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Introduction
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Figure 1 | IAVEA, SIS —SEANGRBELHAR, —SER LSRR

Source: SEC no-action letter to DTC [4]; SEC Release Nos. 34-105047 [5] and 34-106402 [6]; OKXICE TSV public notice [7]; CoinFound research.
XAMELRBXRERE, TXOBIMRARE —MIREZ, IRt LATUREEATINENRZHEER
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Figure 2 | BRIBZMBHIRFATIZE: BE—RMR, BE_EEZRZES5EM

Source: SEC [4-6]; OKXICE TSV public notice [7]; FTSE Russell [11]; CoinFound research.
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3KiE: SEC; DTC/DTCC; Nasdaq S4AFRAMNISIH; OKXICE A% (2026-10-04) ; Ondo. Securitize. BlackRock. Circle 2FFE#E; CoinFound research @G’n‘n%ml

! 5ER CoinFound IBAFFRAHELKFIET, REREZE 2026 ££10 A 14 BEVRS, FREENIIBIIAE. Securitize 55 UESEMEI broker-dealer BEH £XX5, FRFAXRNHEIRZM,

Figure 3 | \ &, BalR%A SEC fl DTC igBEHNE

Source: SEC [4-6]; NYSE Group rule filings [9]; DTCC [12]; OKXICE TSV public notice [7]; Ondo [10]; Securitize [2, 3, 13, 14]; BlackRock [17]; company

disclosures; CoinFound research.

Note: The three-tier grouping is CoinFound’s analytical classification, not a regulatory designation. Securitize also operates a separate regulated

broker-dealer trading route outside the two new architectures compared in this report.
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Figure 4 | IRE—RBMEMENIE, ERARETERRGHIRZTHT

Source: SEC Release No. 34-105047 [5]; SEC no-action letter to DTC [4]; CoinFound research.
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Source: FTSE Russell [11]; SEC no-action letter to DTC [4]; CoinFound research.
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Note: The five-stage ladder is an analytical framework; positions reflect public information as of 2026-10-14.
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Source: CoinGecko [16]; StockAnalysis [15]; SEC Release No. 34-106402 [6]; OKXICE TSV public notice [7]; CoinFound calculations.
Note: Offshore tokenized-stock turnover over 2026-09-24 to 2026-10-12 (19 days) is used as a demand reference, not a forecast.
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Source: CoinGecko [16]; StockAnalysis [15]; company SEC filings; CoinFound calculations.

Note: Demand intensity = offshore tokenized turnover + traditional-market turnover over the same window.
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Note: Observation framework, not a forecast.
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