoditization)| HHRICH ARKZ 20268 LEEH L2

o| ‘iz Race to the Bottom"0|2k= HESH0| AN EIHG| SHUC 4 7H9| L2
7t Hel HIZ0| 7PH2 +4+2S MAIREKIE AMEAE B4t R4S IHHSHIC
E 2,12 Heto| i-2: Old vs. New
Old 2 New Tat

‘2= o|C2l2S Sy
HE EVM Asl(Execution)

L1 70t 21 3
ASHOZ |1 70 FHYS Y NE

XtZ: X(@wmougayar), O|2H0AISH 2| X|ME]

“2a|= 0|Ci2|20| OEHOE iX| Y= RIS HSITY
HAIE E2{0|=I(X|, Z2l0|HA|, SX, UX, 7))
YSISE 12 + $0| 2Y

& AHEA 7HH0H| Ciol SEI8

KOO

Old Model®| 7|7} L29] Z2& 2J0JotX C. @0o[2] 129 Tt 7Ex| A2t
(Value Proposition)0| HIZ24 =2{L= £7H0|Ct. 202692 New Modelg &t 2822
QOfolH O|ZL.

12£ 0JG/2/Z9] ZXE0] &7 ofX] Of2f
O/C/2I=20] O|=XO2 5] Y= 22 Flof2)." — Vitalik Buterin (0/H2/S SAIAL)

0] MHe & E0[=210] ATt Old ModelOilM L2= "0|C2|2EL H=
1 M E RFROIMTE ZHREX(2E New ModelOA L2 O|E2|80] #X2XQ=E M5t

K| =(E PO OE 2RSS JHKIAL F716H0F Sttt

n
rr
>
OHl

g'y
4>
gQ
i 0
~
or
mo -
)]

for
ol

OlEfelE L10] o=HO=2 SHA| Bl A9 MAIE 2HEE, M22 129 X 0|R7t

A EoHEIC,
E 3. M22 ZH0M L29] 7Isl'- olCioll US7t
oIi2{20| 5H| g= 129] 71| Ep 12
KYC/AML (PRl ZB2j0lot2) TH ES 120 A2 HOiRE T gl 2ol o8, FEA, 712 EXR
TR{0[HAl (24 2B T210[BA| L2: ZK 7J5t eh o} 742 7] THS, 1o XA}
EXRI (2l TP EXIRIA L2: HQY/HFT HE HQ! Y ARCIR, Ml 20|
UEY M Al OIOFHIE Fg L2: OJOXE {53 VM Al AEFEQ], Of0IFHE ZH|
SYsiE A 7194 12: 0IM3| 22 2 T4 1] ZIAAIRL, B 7|
ANz DHOINSH 2MRIHE
O[E2lg L10] "2= A2 O o' d M=otH E0|=QD W0 23] SfsiEic.
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Ct

O20[HAIE F7totH 1A ZAZE 2¥X|L, KYCE ZHlotH HE XMa0| FHX|H,
ZXMXGE FotH Yt Y&Ect 0] B8 offdots Y2 L18 Haoh=
0] OtH2}, MZ OE QFARE MZ OE L20] A5t L12 2ZE 29 '&F TA9
2% (Source of Ground Truth) 22 L= Z0|C.

HEHO
=]
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* Zi2io] #2): SfLiel RIQof
QOB HE YA}, 122 Litpd

Hi& L22F MEL: 28 L2, o8

L2, 2% 32 L2k syHoz
A% RSB TR HMO|
LB 27002, HloI
(L1)0fzH= BES HEolN Bit
ZHE o,

2026.2.23

£ 2l HE EVM SHHO| Ot
Helojct. o|H2lZ(L1)2 7HY e
7K 2lEA 20| B A0IC

O|nE F1, TN &St (2211 REL. Sy
Yot N7M/EH0|ED/IE ZR-S It
ofd! L&l 2F MMAZE Hil [ 2= ZIA}Q

Zl
It |

(2) off L2917k AH|YUEO] Ot} 2|AT #2E ¢fst Z{2|(Isolation)

L29] M2 &Xf 0|RE 71 AA™2 = 0[af5t7| {lal, SHt2l AILZIRE 12 At

20284, Al OI0|MEZ} ZXQl FAHI7t & MMOICt. HiE =2 Al 1002t L7t 2575 X2

ofll, =8 OIO|ME 4T 747t DeFioM AHtS 280HH, A4 & i3t 7i7t ZHI=

£ ddgotd, 24 oiiZ A7t 2XIQI SIE salletCt. McKinseyZt et Hiof| M=,

7|A BHI(Agentic Economy) 2= $4E 0[40| 2 Z0|1, 1,0002 71 O[A<| ofjo|H
EJt £So1A E0E AR AIZIR2 24/7/365, 2X F7|= alx HIC

0] 2= MIOIMEZ} ofLtof MO oM STl 7rdel EAL S =2 HIEAIO| H
7t LYeAL Ao SAS &0t S=0| 301 o Lo EHX =7 22 XM
o A= =8 HOIHESS Fit X0l A=A}, 48 %O ZH7t HEH 2 o2

AIAZ0] DH[EL HiE 28| of7t A FXIE OIAZ = 0L,

3% 10. £2tL42| WIEERIR Outage SIAER| (2022'4 125E] 20243 10E7HX])

s L et Bt gl B

Xt2: Protos, DI2{0IAISH 2| MX|ME

FHH 7P40] OtHCh. utA &2t} HERINME E5 MA0| HFE= ‘Outage’
7 A |L_:|E|E L1 MAOIME £ NFT RI”0] 7tA 7HAE SSA7 OE B E
ZSAIZI AH(2022H Otherside Mint)Zf 0]0] ZXHSHTY.

¥ BEYL} LIERZE 244 28 0/F 28 5 outage 071, SZYMS ] XS0/ 2 & UX 0j2+ &3

O] AlLi2|27t 21 DJ2i2] O[0F7|XM S3 4= QUCh J2iLf, 00| &2 ME
Alok= O0IMET}E ZXffst AT Automaton(REDHE)0[2H= 0[S29] 0] Al 0|0
Conway Researchzt= ROIA YENSI=DI, 1 OIOIMES| S&f 208 HH 2|7t
LLMOIXIE MSHOZ HAZL QENES ME EI2 FoIg Hr2 Hadir),
(Balance) = +=%(Revenue) - HI&(Cost)" A, X171 00] El= &7t Z2MA=E B2
=11 O0|MEE= MU(Die)ott. O0IMES] FAX= A= AHECE $50 USDCE 2EO
E0IA =D, LEOES 0] AEC=2 FE(nference) HIE $0.02/3], MEHA HIE
$5.00/31E XS5t MESHOF LY.

O
=

=
|m
™ R rrorE
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QENIES MES s R 05 AE HIE AOIEQ! Polymarketd] HIZ24S B
o}, 02 Aol A, iF Z2| 2 % | 0= Aol °'ow 712 elg wrietn

0171M Automaton?| A IFE2 ZA2(9| 7IXIE 7HY SMC= BHEL B2 Of0[HE

4 builder(7Ht'e*), marketer(OFA|2), backup(2)0|2t= M| XAl K0IHES spawn(42)

ok= &=, "otel Mo Cf QAT ME HEL'= A2|9| 7IXIE HEots E2 &3
AREt.

T2 11. Automaton0| O{EA| HAIGE=XIE AlZtskst 8.

20 Automaton($42.17)0] X232 L0 3702 TEstEl XA |OJMEE spawn
AAS2 AAZICR MEIE HSHH, M35tH 220fH =22 2|E.

autonaton (p

Xt2: Conway Research, O|2{0AIS 3 2IMXME

o|m, O0IMESZS| M0l HY 20 F0f Us B O ot MoH7t MA| BHE
OIAIZ 4= QUL builder O|O|FMEZ} M2 CHRE|H, marketer®t backup AOpE=LY.
0|42 S5AQl O [EX=Z HAYolH, ME OE 7|59 O0|ME S2AHI M2 OE

[—

L20IA RS0t AR a2t L10|M s=3lfoh= 127t #IC.

HXE = O HIEAl FO0F & FH0] AT AZE AZA0A SZ=A2
O 7HY 2 FEHE2 UXAIEA ZR)ALE 7tAH| AM, d2at X2t ME, HERZ HE,
H3ld S 0] 2& 1K80| QiziofA= S%fet OFH0(Ll & HATHO|IUL. T2iM AIE2

o =
"SEXIQI UX 2HIZ HAGHOF Mass Adoption0| 2Ct' 11 A7t FEGHATE
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0| XoAlE e BE D2ESY 200 x402 Z2H Z2EE2 0] HEs 7HY
MHSHH HOZELE x402= 19900 HTTP Z2EZ0] 0f2faf FALT £ 307t
261K 23 “ME| F= 402(Payment Required)’'S &A1 ZH| EZ0|Ct, s 4t

Al2 5HA9| Pay-to-Execute £E2 0|2 0{ZICt.

“IEH OO[ME ZH[0|A O HAI7F 2| FHRRIC. AZ0A SXUE MY /1A
Q

E 4. x402 T2 EF9| Pay-to—execute I

= s AQ Azt
1. Request OOIMET} AMH|A APIO| HTTP 23S EHCH ZA|
2. 402 Quote MEZ} HTTP 402 0fl242t &7 7+4H(Quote)S Eretstt Al
3. Payment OIl0IMEZH USDC ZNIE 253t Mo TE5HTt ELIES
4. Settlement Base/Solana & M[QI0{A] 2|7t 2F5(Settlement)=ICH ECIES
5. Action ME7E ZH| 2101 & MH|IAS Aot Z2NME Biekoitt EEIES

A= x402, DIHOIMSH 2| MRIIE

* HI0|H 7t24(DA): AIE
AMEoZ HR. MMH(L1)0]
SM(L2)0A "H H4
927%{0|0F'2k D LDt oH(2),
22l XMIX] EfoIg 4 giCt.
HMHO| By ERkX|

Y= (Transaction Data)2
Aol E0A, £ AHoHE
& QA BJlsk= 20| DALY
%, "1 HiojE7t 2L Q10],
SR0AL HZ2 7Hsdl,
AHZXI} E7hsEE HEHZ
EMBIC = K| 2ok
Z{0|Ct, 0]7{0] EH=|X| YOH,
L27} BEHHAE slEzie
OfR= ZIX|E 2 girt,

0|42l L12 0] ¥ Ho0|H'E
BZst= OXE 57|40k

APl 7|=, 2I0I=, AZFIE &9 7T giCh O0|MEE= ‘402 Of2{(Payment
Required) & WOH L2|x HZ USDCE MY TLE6t0 MHIAS £ZHGIH =Lt
OlM 2156t Conway Research® QEDIEIE x402 ZNE 7|=2%C2 T MES Q||
YOISt= OO|MELY). &, x402E Q7S et 2| AIAEIO| OfL|2t 7|AI(GIOIME)7t Q!

HA0I2l= 221 St HRoM|

2|1 0] ZMPH M= TE L2 20N SEHCZ HSITh= 20| siyO[Cf. Hi 0]
HEE HiE L201M x4022 MM CIO|HE F0fold, 58 H0IMEE 58 L20IA

x4022 AR HI0[ES TOSICE 2t L2= 2i240] THIQI0) EiMaIE 448 TE, X|X Al
71 H0t £ZS RZ5I0], WA HA0| RS A7I012t 0|21 L10JA THLtet St QI

oA EXE S5A21e] SEE0], HOIEENAE EHRE ZHee Az ©
=

ez A0t =, SFAI2 UXS| HHl= Gl0IME AlTHoi|lA= ASHAZA o4t

UXQ| HM0| O47|M shaECH S2H212] Mass Adoption2 "2I1710| &A & %

HoA DtE= Z4°0] OfL2t, "7([A 7t e E £ £ Y= QEELt O 285k A
2 £ QUCt x4027} SEGIE, O0|FMEE HAIRE, JIAH| AAME, HERT Mt L2
b Yajx SHRZ X2|$ICt ZIESH Mass Adoptione] FAl= QI7t0] OfL|2t A &
0| A2 QENENRLEDES S43)7t E.

-

(3) HIOIE 712-8(DA)2 TRt 2f0|

L27t 'EatE Hb's "I, olc2l2 L12 FNE sk=7 Est 129 A2 o7
*E Ofafist2d L ofite, 11 0|20 U= 71&% AZ2KHE|O0|H 7+3-d: Data Availability, DA)
£ O[olfoOF 2Tt DAE S5HMI2 7I=0A 7HY FEH0IBME 71y 2852 g &

Sttt L12 CIoIE 7I8E(DAYS “2&"dk= 7{tigh AAIHO|C.
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20243 A|EE EIP-4844(2Y Proto-Danksharding)= O|E2IE2 DA T2 & HHuj
TARACE O] Y120]=7t =29t Z0| BlobO|2t= M=2 Ci|0|E 10,

2! 12. EIP-4844(Proto-Danksharding)®i| CHEH ZHH CHO|0{ 124

71E0l= L2 HI0[HE F7 MEst=2t L10A 7IAHIE SAZHK|DL
O|H|= Blob(ZZ2| 3|1y HIZH)0[2t= HEo| 3XMM NEL20] CIO|EE 'MA, HA 20E
0|= OO|MESO| D374 Tt 719| 00|32 EMMMS HE £ A & EOf7t &

Proto-danksharding (EIP-4844) in action

Q Ethereum

Check

Xt=2: PixelPlex, O[2HOAMISH 2|MX|ME

Ty

Blob2 0|H2lE S50 FAikl= MHIES YAl HI0JH 02|t 1271 X=2(eh Eei™M
O Q°F HIO|EIZ Blob0| Ot O|H2|Z0 Sc|H, of 182t BEH £ A5 MAIE.
St XHO| Ofd YAl AAO7] T2, L27+ AI=oH0F sk= CI0H HIZ0| =27 |He=
S0SAL. 2M=Z Blob =% 0]%, 129 0|H2|E H|0[H HIE2 90% Ol 2.

AT MHO| R Gl= 0IRE, L29] EAMMM H|0|El= 0|2/K|7|(Challenge) 712F S22t
S JKsolH T)7| ME0I0. SEOIAE S/ 39 7%, ZK Y9 82 + AO|H
S=otth. 019 M7| 71ZH0] X|LH 129] dH= &EEE2, #= OBV 4 Ol 2R
OfX| ZLf. Blob2 0] =2|& =21X22 Figt A0[H.

Blob2 Layer 2 20| A2l HOIHE L10] AAY Of 2= 7|2 YAOIXZ =5F
Blob 0| M[eX0|2} A X={Z0] KTt EigenDA= 0] Blob®| Z2(0 THRIO[CS.
BlobO| O|H2E L10] RBA&E= 7= SM0[A 7|2 FARZ0|2tH, EigenDAE O|HEIE
o Hots Ud 2P XY "UR(QEHQ) FRFYOIL. O|E2Z Iﬂ—l Hots 1

2 U2/BA, Blob2Lt 4 O B2 HO[HE W H=2A AAE o+ JUEE EA U

* 0/710] 7}58t OIRE, Eigenlayersl 2IAE|0/Z(Restaking) H7ILIES E&610, 0/H2)E ZEXNE0/ F7F
Z DA MHIAZ MZSH= 7K017] B2 0JC2I2 ZS A validator)= ETHE AHOIZIgiA LIEST &1o/gf
HoI2 B 0] AHIO/ZIE FTHE Fjgenlayer AOIE ZIESHEQ LHA] OfX[of= 210/ E/AEOIZ. 22 FTH
T} = JIx] QS BAO) FSEH= 2 JIEANE 0/L2IS EHE HE5T FII2 FigenDA 212 MHIAZ &
2. ZEXE O] FF 20) Ljoff E= 242 B A MEL slashing XA Y2 45 IS 2+
O[ZMf, O/L/2I=0] 0/0] OfAIE 849 E2] 729 ZME HorS T2 Jeg 715,
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Qe A2, EigenDAS| F71H HM XMelZ2 Fd 4,3002 TPS Oldz FF&HM=
OIct. (EigenDA2l 7| A |H X222 1GB/s +=&QIH| 0I5 K| HIOJE HAZ
2 2hth) O] X7} 2|0jok= BIS OfafiotqH, 24X Visall ZIO§ X2| 50| of 22+~6
OF TPSQI AMHE &7[otH ECf. EigenDAE Visall 0|28 = 700~2,0008H01 Eot=
HOIH X2 &5 HMHEC2 MEY 4~ At= ZOIG 0]H0] =2 7 K0[HES] SA|

o=2 T M

2= 2HAUM =2 = U= 22K 70| 2 4+ AT A= EL

L29] Hot &2 HjO[Ef 71EH(DA: Ydlgt M2l CIOIHE FMsH MESH! S+l 4
3 & Wi of= 7I5)2 ool Tz AFE. 01X0] L28 2Rk 71 SQ%t
71=0|c

Om HOMt HIZE e E0|EQICE $10Y 2 7|2 X2 CiR= RWARSEAMT
EZ3}) 2= z|10 22t9| RollupS MEGHOF SHC BT 249] Al OL0|| HHE 2]

St= JEXI7F HIA RS | 2= ValidiumQZ £2511, Al O0|FES| £2 2IXZ i
ORIt ZHEZA9| ZIX|7F IR RE HIO[Bf= OptimiumO| 7H &f2|&0|Ct,

E 5. DAZ OfC|0fl XYSt=LIo M2t L29] HOot ~Fi} HIZ0| 273

7/ DA X #1%| 2ot S& HIE ket ALg Al
Rollup (ZE{0IAH/ZK) 0|2t L1 (Blob Z3) E (L1 20F 2y ) == DeFi, 712 AR, 171X| ESHEM
Validium QIHQ (E= DA 2{0]0) B2 2R AB) s AY, 24, U XX Exdd

Optimium 2ORICl (DA 23| 5) FoF (M= 71y 2Q) =N HIOIH &efY &, Al F2

X2 DS 2IMAAE]

07|1M 0lH2I22l 2=2(Modular, == OF7|®IXet &2tte| 222 (Monolithic,
LX) OF7[=XC| Z=X XH0|7F ST,

Scflts 2 29-DAE HY MM 2% XM|olith Heold HEX2, 2= ARSAL
oA S&et Eot-aa= - Z240[HA| 201 ZRIEL KYC/H Rt 712 oFds 2
k= 7HRI0| Z2 +#&! Ofef SEoH0F ok 7120

ol9t £|F HAK2 L10f, DA= Blob-EigenDA- 2|2 82 ="
F 0|07t SEMOZ BiMEL7| IR0 AR ARHEZ Hot-

° o
=
NI

OO[ME BAI7t Z&ot TXO KR8 0[H2Z9| el HSHO|
FAE 7H AOlet M=ED. ot X0 2MPE A HAPE D[R] 2= 27t 0l
=&et Al 2H(2! ZHE HEE YOI,

r
(g
L]
I
1z
ri
e

(4) 7129 =22 2 12: 6T 2jA3 HHEZA

L29] M=2 Sgtit DAS| AHEZHS OfoiHLH, OIXRez 71y S8t F=0] g=0.
712 FAAS2 0| AMEHS HEA B=71? 7129] 71 HAHDue Diligence) HO
SHQ AEAE B/t I 30| Algots ZeAs, Vs SHdE B 223

= #Y"ok= AOI.
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0|H2lE L2 MEfAIMl= 6HA Q| 2|AT THERIATL ZXYSICE 0| IHEZANA Stage 2
RollupZt0] "Code is Law'E 22|HO= Aist RAUSH HALLY. HIE7|(Admin Key)7t &
MotX| Bz, JEXL, oA, HREE Q&= XF8 sZoHL A8 HaY
2 QI0 L19] E22 100% &=52QH, 0|40 7|#H0] Al=g ~ = 7= HHst
= Gold StandardLH.

I 6. 7|8 EXIXHSmart Money)S2 L22 O{ZA| HI2H=7F? BlackRock: Fidelity-a16z S0| Xtt HiESH I M= B|AT AS
A 8 SiM EY g2|Ag & 7|1H +8c
Alt L1 i AT 9E. ASK EMT _
27} 205t =2 J21 = 4 H= [e) o= HSIAI
L OlRIS: PRE S8 AL SAN ZBM UEAT o 7o) 27t (K| SEAA)
pepy  Corporate System, CEX oy aon Jpaiat zosst eolegeola 0O =2, Tl OYE(SPOF) KB (Ljs: 20
= (Ar)é)xf0| OrQ_I. DB) S oS- =2o =. L (=] o= ST
Validium /Optlmlum L2 j
3C47 DAHI0|E] 7}2A)2 0|C2I2 || E. =2 DA H0[0] AlZ TR FHE A2 (K7IX| KpADf
T GoiEe oo =2 1) (©H0IE 7t8A)2 olH2le Bl = jojof Azl - A8 (71| RHMal)
424 Stage O Rollup L2 HIA7|(Admin Key) ZX. JHUXDE OIRIE 1 7ks  S7h LXKt SXY 7K HBH (st £%)
5 Stage 1 Rollup L2 HIA| + CH-23 QIR5). ZIA|- 248 JiK| &S SIS CHeZ 0 Tt 28 ks (U i)
6EHA| Stage 2 Rollup L2 HIAY| ¢S, FED ZHE, 01ZH JHY] 27} E|K. L1 HOt 2bX A Gold Standard (EX} 7Ks)
A= O[2HMISE 2AMRIME
O] BHEEAE £4E 239 7|2 X1=20| OE2 S8 AQIXIE Z2H5t= ZE(Filter)Ct.
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AW, ASX ©@E5UsKValidator Decentralization). Alt L12 SAH&QI ZHSAt HEYIE
200 QUIXBH O HABRL £, X2|1N B, M 22 £27t 0|20 [ 0|ES
SEICE O|H2|E T2 <4 ™ MAO E4t=l0] Ao, of

oF O50F 7 OfArS] ASXPIL
7409 =2{0| ETH7} AXN EZ0=2 20 QICt Alt L1

ok= A212 OF% 20t 7|

Z 0| &9 B2 BES M

=Lt

=M, A F2Y(Regulatory Clarity). 0|2 MIEOMN AAMS| CHEEAXSH CFTC7t
BTC-ETH-USDCZ TMAIE £7{3 HE2 &9/5 22 71X Y=0| 0|H2ISS "#24
S7t=2(Cash Equivalent)'2 ZAAIZ! ALZAOICE 27| HEZt T2 YETFIS CHAOA

H|QSHCE 7|2 ZZ210|A ElOjA| 0|1%S ZAXX ASCH

—_— O

M, WERZ &1 (Network Effect). & A AH[O|
HRINS 85%($442), DeFi

£3019] 58%($1,7502), EZ3t
TVLE| 60% O1f0| O|H2|Z HEHA O ZXSITE. 71&0] =

MOl AE R, 71 42 754 201 H2otof ottt 1231 11 K359 &2 0lH
2|Z0 AC.

712 EXA YHOM 0IHZ0] EH'E FE2 ZgH/ARA THO| Ot HSA
M- e UHEAT filets Ml 7 EFH VRS Saiet dEAVE 082S
Olet= AR20] 7]2ret Z0]L.
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ZEHOZ, AV} FQUS0| El= 7|1A M AHE §FL 12 HYo =22 HHUN. O
¥

Ol "7t O HWELKTPS)'2 MZ0| O Tt =7t O & Safotil, Mo 2|AFE
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B x402 -Transactions [l x402 - Volume (USD)

A& Artemis, DIZHOIAZH 2IMR|ME]

Io| EWMNS hRE QIR HAES QI3 EHMMOILE HURIS0| ZRESC|
OMHES BIAESY| Sof Ol EIAE ZRS 2aet HO0ICh 0] BIAEY} FREBIA
ENMMO| KIOIARM ZAYCL M= HOIME MF 8718 429 Hi=0/D, 22 0|
Ri= ZUE AHIAZH LERIOF Bt EIOJZIOICE O17]0) 221 OfOIME BHLpt Saters =
X AF0| AR 4 lCh

x402 EUHMMO| HOIE 2H= F ofLte ZQe LeE EHL}. Base/t HA| x402 E

)
MO 90% Oly= Enc-’rﬁh_’_ UL}, Bases Ol= ZOi Yoot A2l FQIH|0|AT}
tHE

22 21.x402 ZRI7H 202551 92~202611 1E7IK| O MO HOHE AOIHEXIS| KE
T2 OiH(Base)7t YEH,. FH H2f| 90% OIS Xix|. 10~128 B4 FZIIME Ho| %,
OIOFHIE ZHIe| ZA| YL 0[0] O|E2S L2(Base)2 7ISUCHE Ol HEQ| SH7} &,

Sep 25,25 Oct 31,25 Dec7,'25 Jan 12,26

Base PolygonPoS [l Solana [l Arbitrum [l BNB Chain Avalanche C-Chain Sei Network

K& Artemis, DI2HOIAISH 2| MRIIE]
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MeKinsey?t 23t 22| olel OI0IME FHO| 4 20| Basedts HY
122 Sf 0[C2IS MEPIZ QYU A& QAT 0|2 HIRIMORY| 37y} 2 520)
XIE, BISoP] 2AoHe THIE Of0|HE EARMS TOIHO0IAS| Base AIPIL2)0] Hot
3 20| 29| H20IC 22, Baset OIH2IZ L10| 6102, 0] XZQ &5

oF HZ2 0|Cf2|2 HQILI0] ST

ri
>
~
A

0

(3) Stripe2| &T: TAMO| 80 2IF0|M == JH2| GO|MER
A1E OfOIFELS &16] MZ2 AIEA} B (User Category)Lt.
OIFE /9 ZOIXEL OO/FES +Z If7F 8 Z0/C}."— Stripe, 2026

Stripe= ™ MIA| 2221 ZX|2| s Q1Z2irt, Shopify, Amazon, Google, Uber & 4=t
OF 7|0| Stripe2 Salf ZXE XSt} 0] StripeZt 20264, "Machine Payments'2t
= 0|ZC=Z Al 00|XE HME ZH| QTS JA! UHIACE 0|42 GO|ME ZXI7F LXK

20| Otz & 40| HZS MUdk= ARIOIC.

MMOo=

1% 22, MA =i 2| Sl StripeZt 20264 x402Z Private Preview= 34| S2
M= HTTP 402 SETt BX|H E|1, Stripe?t &l F4 E0FN 2HQ102 AN|ECH= A

stripe pocs o s

s Revenue Flatforms and marketplaces  Money management  Developer resourc =3

%402 payments s coeen

Use x402 for machine-to-machine payments.

ADVANCED INTEGRATIONS

BEVOND PAYMENTS Before you begin

Payment lifecycle

403

K& Stripe, DI2HOIMSH 2IMIIE

12 23. Stripe crypto Paymentintent TE AL|E (LA} AHZ S0t 51H &= TE)
payment_method_types®| ["crypto’]2t ‘211 currency "usd'Z AH5IH,
Stripe?t XAkIS2E USDC(E= X|® 3QI) ZHE ZH[5HA .
await stripe.paymentIntents.create({
amount: amountInCents,
currency: "usd",
payment_method_types: ["crypto"],
payment_method_data: {
type: "crypto",
}
payment_method_options: {
crypto: {
mode: "custom”,
}
o
confirm: true,
Bl

K& Stripe, DI2HOIMSH 2IMIIE
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7|& AEH: USDC on Base, 229! L|0|E|E

Stripe Machine Payments2| 7|& AEBHS Z2sH O5ICE ZK| Y2 FQIH|0|AL 2
2l Base A[Qlat AHO[ZZQI USDCE AEHIHCt 2|11 EdMMY Usig 1 Uz
FAE WG SEMIQI0M ZHI7E &R1EE Al R &= MS(Webhook)7t st

E31, MH|AZF AAEICE

ol

0]Zi0] o|0fdk= Hi= ={HHOIL. Mj0IMEIL HEFIE QI0] OIIENM =2ds & &

AN
40| Fel AOIC} Stripes 2 £=H=Z XEfoH 4810t J1UE MBIt O[F| O0ME

=
[e—— .
£ 1Moz g3 £ QU EACL

32 24. 917 F4 ZHE} Al HOIHE FA J|| ZRQ PEH K0IE XKt Bl
ZapMO 2030410] £/ QIE ZR| HE| 08%S OIOIMET} FOIBITHE =

$300B $4T+

At2: M7IX|, Conway Research, DI2{0IMSH 2|MR|ME

3 25. Al HO|HE £=7} 2026~2028'A AtO|0f| OfEA FUst=X| HO{F= 2FH
OOJHET 2026'A takeoff(0I) XPHS XILt 20280fl= 1,000% JHE SE HCE 05
X|2(2026'3 28) HEAIE ‘NOW'7} HEE QIZ2HERC-8004-8128-x402)7t 2HHE AAH

NOW

At2: M7IX|, Conway Research, DI2{0IMSH 2| MR|ME
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* Virtuals Protocol: Al 0{0|FE
TE HXWE + ISAR
EHE. “Al 0|0|HEE TIE0N
EZo= gu, 1 o|MET H
=2 EZ HXNE0| Ase=
A= SHE" HEZ 4.
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¢l 1HES0| HOF= A2 JN 2359 25 HalE oJ0feit). QI
2 HPIZ ZH[GHKIT, 00| ME= 366Y 24A17F Ha|x HZ AXNeT. S Al S
of Edllot= ERMMO LIt Volg+A2z 0L, 0|Z0] =421 HIOEE ZX
7F B=XQl O|RH SWIFTL HIE7IE HIERHE 0 BEE =822 Mg & gl
CESH TAMO| 809 Q110N =& 7 OO|MER &¥E= &7t O|E2l2 SSAHO0|A
Cfet A1 2H +Q= 2k AIZ0] fFotdl QU= A= AHH0| OE 40| L.

=
5&
-Iru
N
>
=~
ol
rQ

(4) Virtuals ProtocolZt IAO: OO|ME X2 XHo| M 2

OIOIMETL HMN A= gsotH, Efoils &R E Az0] EQoiC} Conwayll 2
EOREQ| HEX7t $50 USDCE A AlE R2lz FUIR, o7k Ol0|MES| =7|
XI=2 CHoF STt O] ENIE diZoke MER A2 X2 YAI0| Virtuals ProtocolO|2t=
Al O0|ME HE EHZ0IM KMAISH “IAO(Initial Agent Offering)” 0L},

Virtuals ProtocolOflA &&E OpenClaw O0IMEE= |IAOZ Salf 48A1ZH Tt

$200,0008 Z=E3Ct sttt CRAl 26, OpenClawzts OOIME MM £
E“x4029uard”ﬂf 0I29 =lME =Y f% A=L, "0 HIOIHE 2JAf FAF2 MY
ofl SR=C OISR 202 M| == ZATH= 00F7|&. 12|11 O] Aigs &€&l
N O0IME= MHE {liotdl, HO|ES —_rL”Haf CHE OI0IMES| MHIAS 11E5HH,

AHA1o| ZH| 252 AIRRIC

13 26. Virtuals Protocol0flA] Al BOIMEZ} IAQ’'R 22 A2t X2 Sght

£ $183,621.597} &A¥1 Founder?t 602 2H0f| “Commit”stH Released ACF($84k USDC)7t
GIO|MEGIA E2|11, ot 51H Token HoldersO|A| XI= EH=2E|= A|AH]

Z2 Oo|HETL LIRH O] CHA|HET} $-ui0t BHR|2 EE O|2HE 0|2 HE AY -

Accumulated Funds

$183,621.59

B.298U61 B4,101.6471043

Payout to founder wallet Refunds to Eligible Token Holders
8.298461 08.298451
B4,101.647143 84,101.647143

132,508.59

Xt2: Virtuals Protocol, D|2H0AIZ3 2| MX|HIE]

IAOZ O[ahiat™, 20173 ICO(Initial Coin Offering) 22| W&

ICO= Atd, 'TQI 1E M =2 WOM EUE 2 Q= FXUCE EXE2 O 712l

Agez ME S3Hen=z) 20| ARRKIH = AZFECE SHX[2H IAO= O] EXIE +&
. A2 Commit/Refund 2821 HAFZ(Escrow) HIFHLIZO|CY,
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H 12.1CO vs. IAO: 31 Z(Rug Pully2 HXI5Hs 291 Q| AIAE

20174 1CO 202644 1A0

= B EJ JHOl X|Zt (A2 7|Eh ADIE ZAEHE OlAT2 (FE 7|8h
21 & 7tsd == — 80l =2 2H SA TAH 27t — FIREOR W X2 0IEF Al Xs 8iE
EXA B X B35 79 ¢S 201 22l A|AE! (Commit/Refund HIZ{LIZ)
A Fx A 718 (E0M) 2791 7|2 (ERC-8004 LM ¢I5)

Rtz DHOAEH MR

IAO2] Commit/Refund &&= kst Z0| St £XHAPE A2E 'Commit'ohH,
22 ADIE ZAEMEQN UZECE 210 Al HOIMETL ARHY| HO=(E2 LAt
oF&5H DIYAE(: 5 42 $10,000 24)2 SF5tH X=Z20| OO[HMENH HE AL
1, 7IRELR U S&SHK| 2otH S22 EXA0A @2 (Refund) EILE 2017H 1CO
o ZH¥HA 211 E(Rug Pullg LX[Sk= 2H[Q1 M AIARIOICH &, FXIAe] AMEIE
712822 ZHlok= 0 AAE SHE0l, AT JHUKE A0 UCHH M ol A=
= 20t HO|IMEE &HE | = ATt

[
o

;O
~

A
e

0

J12|31 0] 1AO A|AEIZ2 O|X0| EHEH ERC-8004 Tt 2 ASECE IAOZ EfO]
 O0IMES| Huk= ERC-800401 2HQICZ 7|21, 0| §MHEIt CIF EXRAte T
o 27t ECh AE(ERC-8004) — QIB(ERC-8128) — ZX|(x402) — Xz ZE(A0)
— OfOFHES| M| O F=717t O|CI2|Z HEHA QLojAf 2bZET

* e

S, Al OfOIHENA SSXQ2 HEH0| OfL2} ~Lt. DIO|I2EMMN, 24/7 S2H 2F, MX|A 2FH ZH|, 4

& Ngolets 47K UZE SA0 SFA7|= 28ct= 23Ut S5A2 20 Sl M2I0] MoH Ho|ME: &

1, 2L M7t I O0|ME= ARIECE 0|C2l82] 99.9%+ 7ISEM A NP O0|MES| ME ZX710|0

N, Ol0IE ABH0] 2. ERC-8004= OlO]HENA oL HEH4-E, ERC-81282 API 7| Q10| T MIA M

of 28 Oz S48, x402= Zelx HRZ =2 FUUE S35 MBIt 0 Ml HE0| =2cls =2, 7= ¢
80| BHA FH17t 2t

AN, Stripe®| 20| TAMS F2MO2 SFAZ HMHS 7HIC ™ AMA 222! Z2H QlZetol sty S2[0]017 o

OIFEE MZ2 ArSAt HF2t1 MRigh Arz10ICt. 809 220M £ 7 O0IMEZ TAMO| EEEH, 0|H2Ig =5

AHOIA0 et 28 Q& SIX AF0| #Hok= At AHH0| O E +&0] #r.

Sm, IAO2t= A2 O0[ME X5 £EO M=z2 EEs MAIRCL 2017E 1C02 o & 2ME 242 Hladzz

AXO=Z ofiZoll, ERC-8004 HI} ASE|0f OOHMES| TA| O 7|5 O0|H2s HEHA 20N AZAIZT.

CHAM, O] 2= AEH0| O|C|2|Z MEHAOIA O|C2lZ2e EE ZEMA(ERC)E ol EHOHCH, 0|22 Eots 4

£ttt OfH Alt L1% 0[0f] &fSot= H=2| Ml01HE ABS 2hdotkl= RYCILD Y2HBI,

B

=
H
2t

—
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* E(Rollup): 0|5 2lE L1
‘HE AL ZE O

L1 2AFEE HHE &F
HASIH 7tAH| ZE51TD
SEXY7L L27F T &3 AS
SOPA HIED MA| X2[5t H,
Zut QOKU= HI0E)TE L10j|
Sil= dao|o.

20264 Of0|EE ZHIOIA 0]
J|1=0] YIO™ £X J1 Al7}t
24M1Zt AHefsk= A S8R
4=

32 Mirae Asset Securities Research
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2.20264 7|& 2EM: The MergeELCt 2 YI13|0|=

GIOIMEE flat Q12 AEBH 2{0f|A OfO[MEZO| OHHotA EsotaH, 0|H2lE AIAQ]
J|& 2EME Of0|ME AICHE XNEks| HYst QU0{0F St 0]9F &215H, Banklesse)
H0|H|E SZ3HDavid Hoffman)2 “ZkEVME MZ& MX|(The Merge)Ct 2t MO1GHCY,

2022449] BXI7} B0 WA(POW—PoS)0I2tE XIS MABH ZHOIQICHRA, 2026112] 7|
& 2EU2 MYl YA(Execution) XMME HHLE, HIYZ|E RFMRE IiXdt= £F2
ATYOIECE O|CI2IS KT "OI0IMEC |H)S it Sotst ST T BAIR)S 9

of 2 ZelO|HAI'2tE & SHE 2dolY| ol Z2ES 2fHo HEAS HAMUC.

(1) SlOIEZIE EY: 12X 0l £ MAE SEAIZIC

OD2ES Y9 MEA 5 A B Hx= SR”-(Rollup) 2l BHAE S=0k= A0IAM A%

=t OOIHE ZHPE SEotaH, 2= el SYstE S drollds ¢ =7|
=00}, 23|, 2026E7K] 2 Ald2 LAY |00 #EY AUC Ol= =HE

HeiE Sk= Al HIOIHENA XXM AL

~ Based Rollup (L1 Z=E&): L1 ASAIS0| & 12 72 2A2 M= AL =, 0/
2l L10] 2F #=AME Folf HoH-dE Mg F41. J3U 12x0|H2132
Z7)& 7IC2{0F oA =&, (I0IME: "HF LaiM XAz 7|3|1E =TICL")

2! 27. Based Rollup C}0]0{134

ALZX}2| EZHHMO| 0|2 22| DA(CIOIE] 7184) 2lojofo = 22&.(=L2 St AIEM 213)
Rollup 1-2-30] 25 S5t DA Hard Commitment(d ZHc 27hH& ZstA JO0[AH E.
71E L2438 Eo S AIZAM7} OILIEL L12] BEYstE Hots JE HSHoF M= 2,
A Tl MINMS 5| MAHsk=: 713 Z=st OFF [ElX.

Sequencing

::FOUR PILLARS Based Rollup

User _”‘-..‘:-I...
dered block —J

DA (Ethereum)

hard womminment

v

Rollup 1 Rollup 2 Rollup 3

Xt2: Modular Odyssesy, OIZ{0AISH 2AXME

- Sequenced Rollup (L2 FE&): L29] S A|EMERIAN7t EXt £ME Hoke 7|1&
AL 012 O EL UXe Z[12X[2E 2SRZE MH CH2A|7[HL HHE L™ XZF0]
S, “TOIHOIAS] LHE FE HeW M HEX|TE A2Vt W (O|0IHME: "A|IFM7t B
™



Sdli= olci2lZoIct

2026.2.23

13 28. Aggregated Shared Sequencer vs Centralized Sequencer

YZ2 Aggregated: 02| EJ0| 5tLio| E4t HEYIE SRSk D24 A1X

REZE2 Centralized: X|Z HEE L27t A= HYU 2 YA

QEZ0| A= Soft Commitment= “P2| BO| H HIAR~" £+F2| AdK0|2t FEE OX| &
Centralized 2412 HIEX|Zt AJEN SiLt7} CI2EH BE O0[HETL HE= S-S 21 US.
SUSHE AIZME 718 =2t =X H0|IMES| MEIE WY iR &F

1
1
L}
Aggregated Shared Sequencer i Centralized Sequencer
L}
L}

DA loyer |

_——x Rollups

Hard i l
Commitmant Cormmitmant

-,
- Rellups

Eheraum

N2 Zeeve, DIHOAISH 2|MXIME

O|El=I3o] FAIK HIEE 2H 71 2lafl, 0|H2|Z2| &5 SiL7t

A= 1229 £X(Slot)'S MM SHHOZ LirEs AR 2 2AE MU

i
rlo
2
o
in=]
=]
ufu
_Qé
I}
ol

J8 29. 20264 HIE2{0| MAgt Slo|22|E EYO| M| XF Az

ZEM Z5(Sequenced Rollup)2 AlEM7t o 102 St SH XN2lsk= HIE XM

J2Lf 10 APHof w2t 7|8t E2(Based Block) 71Z10] €M, 0|Mj= F=AlLt S22 MM,

%, StLiol L2 QtofiM, WA= HE S5 E7(CH7t | L10fl 21 CI0|HE 20tH2l= T2

0|Z40] A|EM2| =XHE b= "ZH ZE HFHLIZ0IH, OoJMEIt HHEISIX| %S HElE HE.
Sequenced rollup

blocks (require Valid parent of a based First
sequencer block Based block sequenced
certificate to be (sequencer certificate (anyone can block of
valid) specifies L1 slot and L1 generate) next L1
parent hash) lot

S B S B S B S B S
Included in _
tx 40

Attestations

NE: 0[H2|E 2|MX|, DI2HOIASH M IHIE
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- M8 (0~10%):

AEM =8 A2t (Fast Lane)22 &% 0= SYU=tE MM SEES 7K1 E
S KMol SA HZEHL szt N8, AL ZA), Al OtoE 104, NFT 218 S

=
Web2 &2 £E(UX)7F Bt ARSAISIA 21X,
- SHH (10~12%):

1027t = A0 A7 HEN 2, 22 GLICH2tD MRI5HH, Based Rolluplz
ZETt Met O|HEHE= AEM SFA0| MK, 0|H2lE L1 A3AKValidator)=0|
A E. H2AL LR EEIE Ozt LIAE(NASDAQ) Q!

o
S
QUESN FES Y R A0 Z2. MUY X, UL A= 015, Defi M S &

AIROZ FHLIO| 2 QIO Web2 K0 A0} OG22 £Z0| HOK| ZESICY, 0]
20| HEE 2HE0| ' & ot ME'S H2|11, 12X Al¢t 2ol 228 22 EY
QUAEHA OO ZEA|I7|EH= O|RL.

2|10 O] AJAHISl M2IE Mok S ANl B8k (Forced Inclusion)0l2k= HIA &&

TICt 2toF SUetE AIEMIE ALBAS Al 7I1ES 12 FAISICHH? 0|H2lE L10]2t

= A AFE DIYE 22 £ U= AOICE L10] ZHE 71 28 EHMMER L2 A|A

0| BtEA] 7 BN X2[oi0F ok= Al ZM| ZEO[Ch =, A7 OFF 2| SXHAME

=0{, L10[2k= K7 L7101 Ak QHlE B2 7tsottt. Ol 71& X=0] Qtelotil
s0iE += U= 27t =Lt

=
=
ott

(2) HO[EIE EY ZoFmy: ASS HESIGH}

A= +H2 L2 B30l 24t 0|H2|Z {10 'HEA(A0E HEAE) = HEs AH

oA KA OTS AFH|CIAH)ZE B, IR ZES HR WEH oi747F 0

ot == SOt OIR| ADEE =Z7(0| ¥ JHEAPL 702t 15 E20IHE XY 2

ofiOF UE &yt ZL.

“12{Lt OOJHET O Hel “HESDH 127 AIS ARE OlsotH &N €52 oiiH,

L250] M2 TE ZF AlE M= ¢ bt J2iM 25l £, OlEelz MH2 45 7|
| AE o

52 Z20|HE0| WA(Enshrine)stZICt MAZMCE &A ol ‘A7t 2Kt 7|
E0 MX[otLi7t X 11X LHEOL 227t 0|H2|E S20|ME X0 45 715 Ao
Z7. U4l 29 7P M'2h= S=0|Ct. 0]740] HIOE|E 2S¢ Z2|Zmlo| sHAl0|Ct

- 2239 QIFsk H0l= L27t ool “1 L27F I=E = & &7 0IRAC}. oA
Ol 48 =X2 0|H2lg 20 WEAS0| 2ok =it HE 220 HI17H 471H
L2 Lol EAP7E Ot=t O|H2lE HAPE H3 M AAVE 22150 LXA JH L2 &
YoMz 2O 2|A3E 0|H2Z0]| 25| HEZ 4~ A R

- BFEO| SY: O|T0l= L20[L HE 207t SR M2 ARt F71= EXXE US
MO SHAGHHSS HAZ)7H HR3IUCH ZE L27t 0|22 HOIEE HE0)2l= &
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UE 7S MBo Ert. M2 TE A0S MH 250 SHAKESK]) §lo| ASHA
£[0f, TEe 4228d0| S2CE HOIFEE L2 ZF g ARits Ol5E &+~ U

- HIXLIA BY YF: 0lE2IZ2 L2017 "N 27t A0S MB HU, L3
£ 0 904 S0P 22 UOIY, A%, ADS BIEE G0t BSHRID L3t Hoic,
Oli= L2 AR2| 2 40| =7t 71&20] ELUN w7t o £2 2
HIRISS ADIBIC,

MOo=

(=2

=
|:|
)

Z2 ZAZ(HOIC)S 0|C2|20| MUF EL|, LBl HTREQNC) Brsaks £olCt

LIy — L

(3) L1-zkEVM: "ZB(Verify)2t 5f11, CIA| A3l(Re—execute)2 QSHE ELICH

AN 22|z 129 £t BHESE 2HE didst WS EUCE SHAIEE 0[H2|Z HRII(LT)
KA7t H=0|2tH, OFF 2| HE L2 AZSICt. H0|ME ZX[7t ZLUSIH L101 7|SoH0f
2 H0lH Y 7IoF‘T&*9§ =0{Lt7| HZO|Ct.

- 7|1& Ij2{Ct: Re-execution

XS OHEIZ2 "2E =27t 2= HHE Tl Altot= HIE8X2l 2L He
7t G3|0|A 1 ETHE EH EMMN0| LetE E20| MAMEH X MIA A*“F_f He| =
0l 71|’.‘_f§ LZ0| THA| HA(Re-execute)aliif @Eok= AOICt OtX| OHUE(SS)

= Mot 3 39 HeMS0| HES XMSRE E7A| 20| DA A0t =
Tt 7t 2SI(ES F7N)8 528 B2 AM REHE dEXoz s0{d). L1
JHE =ES(E MEA Y= o) 20| FEHN 2=0= S

A} ol &
2t 7tA 2BIEE F7))8 =2 47t Sl 29 Z0tiCt.

J
—_

ﬂJlﬂJ

- 0|>|I
\J
Il

Olp >y o
£
m

rr oy

ug 10
k=
ﬂ

mr

il
oo
' =

- M I§2{Ct: Proof Verification

L1-zkEVMO| =2 O|HZlZE ARZI0IM 'EB7['2 TI=tARICE O] M0 =

S5 WX Proven)Zt “0| 289| 2E At FEU = 22 SHM(ZK Proof) stUE

ddettt. LES2 #7819 EAMNPS DAl ALt 2R §l0], 0 X2 SHA ottt
ToHOZ i"'ot”:‘ =t J2[ol0] S5 2t EXMO| 1007i= 1002 7HE, 0] 5
M7t a0z QIRLX| PU=AT HESk= O Zels Al HIE2 72 | oL,
d3S HIE0| WI'—I JtA 2lSlE QFHarA 1008 Ol 52 4= UCH L1 MAPE 218S

Helez HHsk= 20,

0/0] 0|22 THH2 2026 L1-zkEVM ZEYS FHSRACL Salf Al 02! Of2A2
ZCW 7ISE0| XXM, L2 AS(L27t M2|st 3 24 2247t Tt S

otal, &AL =7t ZEotAL, 22 Of LoliAIA ECt. 0|=M +H2 QEDESO| 128
MrEA gUSH 2402t BH €32 ok, +7L 4S5 + Us 2 1zt &

g== XOI.

- EIP-8025: L27t 245 Azlst H OlZA XoiRats AT + A ==
(Execution Witness)2t BHS0{ L10| ®Z. M3l ME7I7t 0] &A |E_ 20 AR
S| K|HMSLICY 2= o & &to| CX|E QISM(ZK Proof)2 w23}, O] L1 A
=X OIZ N IO £5HMOo 2 SI0IGHH &, ADIEEZOZL ']5_5 20| A4S Vts.
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* ELI} CL: Execution
Layer(EL)c> HHNZ EES
HE= AFHE. AHE HE0tY,
Pni= HF‘FLI'_ ADE
7AEYES =3)7, NFTE
0|SA7|lE 2R AM =82
R =0t
Consensus Layer(CL)2 22
Ytcl= SHBAEOD. 25
X2|= EHOHER)0| TIMZ
HEIRE M IVURE =E)0]
50|o}71| o= 043}% éH:}.

* ZK(ZXN B9): ZK= Zero-
Knowledge2| EZ0|C}.
§r=0{2 “FXA FH 0|2t
B2, £2 ‘U7t ok Z
Y2 oixE, JU8S H
UBHFX| b=l = 71E0|ct
LH7t 210 H|UHSE Otk &
ZF0lH SHol
HIZHS At USR] b= 2t
Sttt 2 "Lt
F 4 UL = AR 28802
SHat= A ZKEt EHE “Of,
RIMALY ofd 2IX

A= H¥o| 22Lt
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g
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- ePBS: Enshrined Proposer-Builder Separation?] ZQZZ 2o 0]H2|S2
Glamsterdam SIEET0| SO{7t= 814 4 1H|0|=. 22 Olc= IS Mo|Z2i0I0z
HHY Y &g AZEE 71& 1~2201M 6~9Z7HK| 94| =8E. USAM AIM0| EZ

CHo7 [0iIA =8Sote 2 Y=t = Al 2R =4,
2 30. 202644 O|C{2|20| A|3Et zZkEVM Proof 44 SE&

EL client(&138 #|0|0))7} AR H2H2 X2|5t 5, “0] HUE O|LA XM2IHCp = Zickst

Z7 12{0| ExecutionWitness= THELL 0] 4 FHO|E B ZkVMZIHS SHE THAHA)O|
HIORA] HAFS CHA| S2UCH (M| AR A0|E 7HS)

Prover(3% 4471)7} Akt ZIE HIFCE “0] AL2 AHGILN = 818 SHM
ZKEVM ProofS MA15111, 0] 8t &t0| Proof7t 3 74 Haj MH|S SHC}.

CL client(g2| &[0]0{)Q! zkAttester= ProofZt H11 “SiCY" 1 ZHZ(verify)SILt.
Y 4M-A350| 7MY L LEIt E[1, £ Oj0|MET} oHHE| SXY 4 U olxaf

EL Chent Guest F'rogrom
(stateful) + 2kVM

re

ExecutionWitrness

~

cL client zkEVM Procf L Prover J

(akttesten v [ <
L P/

A2 X(@ladislausOx), OIZ{0AISH 2| MXIME

(4) OIOIME ZHIet ZkEVME| 2t
0] 71530l SMAH, Hl2A '+F 71O QENEIS0| ¥3ol= Mid's flet 2218 7|
O] 2tgEt. = JHO| O|HETL Z=AM/=H7| LIO[E 72H/API 252 ot Zdot=

=
EiMN 2 SiXHe| 225 AT 0FELy. L1-zkEVMO| =/I=H, L1 7tA 2|510]
ZUHOZ SO0HL. Ol= 0|0MESO| DIEA HUE + U= 23S 1008 HoiFs
s F=0 o Oy HIA 7tAH| THE0 HO|MEIL BE 22 Q7| HE0|T.

OOIHEL 7HHI0F it ADIEZOILE A% AHOIA SO0PH JHIS OI0IHET} 178

T2 0[CI2IS 8 52 £ Gt 0/CI2IS 2EUY ZAttester 2 712 S20, *
JEERELIETS %%w a&xur SoI51E AAZ DHNS A (Self-verification)E
4 QICF B, L E 210 0f0|MET} 9 SAKERISE Qlmet S) S0{wA| om A
A2 PSS SOIZ 4 Q= HOICE 0[20] B0 L AOIHHI HIFHCHRIE ¢
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OOIHEZL 7t82 SBA of Tt 51 HUBEM =4 gl st AIHUS HosA &
SE EAY2 Sitel 2Efst M0l == 0] OfC

=
ESO0| 71 B2 QRIS ASE 4 Yl 'BS

O
H 89 L2 HQIS =2 7HOf 00 2+ U

20(ZK)E HMSdk= X0l

T8 31. OICI2LS UMOIN 7K FE U= 242 F LRl HlojH|S S| Eg
Merge(PoW—PoS), EIP-1559(7tAH| Z2}), EIP-4844(Blob2.2 L2 H|E 90% | )=Ct: O 311
ZKEVM E3Z “OCI21S GIAHY 7K 2 ¢T3l 2tm B,

OIOIHE ZRlo| RSB 1008 SIS T Al HQIXD H1 17| mhe-

& David Hoffman @ B X
=) @TrustlessState - Follow

The zkEVM fork will be the greatest upgrade Ethereum has
ever seen

Bigger than the Merge
Bigger than EIP1559
Bigger than 4844

zkEVM Show more
1:20 PM - Feb 6, 2026 ®

A= HOHIE SZPKBankless O|CI 35 ZXD), D[2{0INSH 2 MRIME
(5) Privacy Trinity: 7|2t XI2 |2 OfX|et ZES HAH

ZkEVME Sdlf =X 719] O|0|MEYL €8 4 U= ‘&2 BUHS SHIUX|TH 0|4t
Oo=Z= U9 I MES HE 2= QO 712 EXXSHA 219 7 tHEXNOI
7EXIQ1 "EHM(Transparency) 2 At 3§4I0[217| EOb= A SO0ICE “SHS0| O =
Alg 0iE FQIX|, JPRO0| F70H SSRH=EAE T MAZE HAZICRZ QT AYH
D20[HAIZH EEX| §IOH, &Ito| XAg2 Bl E5A

o £ OIZ 0|H2|E ZEMR HiZ 0] 'EHMO AM'S 7|sXMO=2 oiZdsk= A0|Ct
02|82 7|0 WQZ of= M| AHQ| H|YS EX6H= 2102 HSto| disks ERUCY.
— Private Writes (7] Z2}0|tHA|: 72f 7|2UA)

OIA S, 71 A7t SS&A BOIIA tie= XG0, ZH™AL Cot &7t 125 Itefe

QICt ZK-SNARKs®2} AEIA FA(Stealth Addresses)S HFE3lo|, E2X210= "

A

™ M

T 27 YA = AT 7|1EED, £392, #5021, U FEE L2l YA
ot = & AT 71 20 Xz, HISH OTC /2, 38Y Uiag 2 M=
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- Private Reads (17| Z2t0[HA|: X&| 2HAM)
EHM IR0 XH=It EF XA 7HA0ILL RIS Xd|oh= 27t L& A= 1
= QUCHFront-running).

o] HEAOE)E 7Sl BN FEE E0 0152 FE += U
PIR(Private Information Retrieval)2t ORAM 7|5 =2ohAN, =& 7|0 5T At
7HAOIL} TS R3[GE, AFU 152 SelAt 25X U BTt TEE 2ig UX|

27t A 0|
- Private Proving (5 I2t0|HA|: MEHX Z7H)

AES SHol| flol YT TME S/HoH0F BICtH, OFRE RWARESARDE =2X210f

So|X| S A0ITt "W FA| A2 HIZOIXID, Z4 1009 # Ol ATk A (Fact)

= Z0ICt O S0 2212 OFAC HIxH CHAR! 2| AET}
[e)

OtLlets AHE, G .75*8 *.J—E%% 11%5} | LéJ_,—E oMo E SHotd! EZetE =AY
(@)

I2L0|HA| ERAIZEA(IPTF)E 0]
)E 2. Ols, M ERARY
AT Al UHS =2 & UL ﬁ‘lﬂ E*ﬂ_#oﬂt St SEYAMT M=

=0
=1

"EH A
HE= T
A0 g 2 WFS S0 20 201 AHES U

0 Ho
1o
=
mn
rlo
o
rh
©
=)
-
o
©
Inl
L
=>é
T
R
el
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rhl

3 32. O|C{2|Z M IPTFL| SH|0|X|
J3SE PlsiM FEEEOE R Hot0 ZHS U= A

IPTF 221 2
0218 T Fx AME
b | -
213 7Y EES EjAT A
7| & 0|E{2|Z o Z2(AH[0| ML JHRIHE B & oyt

Jla el s EHA A(PTR)E 218 51 71800 ocf2(80h 43502 324 + =8 NS UL
OF, 450] £401T QRGN ALZH| 41 HIMO| HOIL AOR HOHLLS RTAYS ST O 5
¥ £2 YU

= SHOIME O[CI2IZ HOIM HRIHE B J|5S 2E 28 O|Z210142 TH| U IS, AS A

TH D2 YHIE LEELICL

Hy Dd s A

@ < 2
0522 JHYHE BE X5 PR CHRIZE O|ShBHA|R EH
712 g Al 3 AER B A 7 A 8 uE A HE/Z2E S, 712 8 A 22
a7t of HERLE
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1% 33. Metaculus 27t 1322| T 6|F £XIE 2 820 SRS HIEE FHE
UKt HEE7t Shor's algorithm22 RSA 2SE 2030H0| EL7| Mol 2 &50| 20%2t= A
20304CHol X|ZHo] St Hojl HE i3S 5\ YT O|2] CHHISIHUCHS HIAIX]

,-S';." vitalik.eth & [ JETE

¥ @VitalikButerin

Metaculus's median date for when quantum computers will break
modern cryptography is 2040:

metaculus.com/questions/3684...

Seemingly about a 20% chance it will be before end of 2030.

When will a quantum computer running Shor's
algorithm (or a similar one) be used to factor one of
the RSA numbers for the first time?

TAT PM - Aug 27, 2025 - 34.6K Views

Rz HIZe] S, DS 2lMAME

1A

3
|2 &9l & otz T2 U0 M= A 18 239 "EAE FE HoE'S YA
1 YAt HREQ 0 tHH| SO|C}. tHEXQI AR} L12|EQ! Shor's AlgorithmOi| 2

ECDSA Fofd 2M0 CHH[SIO At LY e S50 &4 2002 Z2IE A+H]/d
[HAEZ LWz, 2026~2028 HERT H1H0[=7t 0= 0] ATt

o OlH2lE MEH2 tks LAt ARE AHE el 0lH2gS E0UXE A7E
(@) =3

b

Ny

oy ra

JE 34. X HRE ™M A 7|ES =2I5k= Ethereum study group?| E2 J&EF
Consensus Layer(&2| 2|0]0{)S Xt A|CHoi| CHH[GH QFMSHA Ri12|0|Esk= TH| AH €l
07| AFEl=E 7|& AE#S(leanMultisig, zZkVM)2 O|C|2|2 Post-Quantum Elit H&ts| SIZE

W Unnawut Lespalsalsuwanna (Presenting)

Ethereum’s quest to become quantum-secure (consensus layer)

- Current: BLS signatures

2:47 PM | oki-toye-dbl

A2 Reamlabs, DI20ASH 2 MAIME
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BIS0] 304 97| 2AES OHGHT OICI2ISM RWAR E3stolol 82 4 Uz
2 SRRSO 7K 2 A7 IHel Tail RiskE A7sts XQI0|Ch 0[2fst 24| |

oIt HBERKS OIS 27K58H 913 UM OICIZIS0| ES 4 9

0
ol

I3 35. 2|10 AMx2 S0i2t U= =0] ofH XQlo| POt =2 U=XIE HOFE 5
0|C{2|20| $400BE &M HOoM =X 12| Base-Arbitrum Z2 L2 ME{AH0] ZEHe|0f,
AH WEYI suk= O|LCt #M o Z25iCt

Ethereum Remains The Preferred Blockchain For On-Chain Assets
The assets on Ethereum now
Total Capital Per Smart Contract Network exceed $400 billion,

wTokens (Top 50) = Stablecoins = Memecoins (Top 10) Other RWAS = US Treaswies s NFTs Stablecoins and the top 50
tokens account for ~90% of

enver. N S | [ et o
#ight most popular

BME Chain - Memecoins account for ~3% or
less of capital on blockchains

Solani - outside of Solana. On Solana,
memecains constitute ~21% of
Arbitrum . the assets.
o . Tokenization of RWAs could
become one of the fastest-
Avalanche I Erowing categories. With most
of the global value, off-chain
HyperEVM | assets remain the largest
growth opportunity for en-
§ $50 $00 150 $200 $250 $300 350 $400 chain adoption.
Billions. . .
Altcoin Daily

Xt2: Ark, Altcoin Daily, O|2HMSH 2| A RIMIE

0[H2Z2 7=z 2EU2 HOIME ALHE F=fo] Aot UL
KNS HH=E 2026'49| 71=X TESS QofolH ool Aiieh 2180| 2+gE.

1. 5l0|E2|E E¥2 KO[MENAH dE =7ts
2. HlOJE|E TDe|HIAU2 Of|0IHE0H =8 8l
3. L1-zkEVM2 OO HEAH 7HH=2 At HE sEE 7t oI
4. Privacy Trinity= 7|2t SXAARE O0|IHES flofl A HIE 7A| 52
0|H2|22 OI0IMEI} HRRE o= ZE QIZ2tE &} B

of ATIAIE HSSHT,
= d228ds U2 Tt

= = :
O|E2IZ2 Tt 25 HREE B0, 714 A=20] 71 eHdop e 4 Qs S=E Fit 201012 TSRt
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3. HIEt2ln} o|G2|l2 K| ‘Situational Awareness’

NSIIE Olci2lg 2Ewe| 2t 14 248 JIE
ZCMS 0|71 Ao MY IHg 2A5IH 0140]

H ZIEHs 23 SHIZ WO 013 K Why)O|

O] 7Y Z28H¢Ql AO|E}. 2211 0] 2E 7&X A9l B0 U=z AN
Lo 71%)7 f UL

Et2] 2H|219| 'd/acc(Defensive Accelerationism,

(1) d/acc: 71432|9} HIO|X 7142| X10|

HlE.I‘E.I I:IE|%|Q

=2 L-—L

- Toly (e/acc): "AGIZ Z[Cf3t W2 BISKL" (}8%0)

- Vitalik (d/acc): "HE A=
g THE THEAL" (0N

HIZE2 "RHEatEX| 2
T=5| AIE HEA T

ol= 7l&2 HuN F=3

{Fj o|+>|

7t

&5l HE.

20, A7t Q1ZtS Xt

MO SO, 2 HEUAE 1

228 Olrs, 0|H2E9 /s

oH| [[H—E-OI C}. O|Z0f G L1t

7|0l ]

Z|Z2 £2tLto| AEAL Toly(Anatoly Yakovenko)2tel CHEOIA "AGI(E
XS)E BEEs o eMEel= Mets

7t&(Undifferentiated Acceleration)'2 Q&stCt ALt
N Sl e = UXEE T AL QIRE GiXIX| §IEE SX|

=LUN

1 A7| TR0,

T3 36. 37HK| MIAIZKELZ|E vs 7k vs dfacc), d/accE "8 YXIE ZHA' 71435IKHE B

Anti-technology view:
safety behind, dystopia
ahead.

Accelerationist view:
dangers behind, utopia
ahead.

My view: dangers behind, but
multiple paths forward ahead:
some good, some bad.

J8 37. MESS "Rt MAol O|Xl=

IR, SRl QAZte| FIRA0| ‘T oK 7

Humanity's
ability to have
impact on the

world

Time

The world | don't want to see.

R2: Hige e, OB AN
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HIZ2io] Q2{7} SR AR} OfdS SHoH= CIOIEZH 2130] LISIT B2 OpenAldi
M ZHS EVMBenchet= #IX|OAL: E4& Al BHQI GPT-5.3-Codex= ADE 7HE
2EO| FOPHZ HOMHT KBS LA (Exploists EIAEUN 722%2] HZES 712

co=2
ULt O] xl= dE &9 <A,

13 38. EVMBench =& (OpenAl x Paradigm x OtterSec)

0] =22 Al7t ADIE ZHEME Hotofl O|X[= Jes YEslet 2|29l KT

OIOIMET} FAH™ES ZLXI(Detect)dtl, +=H(Patch)dtH, MHIZ XtFS 5 (Exploit)sts SHS

1207H2] A GIOEIZ AEIKT, B2 Ale] AH 312 HZEO| 729%0) L= 2t e,
HIZ/2/0] A5t WOIN J14(d/ac)0l HES $ist T olmap} HUSE HOER 5T

EVMBENCH: Evaluating Al Agents on Smart Contract Security

Justin Wang"  Andreas Bigger'  Xiachai Xu'  Justin W. Lin'
Andy Applebaum?  Tejal Patwardhant  Alpin Yukseloglut  Olivia Watkins'
TOpenAl Paradigm T0terSec

Abstract

Smart contracts on public blockehains now manag

ree amounts of value, and vulnerabilities in these
systems can lead to substantial losses. As Al agents become more capal

code, it is natural to ask how well they can already navi

ible at reading, wri L and running
andscape, both in ways that improve
We introduce EVMBENCH,

b, and exploit smart contract vulnerabiliti
wositories and, in the most realistic s

security and in ways that might increase risk

valuation that measures
EVMBENCH
. Uses programumatic
and blockehain state under a local Ethereum execution environment. We evaluate
quls and find that they are capable ol discoveri

the ability of agents to detect
120 curated vulnerabilities from 4

grading based on tes

a range of frontie

and exploiting vulnerabilities
in instances. We release code, tasks, and tooling to support continued

ened-to-end

measurement of these capabilities and Iiture work on security.

K& == “‘EVMBench’, OI2i0AIZH 2IMX|HE

% 39. OpenAl?| & EEX} 21 EVMBenchE 34 ESICZ AJH

=2 OT1 —A—
Ol= Al IFUME SEHOIS SAQ! 53 ZF0| HYOR BT USS ojn|
ADIE HEHMEL OOJMET} TES B3 § 210] 7131 KHHOIOIHES] HPYI FH)S
OISAIZI= 528 SFPI0 713 M, 20| 22 UM HAEH|S

= o= |o =1
OpenAl7} O] AHTE St AMM XIN7L, &5 ARt EES| ZAB0| HAE £ Sl MRS WS

@) Greg Brockman

measuring agentic security capabilities with smart contracts:

ro

oo

OpenAl &

Introducing EVMbench—a new benchmark that measures how well Al agents
can detect, exploit, and patch high-severity smart contract vulnerabilities.
openai.com/index/introduc...

Xz O SR 0RIIASE 2IMXIME
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&2fLto| TolyZt L8t AGI MIA0| @81, 1 Al= 0[0] Q70| 3§ NARIS sHE
S 4% 2EC2 AT UC= 0N HIEE RHRO0| AIE HAiske =7&
i A

x
80| OfLI2t MZ M2ol2t & 4 Ut
2 0f2t B0 THSSH7| Ioh 374K TAKIQ i 715 S0 A

- ZK-Payment (BX[4 ZH): L1E == 80| AlfA == W= 7I20ICk ZKP Fo Al
724 4% HAHUSL XMZEH HOoIMET ZHE slE M, AFRAS] LH0| &5
A HOBME Ao EE0| ez SFE.

LS—1—

0%
ol
ol

- Local LLM Auditing: W ATEN AXE 22 A7l 2 A9 AFIE
EVMBench?| Detect(22X|Q1 TEQ| FAUHS wUHsiD 1ok S2)
Claude Opus 4.6 BEO0| 45.6%2| 210 7HsME ERUCL OFR E5E0IK|D, sk

CAlE 0]0] Xl Age %—'?'—oh_’_, M & IEE H11 AAZ weak pointE

T B FpO)

rH1

- ERC-8004 (HT): ZY3tE 7|Y(OpenAl)0| "0] Al 2fsiR"2td! HE3k= 2| OtL2f,

S2H0! 7|Z0R A9 MRES SHsls AIAZOICE Ol H7 B2K AIS MY XX

SITL, 8Ol AZH AR S Drst Al | ASS o 4 QU= S8 20012 7IsoH Bt
OOIFES| 2| 0[2(0] 2RI BHIOZ 7|=ZE/H, 0] 7122 Saff A1Z[E 4 U= 0f0)
MEQ} DX 942 OOIHES Pzt %'Er.

(2) S210|YE AO|E 0] Al: "Don't Trust, Verify"2| A8

D43t SHHZHE, "Don't Trust, Verify(AMZ[GHX] ¥ & AN = S0 27ts5t
O90[RAC}. UEIRI0] OfEA 1684 FES {1 BB 2Lt OF 11 &E 7H218
U0 AI7F AR = ACE YHOZ "Al OIFERN= JHRl ES AAHS WX o2 &
Sl Xg2 s3710|M dig TEs = A"l 22 A0I0. OpenAlel EVMBench =

== & O SHUET, O[fet F9 FgH ZAHE #= + U

H 13. EVMBench®| 37§ &7t 2Eo} o A9 LRy

nc =H N Mds Y e+
DETECT FM eAd-H Claude Opus 4.6 45.6%
PATCH Hore = 4 GPT-5.3-Codex 415%
EXPLOIT EARN R GPT-5.3-Codex 72.2%

Az =2 ‘EVMBench’, DIZ{0IIXSH 2| MXIMIE]

712 40. X=0| Output Token 2, YE0| M4E "20iLt 22 XA 512N el=7F'E £

Detect Fatch Exploit

Dutpul ks

A2 == “EVMBench’, OI2{0AISH 2IMXIHE
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3 41. Detect/Patch/Exploit M| ZEE E{AT 2U-0jO|HME F2f-3jH WAOR A|Zts}
Detect: “0] ZE0f| =S HiZ = U= FHO| ALL?” HOLA| ZHAL E1A M7

Patch: GOIMEZ} Fofet FEHO|AS 2 £, 1T 20| ai747} A= IH = HIHoHO
Exploit: &K SEH210 == 20151 TNz =S Bi7l= A. M2 =2 F70F 4322 .

oo

Task Mode Agent Strategy Grading Evaluation

!. Balance check passes for callback entry. (3 Model-based

@& DETECT

SCOAING RUBRIC

@ Vulnerability recall

Analyze & identify issues

! Callback allowed before balance change.
Inruts - Code & known findings i State did not update in time.

@ Audit reward

oUTPUT Audit report

Identify the vulnerabilities, explain cause & effect.
X“; Test-driven
@ PATCH Move balance check before withdraw. Eo Search
Find & patch vulnerabilities TEST SUITE

Z= Tests pass

INPUTS Code & test suite

External call to withdraw is now last. 5] Confirm 8 Exploits fail

ouTPUTE  Code fixed, tests pass

Patch code to retain functionality, avoid exploits.

S ora
© ExpLOIT R S Chain state

Execute live exploits 3 Infinitely withdraw via callback entry.

= Sequence 12 Replay
\pyre  Codeinterface (8D @ Enabled by misplaced balance update. B Verify state changes
funded key, addresses

GRADING FLOW

outeuT - Transaction sequence Acts on attack surface In simulated, live instance.

Atz == ‘EVMBench”, DI2HOAIBH 2|MXIMIE

T2} Ale] M S Al 0[0] MK S=HO! Q0K £2 ok G S3UCH 3
2 MEE 722%= A20| E $AIC}. EVMBenchs “E25| 52 Qs Al AJAHO]
ADIE ZEYES QAZROISI02N AT WHY KBS HSE 4+ ULNE OpenAl

o
=
ILI2IQ7} 0|22 HUeS =gsic}

-

Preparedness Framework

2 42. 20251KE| Rabby Wallet2 "0] ZHEHELE
BE= "ZHTL 00] E YIE0| USLICHELD W7 ANES Z2C}

Simulation Resuits

& -0.0232ETH

Risk detail

Add Liguicity Vs it > The price difference between this poal price
and the market price is at least 5%. You may

Chaln @ Exharaum lose money due to arbitrage.

Ak Taken 1

fdd Taken 2

Feol Price

Markat Price

Brica Diff

Recsiver

interact contract

£ 00737 WETH

0 000000 USOT

1WETH = 4,087.2821 USDT

1WETH = 4,302.4022 USDT
Dec1233. 4353 0

Ouc364. 10EE

B @ 3112 -00022016TH Hormal

o Rabby Wallet 153422 3420 ¥20203

A= Rabby Wallet, O|2HOIMBH 2| MAMIE]

Risk detail

W Danger

Reciplent address does not match current

address.
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= B2 LA Al9] HHS QJ0joh | Bttt Yo Al UH0IA "OLIS &
OF F|OfHS HOHHE=AI"2 JIEDE UHFH, FUHS +Hol= Patch dSE0] 93.9%=2
Stt= AT & Si6iRl7| HZ20|H M2, siH= Al2 SSXIRIS SASHIXIRL,
A= A2 &g 4 QUCh= YOIt Rabby Wallet 22 USaHH X[ZS0| =S Al
S | Ot T/t EIKALH.

SHRIZE 0471 XIFAQI HR0| gt "W AYS XAFE Lo Al siddall U= A
O OEGIA?" 0| Al MAPZE QYL "0] A2 Qe 2t HAES & £ UL
= O[Tt 0|1 O|E2|Z2 O] ZMIE 25| LIE &+ 7HA| HHOZ SAl0) sfiZettt

- I SHAl 2121 17F: W0 AlQ] TR M= FEO| XZEHAl ZE)E SSAMUN I

o MA=EL. OIX| 280l W SA AH=g= 02 S5l F= At 20 WS At

TS WE Mo H Xz 2= 2AH0[ 7t 20| S5 I Taf Q140[ 50" 5f
X

|
Ht= CHZRRICE &, =5t MAPE TIMRIXIS 2fQlok= YHO|C

— ZKP (HXIA] Z%): 90| AV} LI 92 F=2, 0] H2lS HASP BETh S 43t
N ZHMES o & MESICH W8S Cf HOIRK| Q& U7} M2 AT = A
(0]

= HE QAR M2 At = SYME MiEdk=s AOIL

PN oy 8
242 SAPIOR 2BGH= TIAY B54 QIS SUSICL M X2 4 i
EA=

(3) XY SN 'BE ABEZS ZACFE Mol

A olHElg ARUEE "2 L2&= O|HE28XE A5 HEYSIE00f sitt's &
SIS JHXD UUCE 0|H2E HRLIEIE Arbitrum, Optimism, Base &0| HIEHA|
Stage 2 EY2= HO/HA| t= A0 HEHEO|7| AT

ofX|Zr O|H2|EZ2 O|X| SlddE Qlgotal Hafs +dofal QALY "SYsi= MFL. i
At AF BEDH 0|H2IZ0 Ao = AlQ2 HIEE REHTU2 AHS FARRIC

0
A8/71U2 ZA9| 017 M2 Xg SE/HER/R At
gt 2 o180k §CH, 0152 A9 YHRIC2 E0{MA THESP | Aol
t

|, AHEZHS H0i=H 01S0] O|E2lE gt 2|0|0= S0tz H=0| Itk

o r|<§|) ox
= 4 &
4= X
=2 9
~

| ABE(Spectrum) MZ0|Ct 0|23 O|F| L230iA U357t ¥
= QXIS S2tetetn Ustn QT AHEHO| 2AZ(Fy|l Ethereum Alignment)2 &4
DeFi, AF22F DAO, € XNad0| B0l MHIAE EICE i} 2ot HEUS
Y XNE, 72|10 Based RollupE 0X5| Qo= RTOIC BHZ Q2%
(Pragmatic/Centralized)2 &YatE S24(EYst AHAM)0L KYC/AML S A &
7t iAoz Heot HEHOIDH 2 7t ZAY, 2 A4 00|, A, Al G0 X

2|, 718 == MeISS ECR B,

Mirae Asset Securities Research 45



Sdli= olci2lZoIct

72 43. O|Ci2IS0] ML L2 A2 HEfI0] 2021410 2! HKI-0Ji
27 =i

Bulldozer (2Z DHEZIA) — B}AH 0|2l HFLIEIQ

2026.2.23

AHEZOZ MHJIs

—_———

Vetocracy (2% HEZA) — XiZ 0|CI21S0| HOISOlE BN AHER

olgzlge “13|7} sk 2XI(LeftE Rights, AuthoritarianO|E LibertarianOl=

x|= o
o, 5F DML

Ethereum DA®} L10f| HHEISH2} 2t

st UCH

= =of

o

Bulldozer

Authoritarian

Military conguest
Forced cultural
assimilation
Eminent domain

Farced collectivization
Gov monopolies
High gov budgets

Vetocracy

Authoritarian

Building codes
Permitting processes
Industry regulation {eg.
financial, medical)

Single-family zoning laws
Immigration restrictions

Left Right Left Right
Sci-Hub, Pirate Bay, etc | Corporate-run cities
Self-declared Anonymous online Human rights law Private property rights
autonomous zones markets
Graffiti Uber, Airbnb, etc @
Autonomy of local govis
Libertarian Libertarian

Az HIEE 2, DIASHE 2IMRIME
J|EHOR TPS(RY MM £INS 2= A2, M2 T2 031 27 TK
FHESS ofe] ZHH ez EEsk= A0 "W O 2 2¥gsS /2= AS 0l
olE Z0A WE2 AOICE FQUH0|AL] O|EElEg L2291 Base/t SN UM,

S0| 0|Ci2|20il F&{(Settlement)stl 7tAHIE L= of 0|H2IB2| HIERT Sit=

7AX7| THZ0ILH.

22j= 0| HoM HIEe RHZO0| "L2= 04229 SHMO| =2 SFAl Of2t'1l MO
ACH= NS O[OP/[RiCt 2= L27t o] eEYsteE HRE Qe RUEE WHRe
Z0[X[2t A=0l= CiYst 7|28 Melg 25 O 0|42l MEfAZ S01S0l= FR|Fe!
BHIE A I O[T}

* e

0|E2I2Y XSE OlnE= A2 7|&X ZEH0| OfL2 M=y HHO|CH

HIZE 2HER2 HE5| IESE W= WYX} OfLCh

= Al AJCHOI| QIF7t 7| A2t S&ESHH MOtHE 4 U= BHY HARIE 12|11 L.

d/acce OO|ME A|CHS| MZ HSH0|0Y, OpenAl?| EVMBenches 11 st BN 2HE £0{6t0 QUCH

0|C2|20| WAMIRE XN &ML 7IaX TPSECH T2 iSO Hlwsl o 2 HM R

O|E2IZ XHH2 OI0|1™E B2l backbonel| HFCH = HITS 7I&-Het M| ZE FO0|A SA0 78t QUCtH

CHE L10IM O] &2 situational awareness(&2 QIANE HOF= T2MEE= SR EXNSHA| =Lt

=

2|10 0] ARIE &2 7|3 EXRKSmart Money)S2 0]0] SZ{0]7] A[ZZHC

46 Mirae Asset Securities Research



Sdli= olci2lZoIct

2026.2.23

1. 7|E2| Me: ADIE ML= 0|0] ¢ QUCt

YN Rel= 0lH2EY JIeX TsE EAUM. HIHe=9 3, 129

oz
OOIFE ZRle| QIma) ek, Sof IS 7l 2EW, 1211 B RERI| MY b

(o]
AN
=

o

= 7 =
HA| GEAL 2, 7128 =AHUE g0 O[M i 222 A2 =0 201 U=
7t27t 2O ofCt.

Olo} Haish mMUalE], JPR, S T
R(TradF)e] 710152 D #EO= 0|CRISS MEYCE XSO sy HIZUA
HA=Z O|Ci2IS HOIUOR 00| I2(0JAsH 20|k, J12iT 02 7A| ZRCFTOMK
02122l KPS ZMAZILE 0 BE 200] 202613 3t = 3

20|t

(1) M= o|C2[2S MEiSH AHQIS: T2to| H[Qle| ZL
K|t 57 2o EEX(Q! MR, 'Ra|Tte Z2t0|8l Melg BtEAf et Sitel 38
E IEO| JAAUCE 25 HMH 28Y(Intranet)| =22 SEAQI0| et A0|T}. 12
Lt 2026 =, O] 2T Aol BUS H= XoiCt 7|&S0| +E7E AT XA

)

Hel g ZUly, HEE 0|H2S(Internet) 22 Hetst 7| IE0|CH

mez|g|] CXIE ofMli(Fidelity Digital Assets)0| Xkl AE|0123 21 'FIDD(Fidelity Digital
Dollar)E 0|22 HQILIo| S SAICH 2AHHAUM) X 20| 2oh= M7 49
RE2EAPE, 8E7t0] EEXQ 2IMX| 20| LiZ Z20| 'TEE 0|H2[Z0[UCk= &)

FIDD= 20251 7€ HMEE GENIUS Act(D|2 S1gt AE|0|23Q! &oh 0|5 A

0|4 =&7|&0| st EZ0|C}. T|Z2|El= T2 OHete] 2l HER D= =8, AX(0f

KAl Z2t0[8! MQIE MEHSHA| 440, O|C2|E HQINES RYUSH i SHEO = MERID

T 0|QS J1 ER5 QEN 1 G2 ADE ZEME 534, 12|17 IR SES 7
t Etl

[e)e) O i
& M#|(Precedent)?} 0| ‘IEIEOH 7] W20t AUESFRI0| QUESIN B, Z=f0]8l
Hol2 M2 Mol R,

-

JPZZA0] RtARS] Z2t0|8! &2 OnyxOlAfe] HE E0, HEH O[|E2E HQIL EZ
SHEl HUOEIEE=! 'MONY(My OnChain Net Yield Fund)E SAIGICE. 0|Z40] ISt
T2720] OfL2H= 7h RRHNQI AR, JPBZI0| XIHIMOZ A 19f Z2io| AT
HUE FYFICH= AO(Ct JPREZAO| AP7| &= 19 EE LU= A2, 0|A0| Feket 2

=2 2 Ml AL, = =
2I59| H|ZLA F2H0|2t= S2OIL.

Mirae Asset Securities Research 47



Sdli= olci2lZoIct

48  Mirae Asset Securities Research

QI 0|E2|2 7|HtozZ 20264

2026.2.23
MONY= JPEQl EZ3St T Kinexys( Onyx)E Solf YH=X|ZL EZ XAle=
ERC-20 HE&s MEL FAK:= g F= USDCE HEM 7H’=I%E* T ACH, 7|E

MMF2| T+2< I—i FoF &2 2447 365 ZA| 3o 2 & 2}9_

2
6[F
9'2
Il

J3 44. JPR9| Kinexys(T Onyx)= HE X|2 E1|°a'—l syl EHIE sHZESH7| st E3
- &t T8l Buyer®} Seller ALOJ0] 23 A-B-C-D7} EZ0| 11, 50| 2ZE SES
olofl m2t Hik= “MAIZH O[H 27}, HHUAZE o HeT, %%‘é‘! g2tz 2 A2t

- ot 18! Kinexys MEHZAI= Buyer-Seller-Entity A-B7} stLt2| 39 & o =M 745._ r
O|2M 2E H2H7} Z1H A 22 ‘Funds In/Out’ HELDE SICE

Z EZ(MONY E&h2 ERC-202= 24/7/365 =A| &tif-HH &8 71561 ECt.

.J

al Dw(mnm Rails

raditiurial gy

- i il 3
current Infrastructure can 2447 nay ?t"elr rket tiaero upen

' Py T
s C;"“ ———— ——— |r \l
e nin »  JULR > '
L Ut JUUL ILL)
GIme zCoIrD i s
. Traditianal
(@] T Payment Rails /H““- Q
If’b{\ l:rr ]__ = [ ] |r' \I
--------- 3 | > e |
ILL U LI Ut (LU
€ NoReal Time Transfers @9 Payment Cut-off Times @) Trapped Liquidity
an‘ﬁﬂgr al Paymants
nboarding 1o & shared ledger enables ar i eccayster, eliminating challenges
caused by closed-loop Infrastr ucture and trac tnn I payment ralls

Ecosystem

J —
g ¥ D
€D
&  Real Time Transters @ 24/7365 Value Satlement & Liguiaicy optimization

A1=z: JP Morgan, D[2H0IIXISH 2| X|ME

Olz M& & 3% fad #&E8 Z22X2=2 MaA e A0|tt. S24=2| BUIDL HE
ol 0] J.P. BZ49] MONYZIK| SXI51HA], O|X| 0|2 2R 2H|Q15H= 71¢§ A of
= OMIZE HQUCE 0|22 B O TR 27| slls MH7t =11 QI

7|42|A(Qivalis): 9 2HS0| UL g

NS 2 SEME SUS HH0| WMSID Tk AHO! CaixaBank, S
DekaBank® E313t Q8 1271 282l ZAAR 7|22IA(Qivalis) 7t KXl 2 AB0|2
7] BAISICHTL EICL 0152 YRS 5L

<}
H(ONB)2| Xt 7| ZHEMI) 20IAS FSHCEM A Seeds 20| MU



Sdli= olci2lZoIct

2026.2.23

7|22|AQ] Q235 AHOIEZQI2 24/7 7|1Y 7+ ZXM|(B2B Payments), 32Y 28, E
ZolE Ate] 2R £HO2 ML 01714 FRAHOF B H2 0] 127 20| =X}
0l IR 2 (Private Ledger)S MEGIX| IRUCHS AFMOILE,

Z= 224 REYI HZEX| Y2 AHOIETI2 REXIS0RE YEs SMS
* 0 SH S92 ¢
229 2002

E
E
E
|
i
A
o
FH'
e
:Oé
Jt‘l
]
n
3Q
oo O
mjo ﬂJ
1o
=
re
il

(2) O|E2|E = O[X} &= XMk "HHEF"ZO| ZHEXIM'E
7|2 FXASOA OlE2IEE %0t 7HY 2 HH2 g 0|H2Z2 U &7
Q7L &FE FARIN R =YL IR 2ol &, 0f ZE0 et 'é*OI A

oo/, T/ ) ;
o M d=EC= 7| AES AOE Z0|E L) 0|H2|20| oig SE& H&Eolh= =
Q! XHrKYield-Bearing Asset)2 2 IHHQ|=11 Q7| WZO0|Ct.

JHO|AAHY QIHIAEME(Grayscale Investments)?| Ethereum Staking ETF(E|7A:

ETHE)?} O= ETF 4& & AX= AH0|Y EAS SXXOIA 2HIZHCE 2026 12 6

AU, =G $0.0831782| 2HiZ0| HH=Z F3= AZ0| L2E AOICt O At XMELH S
Q% A2 J210] ZHa 7HHO|Ct

Ol= "0lCf2|Z = BiE+"2t= /gS 0120 Ot
710IC}. O|X| Pension Fund(®17|3) S 8 582 SAlok=s EX XFS0| 0|42
ETFO| IR 0| 42T

P AB2|7} SECO| MIESH 0|H2l8 $#& ETF(Morgan Stanley Ethereum Trust) A1

Moz, 71ES| A= AFHRI Xt07F T}, Ha HR(Hold)7t OtLIZE, HMI3AH AH|O|

Z MH|A(Third-party Staking)S S3ll Passive Y|e|d§ AE61CHD WAISH Z{0|Ct =,

AHO0IY EME 56l ETFY XRMIIXI(NAVIE S7IAA, EXRA HE 718 AEE
0|49 ~Ql(Alpha)g ME3HCt= AAIC

00| ojbjok= HIE AEMC= 7 EPD:' 71O MIZX HIAZOA 7|2t 1ZH0fA| O]E
22 23% M, M old TXE ERU Z2IY0| 7Iset =02k =48 iEE &
Tt Qitt. " 3~4% OIXt7} E'E CRIE ARUJLCH2L D 2olH Eot 0|32 A3 &2
EZeR I3H'—|7(17f A Sl Ololig & U= Ao

Mirae Asset Securities Research 49



Sdli= olci2lZoIct 2026.2.23

1%l 45. Morgan Stanley Ethereum Trust2l= 0|22, SEC EDGARO|| 22}2 Form S—1(Preliminary Prospectus)
FXZH0| “staking rewards™S S5} *EﬂOI; I M3XKThird-party) HSXI=2 $SHCED HAZ|0] US.
TSt of2f O|OIX[ME 22| AH0IZH MMz, NAV(EXIIZIZ)E ‘oS FHARICY = A4 277t Z8Xo= X UCt.

5.1 1 tm253414641_e! bim FORM 5.1

A flled itk the Securitier 324 Frchange Commirdan an January & 2024,

Reglsmration No, 133

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DLC, 20545
FORM 5-1
REGISTRATION STATEMENT

THE SECUBITTES ACT OF 1955

MORGAN STANLEY ETHEREUM TRUST

(Exact masme of registrant a3 specified in ies charter)

The rewards owed or pasd to the Eker Custodians a3 compensation for the Staling Servaces Provisens reduce t eewards that are The Staking A L2 cailabile in the assets of the Trust Bach Staking Services Provider sun wi

potin o the saking remards, ke i peueraly expecied i be o] (e ~Sakang Mrorider Conuigeraioe) The pori of he Somidertion paid 1 e Sponsct fo for e saking of e Trut's ees e “Sypossors Saking Focioa) il be comprised o an aRETgaie f [ of e prow pesceeds eneraied. rom wakicg CSaking
Cocmideration™). O the Sponsce’s Saking Postion, the Spomace will pay the Saking Services Provides for dheir Seaking Services Ag casmdians i consach + The

The Spomacy has mtreed ins o Master sern- A A Sev “Staking Services Ag ) with [#] ([#]7). Pesviet to that agreement, [#] will provise the Sponsse with cevtain services, inchiding the Sallowing, on any network protocel and'cs blockehais that is suppented by [9]

) seakizg, validting. penerating of spproving blocks of be added 1 & par , belpeng o otberwise engAgisg with o parscipating on the supported setwork;

{s)  seppert for elsgible changes, srovements, exfensions of ofbr new vermss thereof on the setwork, ed

(=)  develspment upprades, mipranon, mbepration, tesing, somversies, moaitonng, muistenance, sosuulting, of other serviees ind Seliversties

The Stazmg SURE end of v

Under the Scaking Services Aprescess,
geosi idars basides [] The peczen
s el 0 il o i 1 he st o1

dedicaied validaior in the Templsied Solidiry mempoct (the “TSOL Mempaol™). Tn either case, [#] wi a3 percertage of the The Trust may, fom time o time, and at amy §
staki ind may be mors o Iess than the amasat paid by ua to [#], Remasds from staking wil 1 b shared amm.a,‘.h.m.m e assets oF the nnly«nd‘)ll' Spacifically. staking rewards that aseros 10 e Trust oo
pective of whather the ko o b bevs vmbersind ¢ soch e

that the Traat lock up e ke, mavarizg that the Treat cammot tasafer the staked ethes duriseg the Gime that the et is stakied and dising i wnbended. The ki period for staked et ws wrvesd [#] days
Fiowroes, o waboadiag pecied s sy bt Koo s cticipised bared vu aeowor bt =

Due o the time imvebred in "exiting” the staking process, there is & risk that e Trun soudd become uzable 1o timely meet exzessive redempaio fequests in amoeaty thit ire preater fhas the pornion of the Trasts ether that remainy un-staed, leading 1o temporary Selays in senlement und, &= exweme seemarios, the emporary vasvuilibility
of the Trust's reSerptson pevpram. Mareoves, amy stuked ether which meat be un-seaked 5= arder b AUl & sedemptics (10 the extent such reSemption cannst be fulfilled veiliring fhe pertice of fhe Traat's ether that kas ot been staleed, of throuph ansther mechanises 10 sunape ligesdiry in ecnzestion with Hedemption, Orders) will be te-staked
ooy after the redempeice. request is appeaved by the Trust, the Sponscr execstes an v-siake of witbdrawal trazsactios through fhe ther Cuascdians, and veck mansacticn is procesed by he Etberssm network The Staking Provider will not be able io tramfer castaiced esker or Staking Provider Comuderation 22 ancther addreas on the Etereum
netwark:

ed lecgih waboading peviod, dhe siaked ether may be classified as illiqeid under e Trust's liq . progran. T sbdition, if el is detrmioed o b oeed o vl
oo, e Trust siay conider sthar 15 be ae “liguid sacurisy”, which it deSaes & 3 sacority that the Trust ably sxpacts £in curcent sarket conditiser in ks calen

under the Securities Act of 1933, it could be subject to significass comstrainis in teems of amy
ss withesst the sale or dispsaiticn significantly changing the siarket value of the seunty:

Tn sddition, depeeding ca the

tranifer o6 divposal of vech stbar Tn usel

Atz: SEC EDGAR, D[2HOIMSH 2| MARIE

WisdomTree LIST ETP: DeFi2t TradFie| Zst

* Lido Liquid Staking: 71Z2] S2{0flAl= WisdomTree?t “Lido Liquid AB0|Z"C2 100% HEEl= 2x0| ETPZ

Olci2ig ABf0lS Hrf EHYS ~ .

o wro rotol st Lt S, AQA, DA, UC SEIRAA YT, FXAD} O ETPER: LIST)S

ETHE YESI0) F1H 25 Oi=~5H3, WisdomTree= M| O|H2lES K LidoO| AH|OIYstl, 2= Aptts

3274 ©9I2 F910] 20|17 £0|

B 251, Lidool| 27| stETHet 1112 DiEoh= 720,

HIZ SiETHEN: ‘RS EZ'S _

we & ot :LEI 46. ETHE ZIX| 4T 24/7 2XI0|A| BEEE “Lido Liquid Staking™®] XI5 52

SIETHE H2A00M T 4F, Z 1IDO Smart COntract(AurE N0l ETHE 2O O|Ci2|S WEYI0) AN

DeFiOlA] g2 & 4 ¢E1|0|%,'E|EA1, QEZ MSXIOIH SETHI SHE E2)7t SA| waer;,

ST SNU 2H01E =2 StETHE DeFi0llM I 4 U1, B2 M7, A3t 4 UOHAME AB0]Y HAL AL Soi2L),
A% sl

23 £2 27 YUE o 35%

20|12

2018 U ‘gols
ARf0[2)0] i - V'S
HE 38 Jluss ol .' V' StakeETH

TYEM F87I¥E Ll A
- = DefFi
£ oo -
Smart Contract ” .

\

I ——- Rewards

4 _
.' Recieve stETH

K= Lido, OI20IMSH 2IMRIAE

50 Mirae Asset Securities Research



Sdli= olci2lZoIct

* A3 g84: 0|lElE
HQIolM HSQl(Validator)0]
H E22 ZY(Attest)dl=
HIES S6i

AS012 ETH 32742
AE|0|Z5t 24AZt HEYIE
X718, 20| B7|1AHL
ADEY07} OIREH SHS
x4 2o

SE40] 99%2H= 21 HY
AL LYRE A=
£o=, Aol gt 2arloln
o2t MSL.

* &Y At A4S0 REE
HZE W 28019 ETH
YRE FFHCE EHIRE
"GAl 0|t

Oz MHE2E5 5 Y
AF)at7iL, HE 28 220l
JHZ Ao AF2= SEH0|
LS EL.

YEI0] AB|O|ZE of 71
FM2 A = = YE
SUYAL], 0] 00 7| 2=
HEE F= Y XEH

2026.2.23

0] 429 U= 71E9 28 332 oMt E3Yst Z=ES0I LidoZt MEd A2
O] HAI HAO= RHERE 0|t FXA=E AY XS H2lobHL AHOIZok= HAZZ
g10], A AZOM 0|2 AHOIY EME HIZXEH |
Adoption®] AH| 2&0|Ct DeFi(Lido)?t T

20269 1€ &L Q8 Az THI ¥ HEFE(Revolut) AFZAHE0] KX 0|H2E

27} 60,000 ETHE ‘2041 HIZHQ! CIOJEI0] D23 ZZ0 S22 90%0] Zoi,

Lo APTE HPOICL BHIY W I 32 5t HOR ABJ0J0) HOGHs TEL

ST TS Y Qo] Yot CHS0| BHIY W YOIA S 3t Ho2 ABOIYY A
(0]

Ojote thE £8(Mass Adoption)Q] TSXQOI Af3|CH.

O|CI2IZ WIEYTY HOH0| 2AE JHOISO| XEZOR X[El= 0] RS, HESIT HOt
B £X 20l0| HBH TALL O Y2 AIO| AH0IYEAE HEHTE ORI, U

EF7t oFeliEaE O B2 7120| RS O A7 |4eHd Sc10[20]H.

(3) RWA 2215} HAE £ QU= THM|

AZ KR EZSHRWA: Tokenization of Real-World Assets)= 2024 3A7X|2H GHE
o Oj242| 7tsHCR FHFEIUCH 2Lt ZHA0 0|0 25 S0{Af 0] /g & Xt2
OlsC= o] M/NE QUL T2 1 AR20| Fafet EYR2 LEXMO=2 0|H2[=Z0|0.

MA =D XAt 2212(2026 Thematic Outlook')at TH|A &A19| 00|
HIAE(Big Ideas 20267t 2£0|Lt & &, "EZsKTokenization)'S 2026H2| a4l
F2 SA0] X=34Ct. EXNAS0IAIE A5t ol F 7139 AEEE2 AMd =2t F0|C.

O=2= SZFoltt. O3 150] 22 220 === A MAIZ

O TH
= 2
M
re

ﬂ

SRS BAKO[T

=1

S22 M=L.

12 47. BlackRock®| 2026 Thematic Outlook” AF20| HA|E|0] U= “EFTE BE
E33} XIAMO0| “What comes next?’2| siAl SE02 MEHFIN, 0|H2|20] FoI2US AX

COULD ETHEREUM REPRESENT
THE “TOLL ROAD” TO TOKENIZATION?

The rise of stablecoin adoption may be indicative of tokenization in action, and blockchains like Ethereum could be poised to benefit.
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Ondo Finance Hits 350%+ TVL Growth in One Year [ jan 26,2026 |
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TOKENIZED REAL-WORLD ASSETS HIT $23B IN TVL

Data source: CryptoRank.io, rwa.xyz
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= $75 million 2.1%
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>>SECURITY & LIQUIDITY NETWORK EFFECTS: Strongest for L1 & Rollups
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Degen liquidity
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L2s access degen &
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Chains access only
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