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https://media-publications.bcg.com/Stablecoins-five-killer-tests-to-gauge-their-potential.pdf
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https://www.bis.org/about/bisih/topics/cbdc/rosalind.htm
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https://media-publications.bcg.com/Stablecoins-five-killer-tests-to-gauge-their-potential.pdf
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https://www.bis.org/about/bisih/topics/fmis/agora.htm
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Entity A Financial Institution C

Traditional Payment Rails
Treasury teams experience friction points operating on traditional payment rails;
current infrastructure cannot support the 24/7 nature the markets depends upon

Traditional
Payment Rails

€ NoReal Time Transfers €3  Payment Cut-off Times € Trapped Liquidity

|

Kinexys Digital Payments
Onboarding to a shared ledger enables an on-chain ecosystem, eliminating challenges
caused by closed-loop infrastructure and traditional payment rails

Ecosystem

4- b
v.. v
'aA A
@  Real Time Transfers @  24/7/365 Value Settlement @ Liquidity Optimization

121 2: JPRZ Kinexys 7& (EX)

0=, g2, ot= & FeI0M= HU2H0| dZS 7[He R H= AH0|E2Z20S ANE YASHALE
CQIZ T F0IC of|Z2 7[gt 2lof =k 3 MMF S di24 XHtE HEE She 28 Ul AHI0|2301:
Ct=EXMOoZ AR QICt 0|=20|ME Zelle & The Clearing House S Y 28 AN 0| 35
AHO|EZQ! HHE =05t MH2HOo| Hlst= A HH AHO[EZQ/(Regulated Stablecoin)
glo| shits of| Bttt Y2 F8HES AHI0|=ZQI HE XHMtOE IAE £ 50%MK| SEdH=
Horg HAESICL ot YA KB, Aot 22|, 59, 7|e2d, =8 S 60 21t S 82N|#0| 352=
Aot AHO|Z T LA S ot Hels dE F0|H, 0= o222 Tiid CBDC AR(ZEXE o)t
HAL| O] Olg EZ0H AHO[EZQIS 3E F=E QIS
olgfet s E2 gl 2HQlett the 7|s AE S "o, M@ 282 ZX|-HA 720 AEHI X S2HE
EQISH USE AAFSICE SA|0| =2 SH0| YAlst= AHO|EDQIS XAHIEE HRIE vdz4 KHit
SO St ATE Soll, Al StollNe] f5d S5 SHREM AHO|EZRQI MEH 7|8
225t Ut

DeSpread Research

10


https://developer.payments.jpmorgan.com/docs/treasury/global-payments/capabilities/global-payments-2/jpm-coin-system
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Average Stablecoin Supply, by Stablecoin ©Alium

The average supply of stablecoins in circulation, broken down by stablecoin
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https://www.bis.org/publ/work1270.htm
https://home.treasury.gov/system/files/221/TBACCharge2Q22025.pdf
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