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More than two-thirds of TradFi firms are currently
looking at DeFi.

TradFi firms thinkit’s inevitable that DeFi will
eventually be critically important to most core
businesses.

TradFirejects the notion that private blockchains are as
valuable as public, permissionless blockchains.

Today, TradFiis most interested in stablecoins,
tokenized assets, and DEXs.

The biggest headwind preventing DeFi from unlocking
real economic efficiencies in the short termis the
regulatory environment. Policymakers have a
generational opportunity to accelerate.
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DEFI IS INEVITABLE

We surveyed 300 professionals working at a range of institutions
across the financial services sector in a number of advanced economies.

Industry Distribution Geographical Distribution

. United States (137)

B UK & Ireland (80)
. Asset Manager (86)

Si 19
B Retail Bank or Credit Union (62) B Singapore (19)

Conti tal E 14
. Corporate Bank (33) . ontinental Europe (14)

UAE (14
B Investment Bank (33) O (14)

B 11l (14
. Payments Company (30) . razil (14)

C d 11
" Private Equity or VC (29) anada (11)

H K 10
Financial Market Infrastructure (27) ong Kong (10)

Other (1)

@ Source: internal data



DEFI IS INEVITABLE

Respondents were selected across organizational functions if
they knew about their institutions’ current and future
engagement with blockchains and crypto.

Function Distribution

B Finance or Investment (76)

. Operations (61)

. Compliance, Risk, or Legal (43)
B IT (35)

. Senior Management (27)

. Strategy & Innova tion (15)

Client Relations (13)

Other (18)

Source: internal data
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The global financial system consistsof a
network of privately-managed ledgers
connected through a grid of disconnected
communications protocols.

This web of ledgers, messaging networks, and intermediaries s
costly and inefficient. Institutions need to develop and operate
massive I'T infrastructures and, on top of that, still have to pay rent-
seeking financial intermediaries to help reconcile their books.



These functions and systems —
typically known as the “back office” —
often require manual intervention,
which is expensive and prone to error,
leading to settlement risk and delays.

All of these issues increase the
cost of capital, compressing
returns and reducing economic
growth in the long run.



Some of the biggest TradFi cost drivers involve backend technology

infrastructure, where blockchains could play a larger role in the future.

Regulatory compliance & reporting
Risk management

Technology: apps & infrastructure
Technology: system & app integration
Transactional costs

Staffing & talent

Operational overhead

Marketing & client acquisition
Research & analytics

Data

Product development & innovation

Client & relationship management

>

Which areas contribute most significantly to costs in delivering financial services?
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125
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175

160

175

1

200

206

Smart contracts and
transparency enable
automated risk
management

Composability makes it
easy for interoperability
between protocols

Public infrastructure mutualizes
upfront costs, contributing to
lower operating expenditures,
and driving down the marginal
cost of transacting

Rank 1
Rank 2
Rank 3

Rank 4
Rank 5

Source: internal data
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Slow & inefficient systems lead to longer settlement times, which
increase the cost of regulatory capital. Reducing these costs
is highly desirable.

Impact of Regulatory Capital Requirements “Cutting the Clearance and Settlement
cycle in half also reduces the amount of
No lmpact on Organization 7 margin, or COllateral, that mUSt be
placed with the clearinghouse. The way
. - the math works it’s likely to average 29
Minor impact on costs 42 . . .
percent SAvVINgs OVer time. First

indications reported by the
Moderately i t : :

percent, or more than $3 billion,
Significantly increase costs

. . S resulting from the move to T+1.”
or impact to investment ability 111

20 40 60 80 100 120 140

@ Source: internal data
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More than two-thirds of TradFi
firms are currently looking at DeFi.



TradFi firms are looking at new technologies as a way to drive down

costs and boost returns.

What strategies has your organization implemented to manage or
reduce costs in delivering financial services?

Investing in technology
to improve efficiency

Automating processes
to reduce manual labor

Streamlining compliance

Investing in technology to
ease integration & interoperability

Outsourcing non-core functions

Negotiating better terms
with vendors or partners

Reducing operational overhead

Reducing marketing & client
acquisition expenses

Reducing capital expenditures

Rationalization of vendors & solutions

Changing business model
or services offered

Outsourcing core functions

Other

P
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75

100

125
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Research from the IMF has shown that DeFi
protocols have extremely low marginal cost of
labor relative to centralized institutions

DeFi is cost-efficient in lending compared to
incumbents, having lower marginal costs.

Estimated Marginal Costs & Margins (in %)

B Funding Cost B Labor Cost m Operational Cost
Other Cost Margin ® Price
14 ® Marginal Cost ®
12
10 ° .
8 [
L]
6 ° o
4 °
' B
0
DeFi Bank (AE) Nonbank Bank (EM) Nonbank
Platforms (AE) (EM)
200 AE means Advanced Economies, and EM means emerging markets.

Sources: (1) internal data, (2) IMF
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For example, ~86% of those surveyed estimate that automation already
has or could significantly reduce costs from back-office tasks.

Potential Cost Reduction from Automating Back Office Tasks
By combining programmability
o Limited cost reduction with a shar.ed, global s.ettlement
layer, public blockchains allow for
much more automation and
straight-through-processing
(STP) compared to traditional
systems.

Moderate potential for cost
reduction from automation

Automation could
substantially reduce costs

Automation has already

significantly reduced costs 164

0

@ Source: internal data 12
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Automation can drive an estimated 25% in cost savings. Since many

financial services are thin-margin businesses, this amount of cost
savings is a big motivator.

Target Cost Reducti centage for Significant Savings

15

10

5 ““\ |||||

0 |||||

10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100

# of Responses

Cost Reduction (as %)

@ Source: internal data 13



Increasingly, crypto, blockchain &
Distributed Ledger Technology
(DLT), and DeFi are becoming

embedded in firms’ strategies.



~76% of firms are currently involved with crypto.

Total engaged

Part of a consortium effort

Already launched product(s)
Building new product(s)
Integrated into existing product(s)
Experimenting (pilots, PoCs)
Investing in related projects
Researching or exploring

Not engaged

Organization’s Engagement with Crypto / Digital Assets

- 7.3%
- R
. 6.0%
Bl s

9.3%

11.0%

0 10 20

22.7%

23.7%

30 40 50

Percentage of respondents

60

70

80

Organizations with
public announcements...

Fidelity /. D\GITAL ASSETS’

Vanick

& CME Group

BNY MELLON

90

Source: internal data. See the appendix for more details.
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~86% of firms are currently involved with blockchain & DLT.

Organization’s Engagement with Blockchains / DLT

Organizations with

N " public announcements...

Bl
SWIFT
B DTCC

. S.77 clearskream

Total engaged

Part of a consortium effort

Already launched product(s)

DEUTSCHE BORSE

Building new product(s)
GROUP

Integrated into existing product(s)

®)] euroclear

Experimenting (pilots, PoCs) 11.0%
Investing in related projects 14.0% H Broad ridge®
Researching or exploring 20.0%
Not engaged 14.3% A P O L L O
0 10 20 30 40 50 60 70 80 90

Percentage of respondents
@ Source: internal data. See the appendix for more details. 16



~66% of TradFi firms are doing something with DeFi.

Total engaged

Part of a consortium effort

Already launched product(s)
Building new product(s)
Integrated into existing product(s)
Experimenting (pilots, PoCs)
Investing in related projects
Researching or exploring

Not engaged

Organization’s Engagement with Decentralized Finance

B -

0 10

20

30.7%

34.0%

30 40 50

Percentage of respondents

60

70

80

Organizations with
public announcements...

BLACKROCK

N
NS

FRANKLIN.TEMPLETON.
INVESTMENTS

kinexys by J.PMorgan

VISA

90

Source: internal data. See the appendix for more details.
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We asked those familiar with
DeFi about their perceptions
of its potential benefits
relative to the existing
systems they rely on.

Faster settlement times,
increased transparency, and
lower transaction costs were
most-often cited as “very
important™ benefits.

18



Perceived benefits of DeFi for financial services.

Organization’s Engagement with Decentralized Finance

. . Very important or key benefit
Faster settlement fimes

. Important benefit
Greater transparency in transactions

Somewhat of a benefit
Lower per transaction cost

Not a benefit or not sure

Access to new types of financial products
Reduced reliance on intermediaries
Increased liquidity

Lower labor costs

Improved security & risk management
Increased financial inclusion

Improved price discovery

Improved collateral management

Reduced regulatory constraints

0 50 100 150 200 250 300

@ Source: internal data 19



A comparison of settlement times across transfer methods.

Type Method

Wire Transfers

Traditional )
(Fedwire & CHIPS)

ACH Transfers
FedNow Service

Blockchain Ethereum Mainnet

Base (Layer2)

Solana

Settlement Time

Few minutes to a few hours
if sent before the bank’s cutoff time

Standard is 1-3 business days
Same business day if initiated early

Instant settlement, 24/7/365

12to 15 seconds

~1-2 seconds

~400ms (sub-second)

Operating Hours

From 9PM on preceding
calendar day to 6:30PM ET

Varies by bank; typically
during business hours

Continuously, including
weekends & holidays

Always operating
Always operating

Always operating

Bank Holidays
Not processed on Federal

Reserve holidays

Not processed on Federal
Reserve holidays

Noimpact
Noimpact
No impact

No impact

Global Connectivity

Relies on SWIFT & correspondent
banks, slowing settlement to 1-5
business days with additional fees

Relies on SWIFT and specific
Gateway Operators for different
jurisdictions, slowing settlement

USonly — requiresa US
correspondent bank for
international payments

Native
Native

Native

Source

Federal Reserve

U.S. Bank, Nacha

Federal Reserve

Allium

Allium

Allium

TPS (Transactions Per Second) figures represent the daily average of all onchain transactions, calculated over the period from January 1, 2024, to January 1, 2025. Values are rounded to the nearest whole
number. These metrics include all transaction types (transfers, smart contract interactions, etc.) processed on the respective networks.

Source: Allium 20



Settlement happens 24/7 on blockchain networks.

Unlike traditional financial markets that operate on fixed schedules with trading hours and weekend closures,
blockchain networks operate 24/7/365. The chart below shows round-the-clock activity on Ethereum network, with
DEX swaps, stablecoin transfers, and other transactions continuing uninterrupted throughout the hour, day & week.

Ethereum Blockchain Activity by Transaction Time Al_[ium Regular ETH Transfers
B Other Stablecoin Transfers (Not Swaps)
28,000
B Other DEX Swaps
Stablecoin DEX Swaps
24,000

W Other Transactions

20,000 Ethereum Mainnet Transactions Between

December 14, 2024, to January 1, 2025, labeled

16,000 by transaction activity type.

12,000

- »“w‘&‘.m%m» A ,w'l *‘\ f"‘/”‘»h“

4,000

Sum of Transaction Count

Dec 15 Dec 18 Dec 21 Dec 24 Dec 27 Dec 30

@ Source: Allium 21



Increased transparency
means payments are no
longer lost in transit.

Transaction volumes and patterns are
publicly observable, token holdings and

movements can be tracked across addresses,

and market activity and liquidity can be
monitored in real time.

() Transaction Hash:
() Status:

(® Block:

® Timestamp:

4 Transaction Action:

(® Sponsored:

) From:

@ Interacted With (To):

(3 ERC-20 Tokens
Transferred:

(® Value:
() Transaction Fee:

() Gas Price:

0x0b6649464dadadf1c44cd67f7e742890de75356336cb91241f0fcf5d7e3459¢c0 (..

@ Success

" 21947414 6 Block Confirmations

® 1 min ago (Feb-28-2025 09:04:23 PM UTC) | &b Confirmed within 20 secs

Transfer 996,921.011183 ($996,717.64) @ USDC To FalconX: 0x115...101

Ox9E8Bc62941E6b9B69fA865d29a3C4c1C6dF18cle (!

0xA0b86991¢6218b36¢1d19D4a2e9Eb0cE3606eB48 (Circle: USDC Token) (L) @

PAUNICUS G Net Transfers

» From 0x9E8Bc629...C6dF18c0e To FalconX: 0x115...1017 For 996,921.011183
(8996,717.64) @ USDC (USDC)

¢ 0 ETH ($0.00)
0.000025689722347048 ETH ($0.06)

0.636325234 Gwei (0.000000000636325234 ETH)

Etherscan Transaction Reflecting USDC Transfer By FalconX

Source: https://etherscan.io/tx/0x0b6649464dada4flc44cd6717e742890de75356336cb91241f0fcf5d7e3459¢0
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https://etherscan.io/tx/0x0b6649464dada4f1c44cd67f7e742890de75356336cb91241f0fcf5d7e3459c0

Lower transaction costs are possible by cutting out the
middleman and lowering infrastructure costs.

The cost of transferring of assets on the blockchain is independent of transaction value and geographic boundaries.

Unlike traditional banking where fees often scale with the transaction amount, blockchain transaction fees (gas fees)
are based on computational complexity rather than the value being transferred. In other words, this equates to paying
the same amount of network fees for a $10 and $1 million transaction.

Banks Outbound Domestic WireFee©  Inbound Domestic Wire Fee Blockchains Average Transaction Fee (USD) *
Overall Median $25.00 $5.00 Solana $0.0075
Credit Union $21.20 $4.00 Ethereum $5.65
Online Banks $25.00 $0.00 Base (Layer2) $0.16
Traditional Banks  $30.00 $15.00 * Transactions processed refers to the total number of all transactions on the
respective Blockchain networks. Transaction fees value are calculated over
~ Median Wire Transfer Fees of traditional financial institution. the period from January 1, 2024, to January 1, 2025.

@ Sources: (1) https://www.forbes.com/advisor/money-transfer/wire-transfer-fees/ (2) https://docs.allium.so/historical-data/chain-metrics 23



https://www.forbes.com/advisor/money-transfer/wire-transfer-fees/
https://docs.allium.so/historical-data/chain-metrics

Diving deeper into lower transaction costs...

Daily Average Transaction Fees (USD) Allium
100 B Ethereum
B Base (Layer 2)
20 B Solana
10 Transaction fees value are calculated
over the period from January 1, 2024,
toJanuary 1, 2025.
2
1
0.2
0.1
0.02
0.01
0.002
0.001

Jan 7 Feb 4 Mar 3 Mar 31 Apr 28 May 26 Jun 23 Jul 21 Aug 18 Sep 15 Oct 13 Nov 10 Dec 8

@ Source: https://docs.allium.so/historical-data/chain-metrics 24
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TradFifirms think it’s inevitable that
DeFiwill eventually be critically
important to most core businesses.



In the next 1-5 years, the majority of respondents think DeFi will have
little impact on their core business.

How important will DeFi be in 1 to 5 years?

39.7%
40
35
30 277.7%
24.0%
25
20
15
10 3.0%
5
0.7%
0
Not at all Slightly Moderately Very Critically

@ Source: internal data 26



Sentiment starts to shift looking at 6-10 years from now.

How important will DeFi be in 6 to 10 years?

40

37.7%
35
30 28.0%
25 23.0%
20
15
10 1.7%
- 7%
Not at all Slightly Moderately Very Critically

@ Source: internal data 27



And, as you lengthen the time horizon, traditional
finance starts to think that DeFiis inevitable.

How important will DeFi be in 11 to 15 years? How important will DeFi be in 15+ years?
39.3%
*0 37.7% *0
34.3%
35 35
30 30 27 3% 28.3%
25 25
20 20
15.39% 16.3%
15 15
10 10
5.0%
5 5
-
0 [ 0 0.0%
Not at all Slightly Moderately Very Critically Not at all Slightly Moderately Very Critically

@ Source: internal data 28



This impending change mirrors what happened
in prior eras of transformation in TradFi.

The acceleration of e-trading

With the launch of Instinet in 1969 and NASDAQ
in 1971, electronic trading began to replace the in-
person open outcry trading that had been
dominant for centuries. Just a few decades later,
the birth of the internet and mobile platforms
made trading accessible from anywhere.

These waves of electronification brought many of
the same benefits respondents see in DeFi today:
faster transactions, greater transparency, and
lower costs.

Shortening the settlement cycle

In 1993, the SEC reduced the trade settlement cycle
from 5 to 3 business days - moving from T+5 to T+3
to reduce settlement risk & costs. It took 24 years for
the SEC to shorten the cycle again to T+2 in 2017, but
improvements in technology and online trading
enabled the move to T+1just 7 years later in 2024.

DeFi offers the opportunity to reduce settlement
times to near-instant levels - with many institutions
already testing that potential today.

29



III

TradFirejects the notion that private
blockhains are as valuable as public,
permissionless blockchains.



Public blockchains are important to fully leveraging the benefits of
smart contracts and/or tokenization.

How important do you believe public blockchains (as opposed to private and/or permissioned blockchains
or traditional database technologies) are for fully levera ging the benefits of smart contracts '

120
100
80
60
40

20

0

Not at all Slightly Moderately Very Critically

@ Source: internal data 31



Public blockchains enable fairer, easier participation with better

connectivity vs. private or permissioned chains.

Broker neutrality

Public blockchains provide
broker-neutrality through

decentralization, enabling

fairer participation and

reducing conflicts of interest.

Network effects

Public blockchains are open
networks with lower barriers
to entry, enabling faster user
& liquidity growth compared
to private or permissioned
networks.

Liquidity aggregation

Public blockchains freely
allow interoperability
solutions like bridges to
aggregate users & capital,
while private or permissioned
chains restrict external
connectivity by design.

32



This aligns with our earlier findings showing that a
gradual shift in focus among central banks from
proprietary-permissioned blockchains to
permissionless networks and open-source platforms.

Where Central Banks Deploy Projects

19 . EVM-Compatible

Public Blockchain

10
Please note that data was only collected

through the first quarter of 2024.
8

6

2017 2018 2019 2020 2021 2022 2023 2024

@ Source: https://www.paradigm.xyz/2024/04/Cryptos-Biggest-Skeptics-are-EVM-pilled 33
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Today, TradFiis most interested in
stablecoins, tokenized assets, and
decentralized exchanges.



TradFi cares about tokenization, stablecoins, DEXs, prediction
markets, lending, interoperability, staking, and much more.

Which of the following decentralized finance (DeFi) products or services is your
organization most interested in or exploring?

Tokenization of assets | e
Stablecoins | 127
Decentralized exchange | 22
Prediction markets | 101
Decentralizedlend &borrow [ o4
Cross-chain interoperability [N a7
Stakingservices | 71
Decentralized solutions for collateral management [N o7
Decentralized derivatives & syntheticassets [N o7
Decentralized asset custody [N o4
Decentralized insurance [ 48
Governancetokens &DAOs [ 44
Yield farming & liquidity provision [N 44
Not interested in exploring DeFi [ 38

0 20 40 60 80 100 120 140 160

@ Source: internal data 35



US treasuries are being tokenized & offered onchain.

Tokenized Asset Onchain Supply: US Treasuries Allium
4.0B
¥ B Hashnote Short Duration Yield Coin
m Blackrock USD Institutional Digital
$3.5B Liquidity Fund
Franklin OnChain US Government Money Fund
$3.0B Ondo US Dollar Yield
Ondo Short-Term US Government Bond Fund
$2.5B Superstate Short Duration US Gov.
Securities Fund
OpenkEden TBILL Vault
$2.0B
Spiko US T-Bills Money Market Fund
$1.5B
$1.0B
$0.58B
$0
2024 Mar Jul Sep 2025

@ Source: Allium 36



Bonds are coming onchain.

Tokenized Asset Onchain Supply: Bonds

$130M

$110M

$90M

$70M

$50M

$30M

$10M

$0

2024

Mar

Jul

Sep

© Allium

2025

Spiko EU T-Bills Money Market
OpenTrade Rates+ Vault

OpenTrade Fixed Term EU Bonds Vault
Backed ERNX Euro Ultrashort Bond

Backed GOVIES 0-6 Months Euro Investment
Grade

Backed High Euro High Yield Corp Bond

Source: Allium
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USDC & USDT are the most popular stablecoins by supply.

Average Stablecoin Supply, by Stablecoin Allium

$220B = FDUSD

$2008 » m PYUSD
USDP

$1808B m USDC

$160B m USDT

$1408B

$120B

$100B

$80B

$60B

$40B |

$20B III

2019 2020 2021 2022 2023 2024 2025

@ Source: Allium 38



Unique onchain addresses holding stablecoins grows rapidly.

40M
35M
30M
25M
20M
15M
10M

5M

0

>

Average Monthly Active Unique Stablecoin Wallet Addresses, by Blockchain Allium

2018 2019 2020 2021 2022 2023 2024 2025

Arbitrum

Avalanche

Base

Binance Smart Chain
Celo

Ethereum

Optimism

Polygon

Solana

Tron

Source: Allium
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Transaction volume for stablecoins is increasing rapidly as well.

Stablecoin Transaction Volume, Adjusted by Category Allium
$800B B Bots
M Centralized Exchange
™ Decentralized Exchange
Internal Transactions
M Intra-Exchange
$600B B Other (Adjusted)
Other (Unadjusted)
™ Other Categorized
$400B
P T S —— lIIlIIII..IIIIIIIIIl |

2018 2019 2020 2021 2022 2023 2024 2025

@ Source: Allium 40



Decentralized exchanges are gaining both volume & adoption.

Average DEX Trade Fees (USD) © Allium DEX Trade Count © Allium
$80 B Base (Layer 2)
30M B Ethereum
$60
B Solana
20M
$40
$20 10M
$0 0 B e secdtadiicsucind
DEX Traders © Allium DEX Volume (USD) © Allium
8M
$30M
6M
$20M
AM
10M
2M $
| o)
0 : A ATV AW B0, $O [y ey WYY AA Mhale: _M_‘MMMM : .

2023 Apr Jul Oct 2024 Apr Jul Oct 2025 2023 Apr Jul Oct 2024 Apr Jul Oct 2025

@ Source: Allium 41



The biggest headwind preventing DeFi from unlocking
real economic efficiencies in the short term is the
regulatory environment. Policymakers have a
generational opportunity to accelerate.

42



TradFifirms would be even more involved with DeFi if not for
regulatory uncertainty, which 52% cited as a factor holding them back.

Perceived risks
(e.g. security, volatility)

Regulatory uncertainty,
fragmentation, or lack of clarity

Lack of privacy and/or concerns
about transparency

Concerns about
maturity & stability

Lack of institutional-grade
infrastructure

Lack of internal expertise & talent

Lack of standardization or scale

Difﬁcultﬁ integrating DeFi
with existing systems

Insufficient return on investment

Lack of demand or interest
from consumers

What factors are holding your organization back from being more involved in Blockchain / DeFi?

184
155
150
126
34
30
S8
S7
0 25 50 75 100 125 150 175 200
Number of Responses
Source: internal data 43



TradFi wants regulatory clarity.

Which one of these would most “move the dial” in terms of increasing attractiveness
of and/or engagement with blockchain-based infrastructure or solutions?

Building / joining costs less

than existing TradFi network 21

Cost to build / join blockchain
networks needs to decrease

Less regulatory constraints

Increased regulatory oversight

Broader market understanding
about decentralized finance

Greater standardization of
decentralized finance protocols

Harmonized, supportive 65
regulatory environment

0 10 20 30 40 50 60 70

Number of Responses

@ Source: internal data 44



If policymakers are serious about
reducing inefficiency in the financial
system, it’s zzzzperative that they adopt
policies that allow firms to build on
open, public infrastructure.



Appendix

Public statements or services:

o Fidelity: https://www.fidelitydigitalassets.com/

o VanEck: https://www.vaneck.com/us/en/investments/bitcoin-etf-hodl-fact-sheet.pdf

o CME Group: https://www.cmegroup.com/markets/cryptocurrencies.html

o BNY Mellon: https://www.bny.com/corporate/global/en/solutions/digital-assets.html

o SWIFT: https://www.swift.com/campaign/unlocking-potential-digital-asset-securities

o DTCC: https://www.dtcc.com/digital-assets

e Clearstream: https://www.clearstream.com/clearstream-en/securities-services/issuance-1-/electronic-securities

o Euroclear: https://www.euroclear.com/services/en/primary-issuance/digital-financial-market-infrastructure.html

o Broadridge: https://www.broadridge.com/financial-services/capital-markets/transform-trade-life-cycle/distributed-ledger-repo

« Apollo Global Management: https://www.prnewswire.com/news-releases/apollo-and-securitize-announce-partnership-and-launch-tokenized-access-to-credit-

fund-on-aptos-avalanche-ethereum-ink-polygon-and-solana-networks-302364212.html

o Blackrock: https://securitize.io/blackrock/buidl

o Franklin Templeton: https://www.franklintempleton.com/about-us/our-teams/specialist-investment-managers/digital-assets/

o J.P. Morgan: https://www.jpmorgan.com/kinexys/

o Visa: https://visaonchainanalytics.com/, https://usa.visa.com/solutions/crypto.html

>
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https://securitize.io/blackrock/buidl
https://www.franklintempleton.com/about-us/our-teams/specialist-investment-managers/digital-assets/
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https://usa.visa.com/solutions/crypto.html
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recommendation of any particular security, strategy, or investment product, or investment advice of any kind.
The Presentation is not provided in a fiduciary capacity, may not be relied upon for or in connection with
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