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N A
Project Under Review Reference Date Category Core Structure | ** & <4 e e e - .
SPYon:SPORS&P500 |  July3,2026 | RWA/Tokenized || AhybridRWA |+ . =e & - oSiagee
ETF, Ondo Tokenized KST ETF / DeFi-linked || Structure combining e SSZERSS e—
securities a global ETF with ; » Za >
infrastructure o L : _ " i) "
infrastructure . ‘

A hybrid RWA that wraps SPY economic exposure
into an on-chain total-return asset
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PrOjeCt overv i ew & Core InveStment Th e5i s ‘ @ Category: RWA / Tokenized ETF / DeFi-linked Securities Infrastructure

Traditional Finance (Off-Chain)

. On-Chain /
@ Project Summary {} Core Strengths &
‘ g e - ] Structural Limits
‘ Traditional Financial On-Chain Rails
SN Asset Custod
- - SPYon provides | y @ Q © Supportedichain Strengths
SPY on-chain tokenized ﬁ @ """ 1 7‘ \9) “etW°’k[-; (9) Based on the mega-cap
- economic exposure to s 9 = @ underlying asset SPY
SPDR S&P 500 SPDR S&P 500 ETF Trust ; == . — () 24/5 accessibility
ETF Trust (SPY). (SPY) § Vi # N\ ( Mint / Redeem © Multichai ;
o W= n ulti-chain suppo
Broker-Dealer Custody L o 14 Only authorized
S T e tias gl < “ @/‘ participants may mint @ Low-friction transferability
I - @ or redeem ‘ and composability
- t is not a fully :
\ s : . . .
| r | on-chain native asset, | Regulated custody (CUST) / : = ERC-20 / SPL Limitations
({50 but a total-return asset storage and management o . E\ Transferability . A = =7
" tracking asset that. T : : | = :;asntzf:(;:?éet;’(‘;:a'“ fequires
represents off-chain ) s A Reg S-based restrictions
‘ i ioht s i i Eb' Prlce/ Value Llnkage ( - o
securities rights pecial Purpose Vehicle i eFi Composabilit ; :
hai ) 6PV /holds | T G SPY price feed linkage ‘ P y & No direct shareholder rights
‘ hr (SPV) / holds Track | Composable with
investor rights o falcd§ tot; fzturg DEX, lending, yield, /\ Dependence on custody
ket L and other DeFi protocols and legal structure

SPYon's evaluation should focus less on decentralization itself and more on
how transparently and efficiently a regulated financial product is operated on-chain.
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Overall Maturity

Evaluation Framework: Four Core Objectives 77.4 /00

ETF Total-Return
Tracking Accuracy

35%

* SPY NAV deviation at or below 0.5%
« Chainlink Total Return Value

¢ Dividend and corporate-action
reflection

Regulation, Custody &
Investor Protection

25%

» Reg S non-U.S. distribution
= Bankruptcy-remote SPV

« 1:1 backing, daily attestation,
security agent

E o 8 The largest weight is assigned to >> f (CJ*
& ETF total-return tracking accuracy. W\ 4.
© BCE Lab

.
f =2
—+ Mint / Redeem &
Liquidity Accessibility
25%
0
( KPI 1 * $1 minimum investment / redemption
e Instant mint / redeem, 24/5 trading
» Support for 3+ major chains
~

Developer, Governance &

DeFi Integration @
0

15%

. KPI jl « Public repository activity
* Smart contract audits

» DAO governance, SDK / API,
and partner ecosystem

SPYon's competitiveness depends less on
token speculation and more on how efficiently
and legally robustly it tracks ETF exposure on-chain.
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On-/Off-Chain Composition & Technical Gaps

( On-Chain / Off-Chain Mix by Objective

L e e =
@ mfiéifyegﬁfe"lﬁbnny 60% 40%
Regiaton,Cutoy & [T 75%

B el 701 305

-
. Weighted Average 51@ on-Chain 571

off-Chain 49,
Key Interpretation 1

' SPYon is less an on-chain native asset
and more a hybrid RWA that makes
traditional financial assets transferable.

© BCE Lab

@ On-Chain [ Off-Chain

Overall Maturity

77.4 / 100

( . 2
Technical Gap Analysis

Price RWA.xyz NAV $751 vs F Deviation
Tracking ConGecko price $749.68 ~0.18%
-> deviation ~0.18%, within normal range (" Normal range )
o 24h volume approx. $766.7K; Daily turnover
Liquidity  total value approx. $42.67M ~1.80
-> daily turnover ~1.80% _ = i
24/5 and some off-hours [ :
- : KYC required /
Accessiblity - but KYC required; restricted in regional rgstri chiofie
the U.S., U.K., and other regions
Provides SPY economic exposure, k
Ownership byt no shareholder voting or equity N?I;zi;ezgﬁir/ ‘

rights in the underlying ETF

Key Interpretation 2 g 5
B !

Price efficiency is high, but decentralization -

and permissionlessness still depend heaVIIy e

on traditional financial custody structures. @f e Jay]
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Three-Year Execution Status & Growth Path ZYZ Té;IM ;Dt @

2024 2025 2026 Current
(@) —~®) (@) >
- k- 42 . 2
N @ = i
Ondo / ONDO / Flux Infrastructure Phase Launch of Ondo Global Markets 200+ Assets and Further Expansion
@ ONDO governance @ 100+ tokenized stocks @ SUppOI’tS Ethereum’ BNB'

token transfer and ETF S Iaunched ‘ e SoIanaandHyp erEVM _____________
restriction lifted 5% @ SPYon mceptlon July 31,2025 1 () SPYon total value

approx. $42.67M

@ RWA infrastructure @) $1 minimum and | @Includesoffhours """"""""""""
preparation phase H _________ fractional support | supported assets
DDD @ 24/5 structure introduced /\ Public development contmues
—— | but governance maturity
: . : . ) remains limited

\ Milestone Achieved Milestone Achieved Il — S

\ ) ( ﬁ Expansion in Progress |
\ , g e Y e T )
=

/ Technology and product milestones
\@ ) have been achieved quickly since
the 2025 launch.
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However, dedicated governance for SPYon
as a single asset and a fully open
development ecosystem remain limited.
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Governance & Financial Soundness

p .

Governance Structure Key Proposal Timeline Financial Metrics
SPYon has no independent governance 2024-01-12 i © g Ondb Pletform " Viold Assets
of its own, and relevant governance is Proposal on ONDO Lockup Release Distributed AssetValue TVL

observed indirectly through
Ondo DAO and Flux Finance.

Broader circulation, but potentially

higher token-liquidity risk
N
() ~s3.665 @ ~$2.578
2023-10-23 e = g

Executed ©
OUSG Oracle Update
Improved reliability of fi (
RWA price reflection Yield Assets ONDO Total Supply
30-Day Fees
2023-08-18

. Executed @ 1 0
Interest-Rate Model Adjustment & $ 5.79Mm O@_ B
Better market fit for lending e /' Noscheduled inflation

Ondo DAO ; Flux Finance

and yield curves
] o 2026-06 (oo B) | | | |
Uses Governor Bravo-style Fee Switch Temperature Check — f=h Next Major Unlock
on-chain governance Discussion on using part of net revenue :ﬁ 2027_01_17 ~17 1%

for buyback-and-burn; still non-binding

' Key The asset base is large, SPYon's revenue model is closer The most important latent risk is
i Z)i to issuance structure and platform & dilution from the unlock and shifts
|ns|g ht but retained revenue is limited. & :

scalability than to management fees. in governance concentration.
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Community & Developer Ecosystem

GitHub & Development Activity Metrics

ondoprotocol W> ( 833 ‘

GitHub Organization | Public Repos Followers
~15 ~363
Key Repositories Latest Update t?at?zét 7/

[ ondo-v1

global-markets-solana

(3 usdy

[ global-markets-solana

June 2026

\

Security & Governance Status

@ Smart Contract Audits

9N A C My || -
® i p

D [ I | 4 2

Spearbit  Cyfrin Cantina Zellic FYEO

22 Governance Participation (Tally basis)
(¢

Proposals OO Delegates
9 €32 Thousands

|

"

Developer Maturity

62 / 100

Ecosystem Node Diagram

()

Developers
(GitHub)

Audit Firms

Ondo
Protocol

\

Governance
(Tally)

1;El‘\octmty Timeline (commits / pushes) e ; Community Integration Partners
e | " Interpretation (Forum / Discord) (Wallet / DeFi)
5 I l l I l III Il ' l DAO infrastructure exists, but governance '
0 'l '”"“ l“'” '” l”“" l lll"” "' l”'“'"”' f centered on SPYon as a single asset . Users
202507 202508 202509 202510 202511 202512 202601 202602 202604 202605 202606 remains limited. (Investors)
7N \
7 R
‘/_l, Audits and public repositories are strengths, 2o\, SPYon is closer to an on-chain financial product
< ) but the core custody, broker, and price-execution layers OO0 operated by an institutional RWA provider
are difficult to verify as fully open systems. than to a developer-led open network.
R -/
7/10
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Competitor Comparison & Market Positioning

+ Ondo has secured leadership in tokenized stocks and ETFs, but competition over regulatory fit

and rights structure will continue.

Comparison
Axis

ﬁ Core
— Structure

@ Trading &

Access

& crana

Transferability

Rights
Structure

O
(.

Transparency &
Differentiators

© BCE Lab

1 - Leader |

Ondo
@ SPYon / GM
BVI issuer
structured token

24/5 trading
support
(including
weekends)

L HE=O

Ethereum - BNB -
Solana - HyperEVM

No shareholder
rights; centered on
economic exposure

Daily attestation /
DeFi compatibility /
Broad asset list

Estimated Market Share

~58%

® xStocks /
Backed
Tokenized stocks / ETFs

(issuer-specific
structure)

24/5 trading
support
(varies by
platform)

Mainly Solana
and major chains

Varies by issuer
(primarily economic
rights)

Issuer disclosures /
broad asset
coverage

Estimated Market Share

~24%

Dinari
dShares

1:1 backed
dShares structure

24/5 trading
support
(EVM / app linked)

A

A4
EVM-chain focused;
app and wallet linked

Economic-rights
focused (rights
limited in detail)

Limited public data /
emphasis on
1:1 backing

Estimated Market Share

~10%

Robinhood
Tokenized Stocks

Broker-app based
tokenized stocks

Primarily in-app
trading
(UX strength)

%

App-centric structure
(chain details
undisclosed)

Contract-based rights
(details
undisclosed)

Strong broker
distribution /
integrated in-app
experience

Estimated Market Share

~5%

Superstate
Opening Bell

Registered-stock
tokenization
approach

24/5 trading
support
(institutions
and retail)

4

A\ 4
Ethereum-centric

(expansion
planned)

Aims to include
shareholder rights
(registration-based

access)

Regulatory-
consistency narrative /
registration-based
model

Estimated Market Share

~37%

Overall Maturity

- 77.4 1

Estimated Market Share

N

Ondo’s Strengths

and redemption

@ Ondo SPYon /GM 58%
® xStocks / Backed 24%
® Dinari dShares 10%

® Robinhood Tokenized Stocks 5%
@ Superstate Opening Bell 3%

@ Broad Asset List: wide coverage across stocks, ETFs, and funds
® Lower mint / redeem friction: easier on-chain access

@ Daily Attestation: higher credibility through on-chain proof

@ DeFi compatibility: integration with broader protocols

and liquidity

Long-Term Challenge

Competition between the
"economic-exposure token" model and the
"on-chain registered stock" model

e Differences in rights structure, regulatory acceptance,
and investor protection will likely shape

market preference.
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Overall Performance Analysis & Improvement Priorities

(7
Overall Performance Score (Weighted Evaluation)

Evaluation Area

ETF Total-Return
Tracking Accuracy

Mint / Redeem &

Weight Achievement

35% c—— - 82%

25% 74%

Liquidity Accessibility

. Regulation, Custody & 25% CET—— 86%

Investor Protection

DeFi Integration

© BCE Lab

"\ Developer, Governance & 15% c— 58%

Weighted Score

i \

28.7

18.5 |

="

2.5

8.7 |

100% e mssswmm=— 77.4 /100

@ SPYon has entered the maturity stage, but it is not a fully decentralized RWA.

The next stage depends on deeper secondary liquidity, transparent issuance / redemption

= Overall Score
A2 D
77.4 ;oo

Quantitative Insights -«

statistics, and tighter off-hours price dislocation control.

Implied sValue NAV Deviation Daily Turnover
~1.0073 O 18% ~ 1.80%
Improvement Priority (Impact Score) M

@ Mint / Redeem & Liquidity Accessibility 6 5 o
L= =]
¢9% ETF Total-Return Tracking Accurac
({3\&‘5 Developer, Governance & DeFi Integration 630
@ Regulation, Custody & Investor Protection 350
_-mM al [*H | ‘_\
( L — ?*4 )
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Overall Maturity

12-Month Scenario Outlook & Final Takeaways 74 i

I \ Vi -
12-Month Scenarios Final Takeaway @
. Bull Total value above $100M, SPYon is a mature RWA product, =
@? J 30° NAV deviation at or below 0.3%, but not a fully decentralized asset. (@
= - // 7 narrower off-hours spread P
[ ————— Low NAV deviation, ’
multi-chain transferability,
Total value $40M-$80M / instant mint/redeem,
Base ’ @ // Strengths .
0 H 5 NAV deviation at or below 0.5%, attestation framework
& / 5 0 Yo stable operations at current level p

i \ KYC / Reg S restrictions, a
o A Limitations  non-shareholder structure,
dependence on issuer and custodian ’

Bear Total value below $30M,

wider deviation, .
@ 20% hlheredetprioniiction (‘:' A hybrid RWA that wraps regulated

securities exposure on-chain

-— i
= = 3 s ' =
Five Key Watchpoints Narrative Stage Diagnosis ~»
é\ |] /O m @ Current position: Early mature narrative stage
ol &
NAV tracking Redemption Off-hours Cross-chain Legal-structure = . : :
quality reliability liquidity safety scalability u Not in narrative exhaustion (NER 0.455 < 0.9)
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