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Fonte‘ DKCNEePUMEHTTEH »aHa 6yblH Kap>Kbl
MHPpPaKypPbIIbIMbIHbIH, MOoaeniHe KoLy

1. MaKpPO3KOHOMMUKAaIDbIK, XXoHe KapXXbl/blK, pe)KMM,D,ep,EI,i e3reprty

2025-2026 »KbligapOarbl 9KOHOMUWKA ©TKEH KPUMTOBAIIOTa UMKIOAPbl KafibliMTackaH opTabaH
Ty6erenni epeklleneHeni. Herisri esrepic-kanuTan KyHbl KaMTagaH MaHbi3abl 6ongbl. byn AKLL-
TaFbl HAKTbl MaWbI3ObIK MerllepieMenepaeH avKblH KepiHea,.

2022 »bingaH 6actan 10 »binablk TIPS KipicTiniri TypakTbl Typae HenaeH »orFapbl 6onabl-6yn
YaKpITTbIH ©Cyi eMec, 3aTTapAblH »XaHa TopTibi. HakTbl Menwepnemenep oH 60nFaH kesae, «TeriH»
aKla 6onManabl. EHAOI aKTUB KbI3blKTbl 60Mybl YVLWiH 01 6onallakTa ecyre yaae 6epyaiH opHbiHa
HaKTbl TabbiC aKenyi KepekK. AKLIa aFblHbl YXOK »obanap MeH maeanap »orfana bactangbl —
HapblK "6ip Ke3nepi" TapuxblHa CeHyai TOKTaTaabl.

Chart 1. US 10Y Real Yield (DFII10)
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Data Source: Bloomberg — US 10Y Real Yield. Covered Assets / Indicators: Real yield on 10-year U.S. Treasury securities

Period: 2015-2026. Methodology: The indicator represents the real yield on 10-year U.S. Treasury securities, calculated on an inflation-adjusted basis. It is
derived from the yield on Treasury Inflation-Protected Securities (TIPS), whose principal and coupon payments are automatically adjusted for changes in the
Consumer Price Index (CPI). The series is analyzed in nominal market terms without additional smoothing. Model Attribution: Core macro discount-rate
variable used to assess the real cost of capital and the relative attractiveness of risk assets versus risk-free returns.

Brief Interpretation: The sustained increase in U.S. 10-year real yields since 2021 reflects tighter financial conditions and a higher real risk-free return. In such
an environment, valuation pressure on high-duration and speculative assets intensifies, while capital increasingly reallocates toward crypto segments with
observable cash flows and yield generation. For the 2026 outlook, elevated real yields support a structural preference for DeFi yield strategies, lending

protocols, and yield-bearing stablecoins, whereas periods of stabilization or decline in real yields would likely act as a catalyst for broader risk-on behavior
across the crypto market.

CoHbIMeH KaTap, KbiCKa Mep3iMai aklaHblH 6arFacbl ga ecTi. 2023-2025 »Xbingapoarbl akiia
HapblFbIHbIH ~ cTaBkanapbl (SOFR) »kaHa KipicTinik MenuwlepnemMeciH 6enrineni. bypbiH
MHBeCTopnap Tayekenre Gapyra Maxbyp 6onabl, eMTKeHi 6anamMa ok, Kasip »kargam 6ackalua:
Ci3 Tayekenci3 akwa Taba anacbi3. HaTuykeciHOe KanmuTan eHai TapanmMawmabl. MHBecTopnap
TaHOaManbl 6onagbl. Kpynta »xaHe 6acka 6anamMa akKTUMBTep Kasip Henaik MenwepnemMenepmen
eMec, TYCIHIKTI »XaHe TypakKTbl KipicTinik 6epeTiH OaCTypni aklla HapblKTapbiIMeH 6acekenecep,.
CoHObIKTaH »aHa LMKAOEe HaKTbl 23KOHOMMKa MeH TypaKTbl Tabblic ke3gepi 6ap cermMeHTTEp
OipiHLLI OpbIHFa LWblFaabl.
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Chart 2. SOFR Rate
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Data Source: Bloomberg — SOFR (Secured Overnight Financing Rate). Covered Assets / Indicators: U.S. secured overnight funding rate Period: 2018-2026.
Methodology: The chart reflects the effective SOFR rate, representing the cost of overnight secured funding in U.S. dollar money markets. The series captures
Federal Reserve policy transmission to short-term funding conditions and is shown in nominal terms without smoothing. Model Attribution: Baseline short-
term risk-free rate for the financial system, used as a reference yield for cash, leverage, and carry strategies across traditional and digital asset markets.
Brief Interpretation: The sharp rise in SOFR since 2022 marks a transition to a structurally higher short-term rate environment. Elevated funding costs
redefine the opportunity set for investors by establishing a meaningful baseline return in money markets. For the 2026 outlook, this environment favors
capital allocation toward crypto segments capable of delivering sustainable yield and capital efficiency, while leverage-dependent and low-productivity
strategies face increasing constraints.

2020-2022 »kbingapbl KOHOMWKA ap3aH akKlla MeH apTblK eTiIMAINIK »aFoamblHOa eMip cypai.
CraBkanap TeMeH 60n4bl, opTanblK 6aHKTEP YXyMeHi akwaMeH 6enceHpi Typae ToNTbipAbl XKaHe
KamumTan HapbIKTap apKbi/ibl €pPKiH eTTi. MyHOaM argannapaa Tayeken oHan KabblngaHobl XXoHe
KapyKblaHOblpyFa KOM »eTiMAINIK wekci3 6onabl. Kasipri »xargam 6ackalla. XorFapbl Nambi3gbik,
MerwleprieMenep KaTaH KapyKblfblK >XaFdannapMeH >XoHe OTIMOIMIKTIH, LeKTeyni aFblHbIMeH
Oipre »ypen,.

SOFR anHamMmumKkacbl 2022 >bindblH LblHbIHAH KeWiH KApXXbl YXYMECi KbICYy PEeXUMiHe KeLUKeHiH
kepceTeni. TypaKTaHObIPYAbIH »XekenereH keseHaepi 6onabl, 6ipak Konga Gap akla Kenei
CaHObIK, YXyMcapTy O8YipiHIH OeHreniHe KamTa opanMagbl. Byl Hapblk LWeKTeyni KanuTan
YKaFoawbliHOa eMip cypeni gereHai 6ingipeni. Axkwa eHai Gipkenki 6eniHbenpi, Gipak »keke
cerMeHTTepre wWofrbipfaHagbl. KanuTan TypaKTbifblK, KipPICTiNiK YXaHe TYCiHIKTI 2KOHOMMUKa 6ap
yKepre ibepineni, an HapbIKTbIH KanFaH 6eniri KapykblNaHOabIpy TanwblbiFbiHa Tan 6onagbl.
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Chart 3. Federal Reserve Balance Sheet (WALCL)
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Data Source: Federal Reserve / Bloomberg — WACL (Federal Reserve Balance Sheet). Covered Assets / Indicators: Total assets of the Federal Reserve balance
sheet Period: 2008-2026. Methodology: The chart shows the total size of the Federal Reserve’s balance sheet in nominal USD terms. The series reflects asset
purchases and reductions conducted through quantitative easing (QE) and quantitative tightening (QT) programs, without normalization or smoothing.
Model Attribution: Primary proxy for systemic liquidity conditions and central bank balance sheet policy, used to assess liquidity-driven risk premia across
global asset markets, including crypto assets. Brief Interpretation: The sharp expansion of the Federal Reserve balance sheet during crisis periods highlights
the role of central bank liquidity as a key driver of asset price inflation. Since the 2022 peak, the ongoing contraction signals a shift toward balance-sheet
normalization and reduced systemic liquidity. For the 2026 outlook, this dynamic implies a structurally tighter liquidity backdrop, where asset performance
becomes increasingly dependent on capital efficiency, cash flow generation, and resilience to uneven liquidity distribution rather than broad monetary
expansion.

byn cermeHTauma kepi PEMNO MexaHU3MIH MNanpganaHy AWMHaAaMUKacblHOa aWKblH KepiHenl,
OTIMAINIKTIH, efayip KeneMi MHCTUTYUMOHaNAblK KOHTyp/lap ilWiHOe HapbIKTbiK Hecueneyre
HemMece ToyeKeNl KanuTanbiHa alHanMal amHana 6epeTiHiH kepyre 6onaabl. TiNTi eH YoFapbl
MaHAOepre KaTbiCTbl RRP KenemMi TeMeHOereH cambiH, 6TIMAINIK aBTOMaTTbl TypOe allblK Kap>Kbl
YKyMeciHe KanTapblnManabl. Byn aFbiMOarbl PeXXMMHIH MpobremMachl KipicTinikTiH 6o1Maybl eMec,
OFaH KOM »XeTiMAINIKTiH WweKTeyni 60nybl Typanbl TE3UCTI pacTanobl.
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Federal Reserve Reverse Repo Usage vs SOFR
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Data Source: Federal Reserve Bank of New York / FRED — RRPONTSYD (Overnight Reverse Repo Facility), SOFR (30-Day Average). Covered Assets / Indicators:
Federal Reserve Overnight Reverse Repo Facility usage (USD billions, left axis); Secured Overnight Financing Rate (SOFR), 30-day average (% , right axis)
Period: 2014-2026. Methodology: The chart combines two macro-financial indicators using parallel axes. Reverse Repo Facility usage is shown in nominal
USD billions and reflects the daily outstanding volume parked at the Federal Reserve by institutional counterparties. SOFR is represented as a 30-day
moving average to reduce short-term volatility and capture the prevailing level of short-term funding costs. No normalization or smoothing beyond the
SOFR rolling average is applied. Model Attribution: Joint liquidity-funding cost regime indicator. The chart is used to assess the interaction between
institutional liquidity absorption by the Federal Reserve and the price of short-term capital in U.S. dollar funding markets. Brief Interpretation: The chart
illustrates a clear regime shift beginning in 2021, where rising short-term funding costs coincided with a sharp increase in liquidity parked at the Federal
Reserve. Even as reverse repo usage declined after its peak, SOFR remained elevated, indicating that reduced liquidity absorption did not translate into a
proportional easing of funding conditions. This divergence highlights a post-2022 environment characterized by constrained liquidity transmission and
persistently higher costs of capital, shaping asset allocation dynamics into 2026.

Xeke KyHOepre emec, »annbl HapblKKa KaparaH Ke3ge, epexenep 2022 »kbingadH Keuid
e3repreHiH aHblk Kepyre 6onagbl. byFaH geniH nNambi3gblK, MerllepnemMenepniH ecyi »ywnere
aKlUa aFblHbIMEH KaTap »Xypai. AKLa KbiMbaTTaraH ke3fae, opTanblK 6aHK Bip yaKbITTa eTiMaiNiKTi
apTTblipAbl XXaHe 6y HapblKTapOarbl KpicbiMAbl TericTeai. 2022 XblNaaH KeMiH aklWaHblH, KyHbl ©CTi
YKOHEe »KOFapbl 6onbin Kanagbl, 6yn SOFR cTaBKacblHaH alkbiH KepiHeni. Ocblnaniwa, ipi
OMbIHLLUbINAPObIH OpTanblK 6aHKTepOeH YCTanTbliH aKlla KeneMi anabiMeH KyPT eCTi, cogaH KewiH
ToMeHOen OacTtagbl. bipak ©6yn KeneMHiH TeMeHgeyi akllaHblH ap3aHgayblHa oKenMereHi
MaHbI3bl.

AKLLa KbiIMBATKa TYCTi YXoHe O/l HapblKKa TOMbIK opanManbl. KapaxaTTblH, 6ip 6eniri opTanbik,
OaHKTe cakKTaydbl TOKTaTKaH Ke3de [Oe Kap)KblaHOblpy LapTTapbl KaTaH 6onbin  Kangbl.
HaTumykeciHOe akllaFa KON »eTiMAINIK wekTeyni 6onabl »XoHe HapblKTap eTiMAiNnikke aBTOMaTThbl
TypOe Kongay ana anMangb.

[Jon ocbiHOaM opTa — KbIM6AT aKlla >XoHe Kap)KblflTaHObIPyFa LWeKTeyni KO »eTiMainik —
HapbikTapabiH 2025-2026 »blgapaarbl MiHE3-KY1KbIH aHbIKTanObl.
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Chart 5. Liquidity Regime Shift
Real Yield vs Fed Balance Sheet
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Data Source: Bloomberg / Federal Reserve — US 10Y Real Yield (TIPS), Federal Reserve Balance Sheet (WACL). Covered Assets / Indicators: U.S. 10-Year Real
Yield (%), inflation-adjusted; Federal Reserve Balance Sheet size (USD trillions) Period: 2015-2026, split into two regimes: pre-2022 and post-2022
Methodology: The chart presents a regime-based scatter plot comparing U.S. real interest rates and the size of the Federal Reserve balance sheet.
Observations are divided into two periods: before 2022 and after 2022. Each dot represents a simultaneous observation of real yield and balance sheet size.
A trend line is applied to highlight the dominant relationship in the post-2022 regime. No assumption of linearity across regimes is imposed. Model
Attribution: Fonte Capital — proprietary macro regime framework analyzing the interaction between the real cost of capital and systemic liquidity
conditions. Brief Interpretation: The chart reveals a clear structural break after 2022. In the pre-2022 regime, increases in real yields often coincided with
balance sheet expansion, indicating that tighter financial conditions were frequently offset by additional liquidity. In the post-2022 regime, higher real yields
are associated with a stagnant or contracting Federal Reserve balance sheet. This shift highlights a breakdown in the traditional liquidity offset mechanism,
reinforcing a macro environment characterized by higher real funding costs and constrained liquidity transmission into 2026.

Byn pexxmmai KocbiMLIa pacTay HaKTbl CTaBKanap MeH SOFR canbicTbipaTblH Mogenb 6epeni. On
KApXXbl YXyMeciHOe TabbICTbINbIKTbIH, TYPaKTbl ©aszanblk OeHreri KanblNTacKaHblH KepceTea,.
Kbicka Mep3iMAi cTaBkanap yakbiTLLa aybiTKy/apFa 6annaHbiCTbl cekipMmenai, 6ipak, akLaHbiH
HaKTbl GaracblH KepceTeni. KapanambiM TiNMeH aMTKaHOa, aklla TypaKTbl KbiIMGaTKa TycTi. byn
OEereHiMi3, Kes-KefireH MHBEeCTULMAMbIK aKTUB eHAi OFaH He YLWiH MHBEeCTUUMSA cany KepekKTiriH
TyCiHOipyi Kepek. HeMece on Toyekencis anyra 6onaTtblH KipiCTiNikneH canbliCTbipyFa 60naTbiH
KipIiCTi yCbiHaabl HeEMece O/ aKlla OHaM KipeTiH »XoHe LWbIFaTbiH XaHe Tayeken GaKplNaHaTbiH
MHPPaKypPbINbIMFa canblHFaH. MyHOam opTaga KanuTtan KaTapbliHaH GapiHe Gapynbl TOKTaTadbl.
On TYCIHIKTI KipicTi HeMece eoTiMAOINIK MeH TYPaKTbIbIKTbl KaMTaMacbl3 eTeTiH »kynenepmni
TaHganabl.

Loan ocobil npmnHUMMN afFbiMAdafbl UMKIOE KaHOawm aKTMBTEeP aKlla TapTa aJlaTblIHAObIFbIH aHbIKTanObl.
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Chart 6. Funding Floor Regime
SOFR vs Real Yield
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Data Source: Bloomberg / Federal Reserve — SOFR, US 10Y Real Yield (TIPS). Covered Assets / Indicators: Secured Overnight Financing Rate (SOFR, %); U.S. 10-
Year Real Yield (%), inflation-adjusted Period: 2015-2026, segmented into two regimes: pre-2022 and post-2022. Methodology: The chart presents a regime-
based scatter plot comparing short-term funding costs (SOFR) with long-term real interest rates. Observations are divided into two periods: before 2022 and
after 2022. Each point represents a simultaneous observation of SOFR and real yields. A fitted trend line is applied to illustrate the dominant relationship in
the post-2022 regime. No assumption of stability across regimes is imposed. Model Attribution: Fonte Capital — proprietary funding floor regime model
analyzing the relationship between short-term funding rates and the structural level of real interest rates. Brief Interpretation: The chart highlights the
emergence of a funding floor regime after 2022. In the pre-2022 period, SOFR frequently remained compressed despite variations in real yields, reflecting
abundant liquidity and temporary rate distortions. In the post-2022 regime, SOFR rises in tandem with real yields and clusters at higher levels, indicating
that short-term funding costs have become anchored to the structural cost of capital. This configuration suggests that baseline yields in the financial system
are no longer cyclical artifacts but a persistent feature, shaping capital allocation decisions into 2026.

Ocbl dakTopnapablH, 6apnbiFbl Gipre »aHa 3KOHOMMUKarbIK, LWbIHObIKTbI TyAblpadbl. HapbikTap
aKlLla Ken BOoFaH YKaHe Ke3-KeNreH akTUBTepAeH KipicTinik anyra 6onaTtbiH »aFoanaaH, KipicTinik
LLUeKTeyni »aHe akKllara KoM »XeTIMAINIK KMblHOaM TYCKeH »afFdalFa ayblcagbl. MyHOam oprtaga
2026 »bifbl LMOPNbIK aKTUBTEP HapbIFbl TEK anblincaTaprblk anaHbl 6onyabl TokTaTaabl. On »keke
Kap»Xbl XXyMeci peTiHae »yMbic icTen 6acTtamabl. OHbIH akTUBTepai aydapynblH, onapdbl Kemnin
peTiHae NanaanaHydblH »XoHe KipicTi anyablH ©3iHAiIK Tacinaepi 6ap.

Byn MexaHuamMaepaiH 6aHK XXyMeCiHEeH TbIC YXYMbIC iCTeyi »XoHe »ekenereH engepaiH Hemece
peTTeyllinepniH wewimMaepiHe Tayendi 6onMaybl MaHbi3gbl. AKLIa yakplT neH reorpaduara
LUEKTEYCi3 YHEeMIi KO3Fanblif, »XYMbIC icTer anagbl. [1an oCbl MaKpPO3KOHOMMKANbIK e3repic
L PNbIK aKTUBTEP HapbIFbIHAAFbI ©3repicTepre Heri3 6onaabl. KpunTa XxalMnTbiH ecebiHeH eMec,
HaKTbl KAPXXbIMbIK, ManaanbifblKTblH apKacbiHOa AamMm 6actamabl.
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2. KpuntorpaduanbiK HapblKTapaarbl KYPblIbIMAbIK, aybICy

[epekTep KpWNTO HapblFbiHOaFbl ©3repictep 2022 »Kbifbl aKklla cadgcaTbl KaTaHAAaTblIFaHFa OeMiH
BacTanFaHblH kepceTefi. byn e3repicTtep HapPbIKTbIH ©3iHAe KanbinTackin, 6ipTiHAeN AaMblabl.

AnObIHFbl »Xblngapbl 6enceHainik NeH KanuTangaHablpyOblH ecyi XaTTaManapAblH KeHeriMeH
YKOoHe KanuTan aFblHbIMEeH KaTap »Xypai. YakblT eTe kene ¢$okyc »obanapblH, TYPaKTbl akLla
aFblHOAPbIH Kypy KabineTiHe aybICTbl. MIHBecTopnap YWiH KipicTepdiH canacbl MeH onapabliH,
TYPaKTbINbIFbl MaHbI3abl 60M1a Tycyae.

l0pTanblKTaHablpbiIMaraH  Kap)Kbl XaTTaManapbiHoa 2(6byoad  opi — DeFi) ©yrFatTanfad
KapaxkaTTblH, (byaoaH api — TVL) »XMbIHTbIK, keneMi 2021 »binablH, GipiHLLI KapTbKbINAbIFbIHAA
MaKCUMYMFa »eTTi, cogaH KeniH TeMeHaey Ke3eHiHe oTTi. KeMiHipeK HapblK TypaKTaHObIpy
Ke3eHiHe Kipai, oHga TVL MaHaepi Tapuxu WbiHOapOoaH eosyip ToeMeH 60nbin Kanagbl. MyHOam
OVHaMKKa OyFaTTanFaH KanuTangblH TyPaKTbl ©cyiHe HerizgenreH ecy Ke3eHiHiH aakTanyblH
KepceTeq.

2023 »xblingaH keniH TVL MiHe3-KkyIKbl »aHa WHBECTULUMANbIK NOrMKaHbl kepceTedi. Hapblk,
2KOHOMMUKanbIK, MogenbOepniH TYPaKTbibiFbl MeH xaTTaManapdblH, eTiIMAOINIr wekTeyni opraga
YKYMbIC icTey KabineTi 6acbiMOblKKa alMHanaTblH »aFoannapra 6enimoeneni.

Total DeFi TVL
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Data Source: Token Terminal — Total Value Locked (TVL). Covered Assets / Indicators: Total Value Locked (TVL) across the DeFi ecosystem, aggregated across
major protocols and chains Period: 2020-2026. Methodology: The chart shows the aggregate TVL of the DeFi ecosystem in USD terms. The raw TVL series is
complemented by a 6-month moving average to smooth short-term volatility and highlight structural trends. No normalization or sector-level
decomposition is applied. Model Attribution: Fonte Capital — structural DeFi lifecycle framework assessing capital concentration, sustainability, and regime
transitions within decentralized finance. Brief Interpretation: The chart illustrates that DeFi TVL peaked in the first half of 2021 and subsequently entered a
prolonged contraction phase. Since 2023, TVL dynamics indicate stabilization rather than a return to prior extremes, suggesting a shift away from growth
driven by continuous capital inflows. The current pattern reflects a mature phase of the DeFi ecosystem, where capital allocation is increasingly shaped by
sustainability, capital efficiency, and revenue-generating capacity rather than expansion in headline TVL alone.

1ByFaTTanFaH Kapa)kaTTblH XXUbIHTbIK KeneMi (TVL — Total Value Locked) - kpunToBasntoTa xaTtaMacbiHAa ByFaTTaniFaH Xasrbl Kapa)kaTTbl efLenai.
Xorapbl TVL TpenaepnepaiH Kayincisairi MeH ceHiMAinNiriHiH, MaHbI3abl AeHreliH kepceTe anaabl. ToMeHAe eH XoFapbl TVL MaHi 6ap MoHeTanap
6epinreH.

20pTanblKTaHAblpblIMaraH Kapykblnanabipy (DeFi) - 6yn 61okyeiHre HerisgenreH Kapxbliblk, aKoXyMe (kebiHece Ethereum), on naganaHyLbinapra
aKbINAbl KeniciMWwapTTap apKblibl Kapbl3 anyFa, akTUBTepAi anblipbacTayFa, Manbi3 anyFa XoHe KapaaTTbl 6ackapyFa MyMKiHAiIK 6epeqi,
nenpangapnaH amHanbin eTin, KbiIaMeTTepai MHTepHeT 6anaHbicbl 6ap Ke3 KereH aaaM YLiH Ko/mKeTiMai, Menaip »aHe XahaHablk ageHrenge
Ko/mKeTiMAai eTeq,.
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Erep ci3 xaTtamManapgoblH TyCiMiHe KapacaHbl3, CypeT odaH [Oa ankplH 6onagbl. DeFi-geri
aKLUAHbIH, »Xanmnbl keneMmi azanbin 6apa »aTkaH4a, xaTTaManapAblH KipicTepi angexkanaoa TypakTbl
6ongbl. 2022 XbiNbl KylaFaHHaH KeWiH Kipic TeMeHaeyadi TOKTaTTbl »XoHe YyaKbIT eTe Kene
OypbIHFbIFA KapaFaHOa ToMeH AeHrenge 6o51ca ga ecyre KewTi.

Byn aKkoxKyMeneri HakTbl SKOHOMUKanbIK 6eNceHaiNiKTiH cakTanFaHblH KepceTeni. AnbincaTtapibik,
aklla KeTTi, Oipak xaTramManapdblH Heri3ri  Kongadbinybl  Kangbl. [MNanganadylibiiap
onepaumanapabl  XXyprisydi, KoOMUCCUanapObl Teneyai >XoHe  KAPXKbiblK, — Kbl3MeTTepai
namaanaHyabl XXanFacTblpAbl. HoTUXKeciHOe HapblKTarbl aKlia TYCIHIKTI KapXXbliblK, GYHKLMAHDI
OpPbIHOANTbIH »XoHEe TypaKTbl aklla Tabyra KabineTTi xaTTaManapra WoFblpnaHa 6acTtagbl. byn
DeFi pamMyblHbIH Ka3ipri ke3eHiH KepceTe.
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Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Aggregate Protocol Revenue — total on-chain revenue generated by all
protocols covered in the dataset, including but not limited to DeFi protocols. Period: 2020-2026. Methodology: The chart displays aggregated protocol-level
revenue measured in USD. The underlying series represents the total revenue generated by on-chain protocols across multiple sectors. A 6-month moving
average is applied to smooth short-term volatility and emphasize structural trends. The metric captures realized economic activity rather than capital
allocation or balance sheet size. Model Attribution: Fonte Capital — on-chain economic activity framework evaluating revenue sustainability and structural
shifts across crypto protocols. Brief Interpretation: The chart shows that aggregate protocol revenue peaked during the 2021 cycle and declined sharply
during the 2022 correction. Since then, revenues have stabilized and resumed growth from a lower base. This pattern indicates that on-chain economic
activity persisted despite capital outflows and lower headline valuations. The post-2023 trajectory reflects a more sustainable revenue profile, driven by
protocols with recurring usage and functional demand rather than episodic speculative activity.

HapblKTarbl e3repicTep KanmuTanAblH KaHLaAbIKTbl TWMiMAI NawganaHbliaTblHbIH KapacTblpFaH
Ke3ne anKplH kepiHeni. 2020 »xbingaH 6actan 2021 »binablH, GipiHLWI »apTbiCcbiHa geniH DeFi-re
Te3 akWa TycTi. TVL eTe Te3 ecTi, 6ipaK xaTTaManapablH HaKTbl Kipici canbiCTbipManbl Typae ToMeH
6onbin Kangbl. Byn Hapblk Heri3iHeH Kasipri 2KOHOMMKaFa eMec, bonallak ecyre gereH yMitneH
eMip cypreHiH kepceTea.

2021 XKbINablH eKiHLLI »apTbiCbiHOA XXaFoan e3repe 6actagbl. Kanutan kenemi ToemeHaewn 6actaabl
YKoHe OHbIMeH 6ipre 6umsHec-moaenbaepai KanTa 6Garanay 6actangbl. ©3iHiH onepaumanbik,
LWbIFbIHOAPbIH »aby VLWiH akwa Taba anManTblH »XoHe TyPaKTbl Kipic okeneTiH »obanap
MaHbI3ObINbIFbIH YXOFanTa 6acTtagbl. 2023 »blngaH 6actan »kaHa peXxMUM Kanbintacyna. XXynepe
aKlla a3 6onabl, 6ipak cCoHbIMeH Bipre xaTTamManap canblCTbipMarbl XaHe Kenbip »argannapaa
YKOFapbl Tabbic Tabyabl »anFacTbipyaa. byn gereHiMis, Hapblk TypaKTbl 60na 6actagbl: KanuTan
THiIMOipeK NavganaHblianbl »XoHe »obanap »aHa aKlla aFblHblHA eMec, HaKTbl onepauuanbik,
KbI3MeTKe Kebipek cyreHepn,.
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Chart 9. Capital Efficiency Map (Regime-based)
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Data Source: DeFi Llama (TVL); Token Terminal (Protocol Revenue); Fonte Capital calculations. Covered Assets / Indicators: Total Value Locked (TVL, USD
billions), Aggregate Protocol Revenue (USD millions), Regime classification by period and capital efficiency. Period: 2020-2026, segmented into three
regimes: Speculative expansion (2020 - H1 2021); Efficiency compression (H2 2021 - 2022); Cash-flow normalization (2023-2026). Methodology: The chart
presents a regime-based scatter plot mapping protocol revenue against total capital locked in the ecosystem. Each point represents a contemporaneous
observation of aggregate TVL and aggregate protocol revenue. Observations are grouped into regimes based on market phase and capital utilization
dynamics. No linear fit is imposed; the focus is on distribution shifts across regimes. Model Attribution: Fonte Capital — capital efficiency regime framework
assessing the relationship between deployed capital and realized on-chain revenue. Brief Interpretation: The chart highlights a clear evolution in capital
efficiency across market regimes. During the 2020-H1 2021 phase, rapid growth in TVL corresponded to relatively low revenue levels, indicating weak
monetization per unit of capital. The subsequent period shows compression in both capital and revenue as business models adjusted. From 2023 onward, the
distribution shifts toward higher revenue levels supported by a smaller capital base, signaling improved efficiency and greater operational resilience across
protocols.

Byn e3repicTtep yakpIT 6oMbiHLLA Kipic neH TVL KaTbiHacbiHa KaparFaH Ke3ae alKplH kepiHeai. 2021
YKbINOblH OIpiHLI »XapTbKbINAbIFbIHAA Oyl MOAENb €H YXaKCbl HaTMKe KepceTTi. byratTtanFaH
Kapa)XaTTblH, ©cCyi KipiCTiH ecyiMeH KaTap »XypAdi >XaHe KanmuTandblH TUWIMAOINIri eH >oFapbl
neHrenae 6onabl. 2021 XKbiNablH, opTacbiHaH 6acTan XaFoan e3repe 6acTtagbl. KanuTan aFbiHbl a3
acep eTe bacTanbl. XXyvene KapaXkaT KeneMi ece bepgai, 6ipak Kipic anTapnbikram 6aay ecTi. byn
OYPbIHFbl ©CY NOornKachl KyTINETIH HaTMyKe 6epydi TOKTaTKaHObIFbl Typarbl CUrHan 6onabi.

2022 »bINFbl KaTaH MaKpPO3KOHOMMKAMbIK YaFdamnap Kanutangbl KanTa 6enyni »xoHe TypPaKChbi3
3KOHOMMUKanNbIK Modenbaepi 6ap »obanapabl KyTydi »eoengetTi. 2023 »bingaH 6acTtan »kaHa
PeXXMUM KanbinTacTbl. XXyMenoe KanuTtan a3 6ongbl, Gipak OHbl MawpanadHy TuiMaipek 6onabl.
XaTTaManap calblHFaH KapaxaTTblH opbip 6Gipniri yWiH Kebipek akuwa Taba 6GacTagbl YKoHe
KipicTep TypakTbl cunaTka ne 6onabl. byn DeFi-giH TypaKTbl 3KOHOMMKa MeH 6omKkamMabl akLlia
aFblHOApPbI WeLllyLi pen aTkapaTblH Ke3eHre eTyiH KepceTea,.
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Chart 10. Structural Shift in DeFi: Revenue [/ TVL
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Data Source: DeFi Llama (TVL); Token Terminal (Protocol Revenue); Fonte Capital calculations. Covered Assets / Indicators: Revenue-to-TVL ratio (protocol
revenue per unit of total value locked), expressed in basis points (bps). Period: 2017-2026, segmented into structural regimes. Methodology: The chart shows
the time series of the Revenue-to-TVL ratio, calculated as aggregated protocol revenue divided by aggregate TVL. Daily observations are aligned and
supplemented with regime-based segmentation. Three regimes are: TVL-driven regime (pre-mid 2021); Transition regime (mid 2021-2022); Revenue-driven
regime (2023-2026). Vertical markers indicate structural breakpoints identified through changes in capital efficiency dynamics. No forward-looking
smoothing is applied beyond regime classification. Model Attribution: Fonte Capital — capital efficiency and monetization regime model for decentralized
finance. Brief Interpretation: The chart illustrates a clear structural shift in DeFi capital efficiency over time. The Revenue-to-TVL ratio peaked in the first half
of 2021, after which efficiency declined as additional capital generated diminishing revenue returns. From 2023 onward, the ratio stabilizes at higher levels
despite a lower capital base, indicating improved monetization and more consistent revenue generation per unit of capital. This pattern supports the view
that DeFi has entered a regime characterized by stronger capital discipline and sustainable economic activity.

Ocbl 6akplnaynapAblH 6apnbliFbl KPUMNTO HapPbIFbl KA3ip ©TKeH »kblgapfa KaparaHga 6acka
epexenepMeH MXyYMbIC ICTEUTIHIH KepceTefi. HapbIKTblH ©cyi TapTbinFaH aklla KefieMiHe
GannaHbICTbl a3agdbl XoHe XaTTaManapAblH eTiMAINIT WeKTeyni arFgannapaa TypakKTbl Typae
aKlla Tabyra »>koHe KapXKblfblK KbI3MET KepceTyre KaHLWanblKTbl KabineTTi exkeHAairiHe
6alnaHbICTbI.

MyHOanm opTafa »obanap apacbiHOarFbl avblipMallblfiblK, 6aMkananbl. Kenbipeynep TiNTi KMbIH
YKaFdawoa [Oa >XYMbIC icTer anafbl XeHe Tabbic akeneni, an 6acKanapbl MaHbI3OblblFbiH
YKOFanTadbl. Kanutan aKOHOMMUKanblK MoaenbAepaiH canacbl MeH TabbICTblH TypPaKTblblFbIHA
Ha3ap aygapa OTblpbIM, HEFYPbIM TaHOaManbl Typae 6eniHe 6actanaosbl.

[an ocbl aybICbIM KanuTan KO3FasblCbIHbIH, JTOTMKACbIH KanbiNTacTbipadbl aHe 2026 >Kbifbl Kal
ceKToprap MeH xaTTaManap Herisri beHeduumap 60na anaTbiHbIH TangayFa Heri3 »acavabl.
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3. DeFi-Crypto 2026 Heri3ri Kap>bl/blK geHreni

2026 »binFa Kapal DeFi akcrnepuMeHTTiK opTa 6onyabl TOKTaTadbl XaHe 6ipTiHaen ToNbiKKaHabl
KAapPXXblMblK, KabaTka awvHanagbl. On Herisri MHOPaKypbiNbiIMAbIK, QYyHKUMANapabl OpbiHOAM
GacTambl: ecenTeynep XXypPridy, Kap»XbllaHOblpyObl KaMTaMacbi3 eTy »XaHe TypaKTbl akKlla
aFblHOAPbIH  KYPY. HapblKTblH, Ha3apbl KyIbiNTanfaH KoOpapOblH >Xanmbl Kenemi Hemece
xaTTaMarnap CaHbl CUAKTbI CbIPTKbl KOPCETKILUTEPOEH MPaKTUKablK Hapcenepre aybicyga. Tabbic
TYPaKTbIMbIFbI, KipiC Ke3Oepi »aHe XaTTaManapAblH, KanlbliNTbl HApPbIK YXaFdaMbiHOa Kipic Taby
MYMKIiHOIr 6apraH calblH MaHbi3Oobl 6ona Tycyge. byn cunatramanap 2026 »kbiiFa OewiH
»obanapnabl 6aFanay »xeHe MHBEeCTULMANBIK LWelliMaep Kabbingay yLwWwiH Heris 6onaabl.

3.1. DeFi Kap)Xbl )XyMecCiHiH ecen anblpbliCy KabaTbl peTiHae.

Komumcecua nepektepi DeFi yeke Kbi3aMeTTep »UbIHTbIFbl PETIHAE eMec, BipbIHFaAM Kap»Kbl XyMeci
pPeTiHOe >XYMbIC ICTeMTIHIH KepceTeni. OHblH iWiHAe XaTTaManapdblH, SpPTyPAl Typnepi akwa
KO3FanbiCbl MeH ToayeKkengepai 6ackapyFa KaTbiCTbl HaKTbl TamncblpManapabl OpbiHAANAbI.
OpTanblKTaHAOblpbiIMaraH 6upxanap (byoaH opi-DEX)®  akTuBTepai amblpbactaydbl »XaHe
nawvaanaHyllublNap apacbiHOarbl ecenTeynepai Tikenem 6nokyenHoe KaMTaMachi3 eTefi. MaHrinik
KeniciMLWapTTap HapblKTapbl NeBepenyk No3muUMAnapbiH allyFa »XaHe »abyFa »XoHe nmanaa MeH
LWblIFbIHObI aBTOMATThl TypAe ecenTteyre MyMKiHOIK 6epeni. Hecurenik xaTramManap akTMBTepai
Kenin peTiHOe NanaanaHyFa XaHe MeHLUiKTI KanuTanabl KaTbiCyLlblflap apacbiHOa KanTa 6enyre
MYMKiHOIK  6epepni. bBipikTipinreH 6yn  2neMeHTTep KapaxkaTTblH,  Y3[iKCi3  KO3FasbICblH,
MaMinenepai ecenteydi »XaHe 3KOXyMe iWiHaeri Keningepai NnamvganaHyabl KaMTaMacbl3 eTeqi.
Han ocbl apKpinbl DeFi umndpnblk akTUBTEPAIH, HETI3M KapXXbiblK MHOPaAKYPbIbIMbl POMiH aTKapa
6acTtanabl.

Chart 11. DefFi as Clearing & Settlement Layer (Protocol Fees)
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Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Protocol fee revenue by functional DeFi segments: Decentralized
exchanges (DEX); Perpetual futures markets; Lending protocols. Period: 2019-2026. Methodology: The chart shows aggregated protocol fee revenue by
segment, expressed in USD millions. Data is stacked to reflect the combined level of fee generation across core DeFi functions. Revenues represent realized
usage-based income generated by on-chain activity. No normalization or reweighting across segments is applied. Model Attribution: Fonte Capital — DeFi
infrastructure revenue framework analyzing functional roles and cash-flow generation across decentralized financial protocols. Brief Interpretation: The
chart illustrates that DeFi fee generation is distributed across several core functional segments rather than concentrated in a single use case. DEX
consistently account for the largest share of transaction-driven revenue, reflecting their role in on-chain asset exchange. Perpetual markets contribute
cyclical but material fee flows tied to trading activity and risk management. Lending protocols provide a more stable revenue component linked to collateral
usage and borrowing demand. Together, these segments demonstrate that DeFi operates as a multi-layer financial system generating recurring fees from
settlement, trading, and capital utilization activities.
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AMTa KeTy Kepek - koMmuccuanap TVL-AiH ecyiHe HeMece Ky/layblHa KapaMacTaH KanbinTacyqbl
YKanrfacTtblpyna. Tabbic aHanbiM ecebiHeH nanga 6onagbl: ManganaHylbliap cayda »kacawmabl,
Kapbl3 anagbl, mosmumanapabl »abaabl, aKoxyene backa onepaunanap »acamabl — >aHe 6yn
YLWIiH XaTTaMaHblH NangacbiHa TeneHea,.

TabbICTbiH 6yN TYpi akla yHeMi eTeTiH XXynenepai cmnatranabl. byn »kaHa KanuTanablH aFblHbIHA
a3 Toyenai »aoHe 6aranayablH ©cyiH KaXkeT eTnewnai. Tabbic MHbpPaKypPbiNbIMAbI NanganaHy »aHe
MavaanaHylbl 6a3acbliHblH ©Cyi ecebiHeH KanblMTacTblipblnagbl.

3.2. TabbicTbiNblK - DeFi-aiH Heri3sri cmnatramMachil.

DeFi-giH »annbl Kipici HapbIKTbIH, HEeFYPbIM TYPAKTbl »XaHe 6o/mkaMabl AMHaMKMKara KeLlyiH
KepceTeni. Kipictep eHai 6aFraMeH »aHe HapbIKTbIK, KOHIiNM-KyMMeH bGipre Ko3ranmMamnabl. ©TKeH
YblNAapOarbl KypT KO3FasbiCTapAaH KeMiH Kipic Oipkenki geHrewre ketepingi. XaTTamanap
Hapblk Gaqy ecin HeMece OpHblHOA TYpFaH Ke3ge e Tabyobl XanFacTblpagbl. byn gereHimis,
ajamMpap 6yn KpiaMeTTepai Ke3Ooemcok eMec, yHeMi mampanaHagbl. MyHOanm cypeT HapbIKTbIH
GipTiHOEN TypaKTbl >XYMbIC Ke3eHiHe eTeTiHAIriH KepceTedi, MyHOa TabblC KblICKa Mep3iMai
XannTaH eMec, KyHAEeNIKTI NanganaHynaH Kanblintacagbl.

Chart 12. Aggregate DeFi Protocol Revenue
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Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Aggregate DeFi Protocol Revenue — total revenue generated by DeFi
protocols included in the dataset. Period: 2019-2026. Methodology: The chart shows aggregated protocol revenue measured in USD millions. The series
represents realized, usage-based revenue generated from on-chain activity across DeFi protocols. No normalization or sector-level decomposition is
applied. The data reflects actual fees paid by users rather than notional or valuation-based metrics. Model Attribution: Fonte Capital — DeFi revenue
dynamics and market maturity framework. Brief Interpretation: The chart demonstrates that aggregate DeFi revenue exhibits cyclical fluctuations while
maintaining a persistent underlying activity level over time. After the sharp expansion and subsequent correction of the 2020-2021 period, revenues
stabilized at a lower but sustainable range. Later spikes reflect periods of heightened usage rather than purely speculative inflows. Overall, the pattern
supports the view that DeFi revenue increasingly reflects ongoing utilization of financial services rather than transient market enthusiasm.

YakplT 6oubiHWa DeFi npoToKongapblHbiH - Kipic  AMHaMMKacbl  Bitcoin  6arFacbiHbIH,
OVHaMKMKaACcbIMEH canblCTblpFaHOa YAKeH TypakKTbiblKeH cunaTttanagbl. Kipictep KypT
Oy3blnManabl oHe KebiHece KOo3FasblC OaFbITbiH CakTaldbl, anl HAPbIKTbIK, GaFanap Te3 e3repyi
MYMKiH. COHbIMEH KaTap, KIipICTiH aybITKybl »annbl HaApbIKTaFbl aybITKy/lapFa KaparaHoa
anTapnblkTan »yMcak. BbarFanap »OoFapbl »XoHe TeMeH e3repyi MYMKiH, an xaTTamManapgbiH,
KipicTepi Bipkenki esrepeq,.

30pTanblKcbi3gaHabipbiiFaH 6upyka (DEX) - 6y narpanaHyLbliiapFa akTUBTEPAI Tikenen anmacyFa MyMKiHAIK 6epeTiH 6/10KYeH MeH aKkblnabl
KeniciMwapTTapabl NanganaHaTbiH AeN[anchl3 KpMNToBantoTa cayfacbiHa apHanFaH nnatpopma.
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Chart 15. Rolling Volatility: DeFi Revenue vs Market
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Data Source: Token Terminal (DeFi protocol revenue); Bloomberg / public market data — BTC price proxy; Fonte Capital calculations. Covered Assets /
Indicators: Rolling volatility of aggregate DeFi protocol revenue, Rolling volatility of BTC as a market proxy. Period: 2020-2026. Methodology: The chart
compares rolling volatility measures for aggregate DeFi protocol revenue and a BTC market proxy over the same time horizon. Volatility is computed using a
rolling window to capture changes in variability across different market regimes. Both series are time-aligned to ensure a consistent comparison of relative
stability. Model Attribution: Fonte Capital — revenue stability and market sensitivity framework for digital asset ecosystems. Brief Interpretation: The chart
shows that aggregate DeFi protocol revenue exhibits consistently lower volatility than the broader crypto market proxy. While BTC volatility experiences
pronounced spikes during periods of market stress and speculative activity, revenue volatility remains comparatively subdued and smoother over time. This
indicates that DeFi revenue is less sensitive to short-term market fluctuations and more closely linked to ongoing usage of on-chain financial services,
supporting the view that protocol revenues display greater persistence and structural stability than market prices.

3.3. ObloyepcTep HapPbIFbl KapXKbllaHAbIPY MernweprieMenepiHiH, KnaccmKanbiK HapbiFbl
peTiHaoe*

OblovepcTep HapblFbl DeFi-giH Kap)Kbl YXYMEeCi peTiHOe >XYMbIC icTeyiHOe MaHbi3abl pen
aTKapaabl. [Jan ocbl epae MbIKMeH cayda »acay »XaHe KaTblCyllbl/lap apacblHOa HapbIKTbIK,
Toyekenai 6epy apKbifbl TYPAKTbl aKlla aFblHbl KanbinTacagbl. Tabbic HeriziHeH 6arFaHblH ©cyiHe
HeMece TeMeHaeyiHe 6annaHbICTbl 6onaTbiH saeTTeri cnoT-caydanaH alblpMallbinbliFbl, MaOHNIK
dbloyepcTep® eke Tabbic Ke3iH »acamabl. ON KapykbllaHOblpy CTaBKanapbl apkbiibl Nanga
6onapbl. ¥3ak Mep3iMAai keseHae KapXKblnaHablpy CTaBKanapbl TYPaAKTbl AMHAMUKaHbI KepceTefi.
CuVAKTbl Heri3ri akTMBTep YwWwiHbitcoin, Ethereum »xaHe Solana, Kap)XblNaHObIPy CTaBKanapbl OH,
6onbin Kanagbl. Byn HapblkTa nNeBepemykai NnamganaHyra cypaHbiC YHeMi 6ap ekeHiH 6ingipeai
YKoHe By cypaHbIC YLWiH MyLLenep Teneyre OambliH.

HaTumxkeciHaoe @btoyepcTep HapblFbl DeFi ilwiHaeri TypaKTbl TabbIC Ke3iHe XaHe BYKi KapXKblblK,
MHOPaKYPbINbIMHbBIH, MaHbI3Abl 3/1eMeHTIHEe aHanagbl.

14



P |
3KCI‘Iepl/IMeHTTeH XXaHa 6ybIH KapXXbl
onte .
MHCbpaK,ypr}'IblelelH. MopaeniHe Kelly

Chart 13. Perpetual Funding — Annualized Carry (bps)
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Data Source: Funding rate data from major perpetual futures venues; Fonte Capital calculations. Covered Assets / Indicators: Perpetual futures funding
rates for BTC, ETH, and SOL. Annualized funding carry, expressed in basis points (bps). Period: 2019-2026. Methodology: The chart shows funding rates from
perpetual futures markets converted into annualized carry (basis points). Funding rates are aggregated and annualized to make them comparable to
traditional yield and carry metrics. A zero line is shown as a reference point separating positive and negative carry regimes. No smoothing is applied beyond
the annualization transformation. Model Attribution: Fonte Capital — perpetual funding and carry dynamics framework for crypto derivatives markets. Brief
Interpretation: The chart demonstrates that funding rates for major crypto assets exhibit a persistent positive bias over time, despite episodic spikes and
drawdowns during periods of market stress. This indicates that funding is not random noise but reflects sustained demand for leveraged exposure. The
presence of a positive average carry aligns perpetual futures with traditional funding and carry mechanisms in legacy markets, reinforcing the role of
derivatives as a core yield-generating and risk-transfer component of DeFi’s financial infrastructure.

KapykblnaHablpy CcTaBkanapbiH 6eny oH MaHAepre aybicadbl. DKCTpemangbl OeHrewnep oH
avMaKTa »XWi ke3gecefni, an TepeH Tepic MenulepnemMenep cupek kesgeceni. byn goereHimis,
Kap>KblMaHOblpydaH TYCKeH KipiC KanuTandbl >XeTKilyllinepaiH MangacblHa KanbinTacadbl.
KpeauTTi neneHreH KaTbICyllbllap Kapbl3 KapaXKaTTapblHA KOMKETIMAINIK YWiH YHeEMi Tenem
yacanobl, 6yn MNpoToKoNAablH KipiciHe arHanaTbiH TYPaKTbl aKlla aFbiMblH KaslblMTacTblpagbl.
DeFi-ne 6y MexaHM3M KapyKbllaHOblpy MeH KpeouTTiK MeneHyre KypblibiMAblK, CYPaHbICTbI
KepceTeTiH TYPaKThl Kipic ke3i peTiHae 6ekiTina,.

4“®aHpuHr (funding rate)-6yn keniciMwapT 6aFacbiH HaKTbl HAPbIKTbIK, (CMOT) 6aFaFa »KaKblH YCTay YLWiH Mep3iMci3 ¢pblovepcTep HapbIFbIHAAFbI
(ocipece KpunToBanioTaga) Tpenaepnep apacbiHAAFbl MeP3iMAI TeNneM MexaHU3Mi; erep ¢pblouepcTep CMNoTKa KapaFaHaa KbiIM6aT 601ca, NToHT-
Tpenaepriep KbiCKa Tperaepnepre Teneni, an apsaHblpak 6osca, kepiciHwe. Byn 6Upasiblik, KOMUCCUA eMec, HapblK KaTbICyLUblflapbl apacbiHAaFb
TiKkenew Tenem, cypaHbIC NeH YCbIHbICTbl TEHECTIpyre biIHTaNaHAbIpPy PeTiHAe dpeKeT eTei KaHe LWbIFbIC Ta, MacCUBTI Kipic Ke3i ae 605ybl MyMKIH.
SMaHrinik dblodepcTep-6yn sapeTTeri dbloUepcTepre yKcac, 6ipak 6enrineHreH »xapamMabiibik Mep3iMi (3KCNMpaLma) oK TybiHObl KAap>Kbl
KypangapbliHbIH 6ip Typi (kebiHece KpunToBanoTanapaa), 6y Tpengepnepre MapykaHbl ycTan Typy WapTbiIMeH MNO3ULMUSAHbI LWEKCI3 ycTayFa MyMKIHAIK
6epepi; onapablH 6arFacbl KAPXKbINaHObIPY MeXaHU3Mi (KapyKbllaHAbIpy CTaBKanapbl)apKplibl 6a3anblik akTUBTIH, CMOT 6aFacbiHa 6alinaHbICThbI.
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Chart 18. Funding Carry Distribution (Annualized bps)
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Data Source: Perpetual futures funding rate data from major crypto derivatives venues; Fonte Capital calculations. Covered Assets / Indicators: Distribution
of annualized perpetual funding carry (bps) for BTC, ETH, and SOL. Period:

2019-2026. Methodology: The chart presents the empirical distribution of perpetual futures funding rates converted into annualized carry (basis points).
Observations are aggregated over the full sample period for each asset. Annualization is applied to express funding in yield-equivalent terms. No truncation
is applied, allowing extreme tail observations to remain visible. Model Attribution: Fonte Capital — funding market structure and carry distribution
framework for crypto derivatives. Brief Interpretation: The distributions exhibit a clear skew toward positive funding values across major assets. Extreme
positive funding events occur more frequently and with greater magnitude than extreme negative events, indicating a persistent asymmetry in funding
outcomes. This pattern reflects sustained demand for leveraged exposure and implies that the provision of funding generates structurally favorable carry
over time, consistent with the behavior of mature funding markets.

Kap>KblnaHablpy CTaBKanapblHbIH TYPAKTbl CUMATbIH KOCbIMLLA pacTay OHblH opTalla MaHOEPIHIH,
OMHaAMUKacblH ©Gepefi. ¥3aK YyaKbIT apanblfblHOA KapXKblTaHObIPY CTaBKanapbl HapbIKTbIK,
dazanap MeH KybbiNMManbifblK AeHrennepi esrepreH kesge ae oH 6onbin Kanagbl. byn gereHimis,
KapyKbllaHOblpy MereprieMeci HapbIKTbIK YafganablH HallapiaybiIMEH YXOMbIIManNabl »XoHe
KblCKa Mep3iMai ayblTKynapFra Tayenai eMec. KapykblnaHablpy CTaBKanapblHaH TYCETiH Kipic yHeMI
KanblNTacaObl XXOHE KpeaUTTIK MeneHyai nanganaHyra TYPaKTbl CYPaAHbICTbl KepceTeqi.

Chart 19. Rolling Mean Funding Carry (bps)
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Data Source: Perpetual futures funding rate data from major crypto derivatives venues; Fonte Capital calculations.. Covered Assets / Indicators: Rolling
mean of annualized perpetual funding carry (bps) for BTC, ETH, and SOL. Period: 2019-2026. Methodology: The chart shows rolling mean values of perpetual
futures funding carry, expressed in annualized basis points. Funding rates are aggregated and smoothed using a rolling window to capture persistent trends
while filtering out short-term noise. Extreme observations remain included to reflect full market dynamics across different volatility regimes. Model
Attribution: Fonte Capital — funding persistence and carry stability framework for crypto derivatives markets. Brief Interpretation: The rolling mean of
funding carry remains predominantly positive across major crypto assets over extended periods, despite sharp temporary deviations during stress events.
This persistence across market regimes indicates that funding carry is a stable structural feature of crypto derivatives markets. The behavior supports the
interpretation of funding as a recurring source of yield tied to sustained leverage demand, rather than a transient or regime-specific anomaly.
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Kap»XblnaHablpy CTaBKanapbliHbIH,  XXUbIHTbIK, AMHaMuKacbl DeFi  dblouyepcCTik  HapbIFbIHbIH
KapXXbllaHOblPy HapbIFbl peTiHaeri peniH kepceTedi. Ken »kargampa cTaBkanap oH 6onbin
Kanagbl »XeHe OCbl CTaBKanap4aH Kipic any biIkTMMangblfFbl 6akbliaynapablH »apTblCblHAH acadbl.
Byn »kyMene Kapbi3Fa anblHFaAH aklla TypakKTbl Herizae Tanan eTineTiHiH 6ingipeni. KaTbicylwbinap
KpeguTTiK neneHydi namnaoanady YiiH YHeMi TeneM »acanabl, KanuTtan 6epeTiHaep YLiH TYpaKTbl
KipiC aFbIMblH KanbiNTacTbipaAbl. DKOHOMMKaAMbIK peniHae MyHOaM HapblK HEri3r KapXXblblK,
MHPPaKYpPbIIbIMFa XakblH. On  aKlWaHblH, KO3FasbICblH »XOHE >XYMEeHiH iWiHOe TayeKenmiH,
OepinyiH KaMTaMachbi3 eTefi. YXoFapbl MamMbI3OblK, MesepneMenep >argambiHoa Oy KbiCKa
Mep3iMai HapbIKTbIK aybITKy1apFa eMec, HaKTbl NavaanaHyFa HerisgenreH TyPaKTbl KipicTiH Ke3i
peTiHOe DeFi Typanbl MUHBECTULMANDBIK TE3UCTI KyLlenTea,.

3.4. DeFi akocucteMacbiHOarFbl Kipic ke3aepiHiH amBepcudrKaLmUAachl.

Bip Kipic Ke3iHiH ycTeMairiHiH 6onMaybl DeFi KypblnbiMbIHbIH, TYPaKTbINbIFbIH KepceTei »KoHe
OHbIH, YXeKe Killi ceKTopnapablH, LMKNAIK TepbenicTepiHe ce3iMTanablFbiH ToMeHaeTe ..

Chart 14. DeFi Revenue Composition (%)
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Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Revenue composition of the DeFi ecosystem by functional segments:
Decentralized Exchanges (DEX), Perpetual futures markets, Lending protocols. Period: 2019-2026. Methodology: The chart shows the share of total DeFi
protocol revenue attributable to each functional segment, expressed as a percentage of aggregate revenue. Segment revenues are normalized to 100% at
each point in time to highlight changes in composition rather than absolute growth. No smoothing or reweighting across segments is applied. Model
Attribution: Fonte Capital — DeFi revenue structure and diversification framework. Brief Interpretation: The chart illustrates a gradual diversification of
revenue sources within the DeFi ecosystem. Early periods were dominated by DEX-related fees, reflecting the primacy of spot trading activity. Over time,
lending and perpetual futures markets increased their contribution to total revenue, resulting in a more balanced distribution across segments. This shift
indicates a broadening of economic functions and a more resilient revenue structure driven by multiple sources of on-chain financial activity.

DEX 6ap koMuccuanap, TyblHObl KypangapdaH TyCeTiH KipicTep »aHe Hecue 6oMbiHLIA
navbiagap Oipre TypakTbl Kipic aFblHbIH Kypanabl. AKLa SpTypni ke3gepaeH kenedi. byn
KyYPbISIbIM YXYMeHi ceHiMAaipeKk eTeni. Erep 6ip cermeHTTeri 6enceHninik TemeHgece, 6ackanapbl

Tabbic Tabyabl »KanFacTbipafbl. Byl  Xeke HapbIKTblK  OKMFanapra HemMece  yaKkplT
TeHOeHUManapblHa ToyenainikTi azamtaabl.

byn ipi kKanuTan ywiH MaHbi3abl Kipic npodwuni. On »eke TaKblpbldTapFa HeMece eHiMaepre
KbICKa Mep3iMai KpI3blFyLbI/IbIKKA €MecC, TYPaKTbl aKla afFblHOapbl MeH O60/mKaMablblKKa
OaFbITTanFaH.
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3.5. HenikteH DeFi 2026 »binablH Heri3ri 6eHedumumapbl 60nbin Tabblnagbl

KbiMBaT aKLla, LueKTeyni eTiMAOINIK XaHe »aHa Kipic Ke3aepiHe CypPaHbICTbiH apTybl XaFdanbiHOA
DeFi Ka3sipri Kap)KbiNblK, opTara camkec kenedi. On KapXXblfblK onepaunanapFa y3iniccia Kon
YKeTKi3yai yCbiHaabl, KipiCTiNiK epexenepiH anablH-ana opHaTyFa MYMKiHAOIK 6epeni »aHe 6aHkK
aenpangapblHCbI3 acanobl. Bbyn kacumettep DeFi-Oi Kap)Kbl YXYMECiHiH, TypakTbl ©GeniriHe
amHanablpanbl. ON onepauManapnbl XXyprisy, 6annbiKTel 6ackapy »xaHe UMdbpibiK opTaga Tabbic
Taby YLWiH KongaHbinagbl.

2026 »binbl DeFi undpnblk, SKOHOMUKaHbIH, HETI3IM KAPXXblNblK, KabaTbl pPeTiHAe KapacTblpbliybl
Kepek. On ecenTeynepai, KopaHabipyObl aHe KipicTepai KanbimTacTbipyabl KaMTaMachi3 eTeqi
YKoHe »ahaHOblK KapyKbl KYpblbIMblHOa 6apFaH CalblH KOPHEKTI pen aTKapaabl.
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4. Real World Assets (RWA)® —
MHCTUTYLUMOHANAbIK 6enimaeny oeHreni

2025-2026 »bingapra Kapawn Real World Assets (6ygaH api - RWA) HapblFbl KCMepuMeHT 6onyabl
TOKTaTadbl »oHe UMIPNblK aKTUBTEPOIH >eke OarbiTbl peTiHoe pecimaeneni. On TYCiHiKTI
MHCTUTYyLUMOHanNOblK, pesn aTkapa 6acTanibl »XoHe TaHbIC XoHe CeHiMAi KypangoapFa — akua
HapblFblHA »aHe AKLL-TbIH KbicKa Mep3iMai MeMneKeTTiK obnuraumanapbiHa cymeHeni. RWA
CEeKTOPbIHbIH, ©cyi MpakKTUKanblK MiHOeTTepMeH 6alnaHbICTbl. MHBecTopnap TeMeH Tayekeni
KIPDICTINIKKE KON H>KETKI3y »KoHe eOTIMAINIKTI biHFannbl 6ackapy YLWiH TOKEeHM3aLUUAHbI
mnanganaHagbl. COHObIKTAH HEeri3ri KbI3bIFyLbIbIK KYPAENi HeMece 3K30TWKamblK Kypangapfra
eMec, KapanawbIM XaHe TYCiHIKTI akTuBTepre 6arbiTTanraH. RWA gamybl 6ipTiHOEN »KoHe OoMeKTi
TypOe »Kypeai. byn cerMeHTTeri KapakaT KeneMi KPUMNTO HapblFblHA ToH KYPT CeKipynepci3
bipkenki eceni. MyHOam aMHaMmKa MHCTUTYLIMOHANAbIK KaTbiCyLUblapablH 6ipTiHOEM KOCbIybIH
YKOHEe anblincaTapfiblK, KanuTangblH KblICKA Mep3iMAi aFblHbIH eMecC, TYPaKTbl CYPaHbICTbIH,
KanbiMTacyblH KepceTeni. HaTwmkeciHoe RWA TypaKTbiiblkka, OOMKaMAObINblIKKA XaHe y3akK
Mep3iMai nawvpanaHyra OGarbiTTanFaH KpPUNTOBantoTa HapbIFbiHbIH, - MHOPAKYPbITbIMbIHbIH
MaHbI3Obl 6eniriHe amHanaabl.

Chart 20. On-chain RWA Adoption (Monthly, Indexed, base=100)

106

105 A

104 A

103 A

Index

102 A

10114

100 ,
2023-01 2023-05 2023-09 2024-01 2024-05 2024-09 2025-01 2025-05 2025-09 2026-01

Data Source: rwa.xyz / on-chain RWA datasets; Fonte Capital calculations. Covered Assets / Indicators: On-chain Real World Assets (RWA) adoption,
measured via aggregate assets under management (AUM), indexed Period: January 2023 - January 2026 (monthly). Methodology: The chart shows the
indexed growth of on-chain RWA adoption, rebased to 100 at the start of the observation period. Monthly data is used to smooth short-term fluctuations
and highlight structural trends. Indexation allows the focus to remain on adoption dynamics rather than absolute size. Model Attribution: Fonte Capital —
RWA adoption and institutional integration framework. Brief Interpretation: The index displays a steady and monotonic increase in on-chain RWA adoption
over time. The absence of sharp drawdowns or cyclical spikes indicates gradual and sustained growth driven by structural demand rather than speculative
activity. This pattern is consistent with phased institutional adoption and supports the view of RWA as an emerging infrastructure layer within the digital
asset ecosystem rather than a volatility-driven crypto sub-sector.

RWA KbiMGaT 60nbin eceni »waHe DeFi MiHe3-kyKblH KaWTanamanmabl. DeFi-geri aklwa Kenewi
apeH eo3repce Oe, RWA-garbl aktuBTep ece bepepi. byl RWA-Oa TYCiHIKTI Hapcenep VYLWiH
KeneTiHaiKTeH 6onaabl: aklaHbl OpHanacTbipy, 6TIMAINIKTI CakTay »XoHe TYPaKTbl Tabbic Taby. byn
MiHOETTEP HaPbIKTbIK KOHIN-KyMre »xaHe 6araHblH KbiCKa Mep3iMai e3repyiHe 6anaHbICTbl eMec.
YaKpbIT eTe Kene Xannbl DeFi kypbinbiMbiHOarbl RWA yneci anTtapnblkTan apTagbl. byn ipi xeHe
KyMeni KatbicylblnapablH 6ipTiHOen KenyiH KepceTeni. ©cy Ke3eH-Ke3eHIMeH Xypeni >oHe
HaPbIKTbIH, »XaHa Kypangapra Toyenainirin kepceteni, 6y/1 HapbIKTbiH, TaFbl 6ip ecyiHe »<ayan
bepmeni.

SHakTbl akTUBTep (real World Assets — RWA) — 6y facTypsii MaTepUanablK XXaHe KapXKbl/blK aKTUBTEP (KbIHKbIMAaUTbIH MYIiK, anTbiH, akuUanap,
eHep), onap TaH6anaHbIn, 6ok4yenHre "TacbiMangaHaabl”’, LMdpnbiK TaHGanaybllTapFa anHanagbl, 6yn onapabl epkiH catyra, DeFi-ge nanganaHyra
YKOHE MHBECTULMANAPAbIH KOMKETIMAINITiH apTThipyFa MyMKIiHAIK 6epefi. Byn dusmKanbik >xaHe LUdpIiblK SKOHOMUKA apacbiHAAFbl Kenip, MyHOa
TOKEHAEpP HaKTbl aKTUBKE MeHLUIK KyKbIFbIH 6ingipeai.
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Chart 21A. RWA AUM vs DeFi TVL (Monthly Mean, Levels)
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Data Source: Token Terminal; DeFi Llama; rwa.xyz; Fonte Capital calculations. Covered Assets / Indicators: Real World Assets (RWA) Assets Under
Management (AUM), monthly mean (USD billions), DeFi Total Value Locked (TVL), monthly mean (USD billions). Period: 2018-2026. Methodology: The chart
compares monthly average levels of RWA AUM and DeFi TVL using parallel axes. RWA AUM reflects the total on-chain value of tokenized real-world assets,
while DeFi TVL represents aggregate capital locked in DeFi protocols. Monthly averaging is applied to reduce short-term noise and emphasize structural
trends. No normalization is used, allowing direct comparison of absolute growth dynamics. Model Attribution: Fonte Capital — institutional adoption and
capital flow differentiation framework. Brief Interpretation: The chart highlights a clear divergence in growth patterns between RWA and DeFi. While DeFi
TVL exhibits cyclical behavior with pronounced expansions and contractions, RWA AUM follows a steadily rising trajectory, accelerating notably after 2023.
The continued expansion of RWA during periods of DeFi stagnation indicates an independent demand driver, consistent with gradual institutional
onboarding and balance-sheet-driven allocation rather than market-driven risk cycles.

Chart 21B. RWA Penetration vs DeFi TVL (Monthly Mean)
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Data Source: rwa.xyz; Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: RWA penetration ratio — Real World Assets (RWA)
AUM as a percentage of DeFi Total Value Locked (TVL). Period: 2018-2026 (monthly mean). Methodology: The chart shows the ratio of RWA AUM to DeFi TVL,
calculated on a monthly average basis and expressed as a percentage. This metric measures the relative weight of tokenized real-world assets within the
broader DeFi capital base. Monthly averaging is applied to smooth short-term volatility and highlight structural changes in composition rather than
absolute growth. Model Attribution: Fonte Capital — capital composition and institutional penetration framework for on-chain markets. Brief Interpretation:
The chart illustrates a pronounced increase in RWA penetration over time. After remaining marginal for several years, the RWA share begins to rise steadily
from 2022 and accelerates sharply after 2024. This dynamic reflects a structural shift in on-chain capital composition, with real-world assets accounting for
a growing proportion of total deployed capital. The trend supports the view that institutional-oriented use cases are becoming increasingly significant
within the DeFi ecosystem.
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MyHOaFbl Heri3ri KopbITbiHObI-RWA HeneH Typanbl. Byn cerMeHTTeri akwaHbiH ken 6eniri AKLL-
TblH MeM/eKeTTiK obnuraymanapbiMeH ©GalnaHbICTbl aKTUMBTepre casnbliHFaH. Kasipri yaxkpiTTa
MyHOAM TOKeHu3aumanaHraH? obnuraumanapabiH Kenemi wamameH 8,8 munnuapn AKL
OONNapbliH Kypanabl »xaHe onap RWA-HbIH Heri3ri ecyiH kKaMTaMachbl3 eTtefi. by akwa HapblFbiH
aAybICTbIpY peTiHaAe KONAaHbINaTblH TYCiHIKTI XXoHe ceHiMai Kypangap. BlackRock eHimaepi, Ondo
YKOHe YKcac LWelliMaep OCbl CerMeHTTE MaHbI3Obl OPbIH anagbl »XOHE OHbIH Heri3iH Kypanabl.
Backa 6arFbiTTap — »XeKe Hecue, apTyp/i aklla KypblibiIMOapbl XaHe 6acka aKTMBTEpP-HApPbIKTa
6ap, bipak onapAblH ayKbiMbl 8711 Oe anTapblKTan a3. Heri3ri Kbi3blFyLUblblK, MeH KanuTan gan
MeM/eKeTTIK obnuraumanapra 6arbiTTasiFaH.

Chart 22. On-chain RWA AUM Levels — Treasuries vs Non-Treasuries
(Latest Treasury AUM = 2.4 bn USD)
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Data Source: rwa.xyz; Token Terminal; RWA issuer disclosures (including BlackRock BUIDL, Ondo); Fonte Capital calculations. Covered Assets / Indicators: On-
chain RWA AUM backed by U.S. Treasury securities; On-chain RWA AUM backed by non-Treasury assets (private credit, money market structures, other
RWAEs). Period: January 2023 - January 2026. Methodology: The chart compares absolute AUM levels of tokenized U.S. Treasury-backed RWA and non-
Treasury RWA using parallel axes. Treasury-backed products are shown on the left axis in USD billions, while non-Treasury RWA are shown on the right axis to
reflect their different scale. Data is presented in levels to emphasize contribution to total RWA growth rather than relative shares. Model Attribution: Fonte
Capital — RWA asset composition and growth driver framework. Brief Interpretation: The chart shows that growth in on-chain RWA AUM is primarily driven
by tokenized U.S. Treasury products. Treasury-backed RWA exhibit a sharp and accelerating increase, while non-Treasury segments grow more gradually and
remain secondary in scale. This pattern confirms that institutional adoption of RWA is currently concentrated in low-risk, cash-equivalent instruments,
positioning tokenized Treasuries as the core engine of RWA expansion within the on-chain financial ecosystem.

AKLUaHbl MyHOanm 6eny ke3gencok emec. Ipi mywenep RWA-Hbl eH angablMeH OHYeWH
opTacbiHOa® ceHiMaOi »XaHe TYCIHIKTI KipicTi any Toacini peTiHOe nawaanadHagbl. Herisri
KbI3bIFYLLbI/IbIK, aKlla HapbIFbiHbIH LM@PAbIK, aHanorbl pPeTiHOe »yMbIC icTerTiH AKLI-TbiH,
TOKEeHM3aUManaHFaH KbiICKa Mep3iMai  obnurauvanapbiHa  OGarbiTTanfFaH. byn  aocipece
KNacCUKanblK, Kypangapra KON KETIMAOINIK WeKTeyni, peTTeyli KublHObIKTap 6ap »aHe
aonnapnblk eTiMainik 6ipkenki 6eniH6enTiH XaFgannapaa ete MaHbi3abl. TokeHM3aunanaHrFaH T-
bills KapaaTTbl OonnapMeH opHanacTblipyFa, Tabbic TabyrFa »koHe oani Oe OH4YeWH
MHbPaKypPbINbIMbIHAA KanyFa MyYMKIiHAOIK 6epea,i.

RWA ecy aOvHaMumKacbl Oy TaCinAiH TYPaKTbibiFbIH pacTangbl. RWA-OaFbl KapaxkaT Kenemi
OipKenki »xoHe OsMekTi Typoe ecyde. MyHOaM ecy eTiIMAINIKTI OpHanacTblpy »XaHe KapaxkaTTbl
6ackapy 6ombiHLLIA y3aK Mep3iMai wewimaepai kepceteni. RWA oHYelMH opTacbiHOa KanuTanabl
KyMeni aHe y3aK Mep3iMai opHanacTbipy Kypanbl peTiHOe KanbinTacaabl.

7TOKeHU3auUanaHraH akTUB-6y/1 HaKTbl HEMece KapXKbl/blK aKTUB (aKLMANap, XbIMXKbIMaUTbIH MYIiK, TbIH), OHblH KYKbIKTapbl 611okyenHae Ludpnbik,
TaH6anayblWTap TypiHAE YCbiHbIIFaH, 6yn onapabl A3CTYPi KypangapFa KapaFaHaa ycaKTayFa, nesae 6epyre »xaHe cayganayrFa MyMKiHAiK 6epeai,
COHbIMeH 6ipre TyMHyCcKara yKcac KyKbIKTapabl anagbl. Byn opTanbiKTaHablipbl/iMaraH TisiniMae (6nokyenHae) xasbinFaH, 6ip-6ipiH anMacTbipaTbiH
(akumanap cuakTbl) HeMece 6ip-6ipiH anMacTbipManTbiH (NFT) 60nybl MyMKiH, 6ipak kebiHece 6ip-6ipiH anMacTbipaTbiH TaH6anaybIWTap Typanbl.
80nchain (CH — Chain) - 6yn kpunToBantoTanap MeH 61ok4YenHaeri TepMUH, on Tikenen 6rokyenHae (61oKYeNHHIH, ©3iHAe) Xa3blnaTbiH XXoHe OpblH
anaTbiH Ke3-KenreH apeKeTTepai, TpaH3aKuuanapabl HeMece aepekTtepai 6ingipeai, 6yn onapabl allblk, ©3repMenTiH KaHe allblK, eTefi.
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Chart 23. Adoption Persistence (Rolling AR(1), Monthly)
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Data Source: rwa.xyz; Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: Rolling AR(1) coefficient of RWA Assets Under
Management (AUM); Rolling AR(1) coefficient of DeFi Total Value Locked (TVL). Period: January 2024 - January 2026 (monthly). Methodology: The chart shows
rolling first-order autocorrelation coefficients (AR(1)) calculated on monthly data for RWA AUM and DeFi TVL. The AR(1) coefficient measures the persistence
of a time series, indicating how strongly current values depend on past values. A rolling estimation window is used to capture changes in persistence over
time and across market regimes. Model Attribution: Fonte Capital — adoption persistence and capital stability framework for on-chain markets. Brief
Interpretation: The chart indicates consistently high persistence in RWA AUM, with AR(1) values remaining close to one throughout the period. This reflects a
stable and inertial growth pattern. In contrast, DeFi TVL shows materially lower and more variable persistence, indicating greater sensitivity to changing
market conditions. The difference highlights the structurally steady nature of RWA adoption compared to the more reactive dynamics of DeFi capital flows.

RWA »bINAblK, ©CY KapKblHbIHbIH, MHOEKCI By CerMeHTTiH, JaMybl Ke3eH-Ke3eHiMeH XypeTiHairiH
KepceTeni. 2023-2024 »kblngapgasbl TblHbIW Ke3eHHEeH KeWiH ecy 2025 »Kbifibl amTapibliKTamn
epenoenni. byn gereHiMis, Hapblk 6enceHai KeHel KeseHiHe eTedi. KapKblHHbIH ecyi ipi
KaTbiCyLUblMap VLWIiH blHFAWAbl  MHOPaKYPbiMbIMHbIH - Nanga  6onybiMeH  »aHe RWA-HbI
MPaKTUKaNbIK KapXXblblK TancblpManapna KeHiHeH KongaHyMeH 6annaHbICTbl.

Chart 24. RWA Adoption Regime (YoY Growth Indexed, 2023 = 100)
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Data Source: rwa.xyz; Fonte Capital calculations. Covered Assets / Indicators: On-chain Real World Assets (RWA) adoption measured via year-over-year
(YoY) growth, indexed. Period: 2019-2026 (monthly data). Methodology: The chart shows year-over-year growth rates of aggregate on-chain RWA AUM,
transformed into an index with 2023 = 100 as the base year. Indexing is used to normalize growth dynamics and reduce base effects associated with early-
stage adoption. The dashed horizontal line marks the base level (2023), serving as a reference point for regime comparison. Model Attribution: Fonte Capital
— RWA adoption regime and institutional scaling framework. Brief Interpretation: The indexed YoY growth highlights a clear regime-based pattern in RWA
adoption. After a period of subdued and stable growth during 2023-2024, growth accelerates sharply in 2025, moving decisively above the baseline. This
shift indicates a transition from an early adoption phase to a scaling phase, consistent with the maturation of institutional-grade infrastructure and
broader practical use of RWA within the on-chain financial system.

OepekTtep 2026 »blnFa kKapah RWA KpPUNTOIKOHOMUKaOA TYPaKTbl OpblHFA Me ©OonFaHbiH
KepceTeni. byn cerMeHTTI ipi KaTbiCyLlblNap KanuTangbl OHYEMH OpTacbiHOA OPHAaNACTbIPyOblH,
bIHFaAWNbl aaici peTiHOe ManganadHagbl. HapblkTbiH, HerisiH AKLI-TbIH TOKeHM3auuanaHFaH
MeM/IeKeTTIK obnmraumanapbl Kypanabl, onap OonnapablH HaKTbl KipiciH 6epeni »aHe LMdpbiK,
MHPPaKYpPbIIbIMFA OHal eHef.
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RWA ecyi TypakTbl >xaHe DeFi umkngapblH KavTanamManobl. Kapa)kaT kenemi gsmekTi Typae
apTbin kenepdi, 6yn eTiMAaiNnikTi 6ackapydblH y3ak Mep3iMai wewimMaepiH KepceTtedi. MyHOoam
OVHaMKMKa HAPbIKTbIK aybITKyapMeH eMec, Kap KbifblK, 6anaHCcTblH MpakTUKanblK MiHOETTepiMeH
6annaHbICTbI.

Hapblk OamMbiFaH camblH RWA Heri3ri kKenin peTiHOoe Kongadbina 6actamabl. Byn oHYenHAaik
Hecueneyre, Mapyka KypangapblHa »XaHe Kacibu MHBecToprapFa 6arbiTTanFaH xaTTamManapra
CypaHbICTbl Tydblpaabl. HaTuxkeciHOoe, RWA »>koHe Hecueney HapblFbl GipbiHFAM Kap»KblfblK,
KypPblNbIMAObl Kypanabl, MyHOa TOKEHM3auWanaHFaH aKTUBTEP OofdaH api onepaumanapra Heris
Bonanbl.

[on ocbl 6annamaa RWA KprnTo HapblFbIHbIH, ecenTeyre, KapXblNTaHObIPyFa XXoHe TypaKTbl aKLLla
aFblHOApPblHa OGaFblTTanFaH HeFYPbIM YKETINreH KapXblMblK, MoAenbre KellyiHiH MaHbI34bl
a/1eMeHTIiHe arHanaabl.
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5. Hecureney-kKpmntoKap)XblaHOblpyOblH Heri3i

2026 XbllFa KapawW OHYEeWH HecCUeriey »KeKe »oHe TayeslCi3 KapyKblfblK, MexaHW3M peTiHae
pecimaeneni. On Tek DeFi iwiHOe FaHa eMec, eTiMAINIKNEH YXYMbIC iCTeyAiH TONbIKKAaHAbl Kypasbl
peTiHOe Oe KonaaHblnagbl. Hapblk OHYEeMH opTacbiHOa Hecuere TYPaKTbl CypPaHbICTbl KepceTe,i.
Kapbi3 Kapa)kaTbl no3uumanapabl 6ackapy, onepaunanapib KaMTaMachi3 €Ty YXoHe KerniiMeH
YKYMbIC iCTey VLiH Ka)XeT. Bbyn cypaHbIiC KPUMNTO-akTUBTEP 6aracbiHbiH, KYPT e3repyiHe
KapaMacTaH cakTanagbl.

BenceHai Kapbi3gapoblH AMHaAMMKachbl ©3 TpaekTopuachl 6boMbiHLWA AaMyna. Hecmeney kenemi
TiNTi HapbIK »Xannbl 9NCi3 KO3FanaTblH Ke3eHaepne ne ecyde. byn oHuyemH akTuBTepimMeH
KaMTaMachbI3 eTinireH eTiMAOINIKTIH NPaKTUKanblK KQXXeTTiNIrH kepceTteni. HaTvkeciHOe oHYenHAaiK
Hecueney Herisri KapyXblfblK UHOPaKYpbIbIMHbIH, 6ip 6eniriHe awHanagbl. On  yakplTLla
HaPbIKTbIK, MMMYNbCTapFa eMec, HaKTbl onepaumanap MeH 6anaHcTblK TancbipManapra Kbl3aMeT
eTen,.

Chart 25. On-chain Lending: Total Active Loans
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators:

Total active on-chain loans — aggregate outstanding loan balances across major on-chain lending protocols. Period:

2021-2026. Methodology: The chart presents the total volume of active loans in on-chain lending protocols, measured in USD billions. The metric reflects
outstanding borrowed amounts rather than total supplied liquidity. Data is shown in absolute levels to capture the evolution of credit demand over time,
independent of protocol TVL or asset price movements. Model Attribution: Fonte Capital — on-chain credit demand and infrastructure maturity framework.
Brief Interpretation: The dynamics of active on-chain loans show a clear recovery and expansion after the 2022 contraction, followed by a sustained upward
trend into 2025-2026. Growth in outstanding loans continues beyond periods of market stabilization, indicating persistent demand for on-chain credit. This
pattern supports the view that lending activity increasingly reflects structural liquidity needs and balance-sheet usage, positioning on-chain lending as a
core financial function rather than a purely cyclical extension of market speculation.

OHYeNH Hecureney HapbIFblHbIH, KYPbITbIMbl Oy TY>KblpbIMObl pacTanabl. Hecrenik Kpl3MeTTiH
Heri3ri Geniri GipHewe ipi xaTTaManapfa 6arbiTTanFadH. Onap eTiMAOiNikKke, TYPaKTbl XXyYMbICKa
YKOHEe Kapbi3dapablH YIKEH KeneMiHe KbI3MeT KepceTy KabineTiHe ne. byn 6eny HapblK GipTiHaen
JonenfeHreH »aHe ceHiMAOi cauTTapFa cyMeHeTiHiH 6ingipeni. Onap apkbiibl Hecuenik
onepaumanapibiH »oHe eTiMAINIKTI KalTa 6enyaiH Herisri 6eniri eteni.

Byn npouecc Hecmenik GyHKUMAHbIH OaMyblH KepceTedi. Kenemi MeH ceHiMAainikke KoMblinaTbiH
TananTap eckeH cablH Hecueney TaburM Typae TYPaKTbl XXYMbICTbl KaMTaMachl3 eTe anaTblH ipi
opTanblKTapFa WoFblpnaHaabl.
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Chart 26. On-chain Lending by Major Protocols
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators:

Outstanding active loans (USD bn) across major on-chain lending protocols, including Aave, Morpho, Maple Finance, Fluid, Spark, Kamino, Euler, Compound,
Venus, and Jupiter. Period: 2021-2026. Methodology: The chart shows the level of active outstanding loans for leading on-chain lending protocols, measured
in USD billions. Data is presented in absolute terms to highlight the distribution of credit activity across protocols. No normalization is applied, allowing direct
comparison of scale and concentration. The focus is on borrowed amounts rather than supplied liquidity. Model Attribution: Fonte Capital — on-chain lending
concentration and credit infrastructure framework. Brief Interpretation: The chart illustrates a clear concentration of on-chain lending activity among a
limited number of large protocols. Aave dominates the market by a wide margin, while a small group of other protocols forms a secondary tier with
materially smaller loan volumes. This structure indicates that credit demand gravitates toward platforms with deeper liquidity, proven resilience, and
operational stability. The resulting concentration reflects the maturation of on-chain lending into an infrastructure layer supported by a core set of large
credit hubs.

Kapbl3gapOblH, Xannbl KeneMiHgeri yw ipi Hecrenik xaTTaMaHblH yfecCi YaKbIT eTe Kene apTbin
kKeneni. Hecmnenik 6enceHOiniKTiH apTybl ipi canTTapdblH WeKTeyi caHbliHaH eTeai. byn aereHimis,
HapblK, GipTiHOen eTIMAOINIKTIH Heri3ri opTanblKTapbiHa cyMeHeni. HaTuxeciHOoe OHYenHAOiK
Hecueney YKeH coMallapMeH »YMbIC icTeyre biHFalnbl 6onaabl. On wWallblpaHKkbl LWelliMaep
YXUbIHTbIFbl PETIHOE a3blpak KepiHeOi »XoHe Kapa)kaT NeH Tene — TeHAiIKTI 6acKapydblH XYMbIC
Kypanbl peTiHOe Kebipek kepiHeni.

Chart 27. Lending Market Concentration (Top 3 Protocols)
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: Market concentration in on-chain lending — combined
share of total active loans held by the three largest lending protocols (Aave, Compound, Spark) Period: 2023-2026. Methodology: The chart shows the
percentage share of total outstanding on-chain loans accounted for by the top three lending protocols. Loan balances are aggregated across all major
protocols, after which the combined share of the three largest platforms is calculated on a rolling basis. The metric captures changes in market
concentration rather than absolute loan growth. Model Attribution: Fonte Capital — lending market structure and concentration analysis framework. Brief
Interpretation: The chart indicates a persistently high concentration of lending activity among the three largest protocols, with their combined share
remaining dominant over time. While the exact share fluctuates, the overall level stays elevated, suggesting that on-chain credit activity consistently
gravitates toward a small set of large, liquid platforms. This pattern reflects the consolidation of credit provision around core lending hubs capable of
supporting scale, reliability, and balance-sheet management within the on-chain financial system.
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AFbiMOaFbl UMKNOEe HecuneneydiH 6acTbl epeKLWeniri-TypakTbl cypaHbic. benceHai Kapbl3gapabiH
kenemi OipTiHOen e3repimn, yakplT eTe Kene cakranafgbl. Hapblk 6adynaraH ke3ge Oe Hecue
>}ombinMamabl. On »al FaHa Myllenep MeH XaTTamanap apacbiHOoa KamTa 6GeniHeni. byn
Hecuenep HapbIKTblH 6CYiHe yaKbITlla MerllepnemMe peTiHae eMec, oTIMAINIKTI KaMTaMachbI3 eTy
YLUIH >XYMbIC Kypasnbl peTiHOe mamganaHbinaTbiHbiH KepceTedi. MyHaam TypaKTbiblK, HAPbIKTbIK,
KOHIN-KYMre KapaMacTaH Xymere YHeMi KaXKeT 60MaTblH HETI3M Kap)KblfiblK MEXaHM3MOepre ToH.

Chart 28. Lending Demand Persistence (Rolling AR(1), Monthly)
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending demand persistence measured via rolling
AR(1) coefficient of total active loans. Period: 2022-2026 (monthly data). Methodology: The chart applies a rolling AR(1) model to the time series of total active
on-chain loans. The AR(1) coefficient measures the degree to which current loan volumes depend on their past values. Higher coefficients indicate stronger
persistence and lower sensitivity to short-term shocks, while lower values imply more cyclical or transient behavior. Model Attribution: Fonte Capital — on-
chain lending persistence and infrastructure maturity framework. Brief Interpretation: The AR(1) coefficients remain consistently elevated over the observed
period, indicating strong persistence in on-chain lending demand. Even during periods of market slowdown, loan volumes show limited mean reversion and
retain continuity over time. This behavior is typical of infrastructure-level financial functions, where credit demand reflects ongoing liquidity needs rather
than short-lived speculative positioning.

PexxmMaik Tangmay KepcetkeHaen, 2023 »bingaH KewiH Hecueney 6acka keseHre oTTi. Hapblk
KanmblHa KeNTipy Ke3eHiHeH LWblFbIN, TYPaKTbl ©cyre KeLwTi. byn aybiCbiM ipi KaTbiCyLUblap YLUiH
MHPPaKYPbINbIMHbIH, Nanaa 6onybiIMeH comKec Keneai. KactoomnaHablK KbI3MeTTep OaMbin Kenenai,
COHbIMEH KaTap Kenin peTiHOe nawganaHyrFa 6onaTblH HaKTbl aKTWMBTep MNamga 6Gonagbl.
HaTmxkeciHoe Hecueney TypakTbl ecyre Kellefi »XoHe KAapPyKbl/blK, ornepaumanapga TYpaKTbl
Kypan peTiHae kebipek KonaaHblnaabl.
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Chart 29. Lending Regime Shift (Rolling Growth, Monthly %)
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending activity — rolling monthly growth rate of
total active loans Period: 2021-2026 (monthly data). Methodology: The chart displays the rolling monthly growth rate of outstanding on-chain loans. Growth
is calculated on a smoothed basis to reduce short-term noise and highlight regime-level dynamics. The vertical dashed line marks the transition point
around early 2023, used as a reference for identifying changes in growth behavior. Model Attribution: Fonte Capital — on-chain lending regime analysis
framework. Brief Interpretation: The chart shows a clear shift in lending dynamics after 2023. Prior to this point, loan growth was volatile and frequently
negative, reflecting a correction and normalization phase. After 2023, growth stabilizes in positive territory and fluctuates within a narrower range. This
pattern indicates a transition toward a more stable expansion phase, consistent with lending being used as a regular financial function rather than
exhibiting purely cyclical behavior.

Hecrenik xaTtamanap ™MeH RWA OHYeMH Kap)KXbICbiHbIH HETi3ri 3MeMeHTiHe alHanagbl.
Kapbizoap KeneMiHiH ecyi TokeHU3aumanaHrFaH KasblHallbiblK, 0bnunraumanapabiH »xaHe 6acka
0Ja HaKTbl aKTMBTEPAIH VIFAtObIMEH KaTap »Kypedi. MyHOoa Hecumeney TYCiHIKTI OYHKUMAHDI
opblHOaMabl. TOKeHW3auManaHFaH obnuraumanap cedHiMai Kenin peTiHae nawganadbinanbl,
COHbIH, Heri3iHOe KaTbiCyllblflap eTIMAOIMIK anadbl »XoHe Kapbl3 KapaXkaTTapbIMeEH >XYMbIC iCTen
ananbl. byn HapbIKTbl TEK cayaa YLiH eMec, aklaHbl 6ackapyFa biHFaWIbl eTeqi.

Byn M™Mogenb MeMnekeTTik obnurauuanap HecueneHaipydiH Herisi 6onbin TabbinaTbiH
KnaccuKanblK, aKlla HapbIKTapblHbIH, YXyMbICbiHa yKcac. OHuenH »kymeci 6GipTiHoen 6ipoen
NOrMKaHbl KanbiNTacTblpadbl, 6ipak caHOblK TYPAe.

Chart 30. Lending vs RWA Collateral Base (Indexed, Monthly)
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Data Source: rwa.xyz; Token Terminal; DeFi Llama; RWA issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending activity:
total active loans; RWA collateral base: tokenized U.S. Treasuries AUM. Period: 2023-2026 (monthly data). Methodology: Both series are transformed into
indexed values to allow direct comparison of dynamics despite different absolute scales. Indexing highlights relative growth patterns and co-movement
rather than nominal levels. Data is shown on a monthly basis to smooth short-term volatility and focus on structural trends. Model Attribution: Fonte Capital
— on-chain collateral-credit linkage model. Brief Interpretation: The chart shows that growth in on-chain lending activity broadly tracks the expansion of the
RWA collateral base, particularly tokenized U.S. Treasuries. As the volume of high-quality on-chain collateral increases, lending activity expands alongside it.
This relationship indicates that lending growth is increasingly anchored in the availability of reliable collateral, reinforcing the view that on-chain credit is
evolving around balance-sheet usage and collateral transformation rather than isolated speculative demand.
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OHYenH-KpegunTTeyadiH OuHaMmKacbl Bitcoin 6aracbiHblH,  aybITKybIMEH o/ci3 6annaHbICTbI.
BenceHai Kapbi3gapOblH KeneMi ©3 TpaeKTopUaCbl OoMbiHLWA e3repefi »aHe ecy MeH
KyNAablpayOblH  HapPbIKTblK, —Ke3eHOepiH KanTanamamobl. bBbyn  Hecuere pgereH cypaHbIC
NPaKTUKanblK, ~ MIHOETTEepAeH —  KeMiIMEH )KdHe  OTIMAINIKNEH  >KYMbIC  >KacaydaH
KanblNTacaTblHbIH KepceTedi. Hecne HapbIKTbIK, KO3FaNbICTapFa »kayan peTiHOe eMec, TYPaKThbl
KapyKbl Kypanbl peTiHOe nanganadbinagbl. Byl MiHe3-KyblK, HapbIKTaFbl KpICKa Mep3iMAai
e3repicTepre TayesiCi3 »KYMbIC ICTENTIH TYPAKTbl KAPXKbIMbIK, MEXaHM3MOEePre ToH.

Chart 31. Lending vs BTC Price (Negative Control, Indexed)
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Data Source: Token Terminal; DeFi Llama; Coin Metrics; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending activity (total active loans),
indexed BTC price, indexed (negative control). Period: 2025-2026. Methodology: Both series are transformed into indexed values and displayed on a
logarithmic scale to compare relative dynamics rather than absolute levels. BTC price is used as a negative control to test whether lending activity simply
tracks broader crypto market price movements. Indexing aligns the starting points of both series, allowing direct visual comparison of trend divergence.
Model Attribution: Fonte Capital — on-chain credit demand and market independence framework. Brief Interpretation: The chart shows a clear divergence
between on-chain lending activity and BTC price dynamics. While BTC price exhibits a downward trend over the period, lending activity remains
comparatively stable and follows a different path. This divergence indicates that changes in lending volumes are not primarily driven by short-term price
movements in crypto markets, supporting the view that on-chain credit demand is shaped by structural factors related to collateral usage and liquidity
management rather than market sentiment.

2026 »Kblflbl OHYEWMH Hecueney KpUMTO-KapyKbl yMeciHae TypakTbl opbliH anagbl. On eTiMAainik
MeH KeninMeH YXyYMbIC ICTeyaiH Heri3ri MexaHW3Mi peTiHae KongaHblnagbl.

HecmeneHaipyoiH ecyi npakTUKanblK MiHOeTTepMeH 6GannaHbiCTbl: 6anaHcTapabl  6ackapy,
Kemnin3aTThl MawpanaHy »>»aHe TOKeHM3aUuManaHFaH HakTbl akTuBTepai 6ipikTipy. CeHimMai
KaMTaMacbi3 eTy 6a3acbl KeHenreH cawvblH Hecue KapKbifblk onepaunanapobiH, TYPaKTb
KypasblHa arHanagbl.

Byn KypbinbiMOa Hecueney KeningikTi eTiMAinikke amHanabipy QYHKUMACbIH OpbiHAANAbI.
XXyMeHiH opaH opi OamMybl NOrMKanblK Typoe Kipic crabnkoMHaepi MeH OHYeMH-aklia
HaPbIKTaPbIHbIH, KanblNTacyblHa akeneai. MyHOam Kypangap Hecuenik Tayeken MeH Mnambi3gblK,
KipiCTi bIHFaWNbl )xaHe eTiMai popMaTKka bipikTipyre MyMKiHAOIK 6epeni.

HaTumxkeciHOoe cTembnkomHaep Tenem KypasblHaH acbimn, OHYEeMH 3KOHOMMKACbIHAA TONMbIKKAHObI
KAPXKbINbIK ©HIM peniH aTKapa 6actangbl.

28



P |
3KCI‘Iepl/IMeHTTeH XXaHa 6ybIH KapXXbl
onte .
MHCbpaK,ypr}'IblelelH. MopaeniHe Kelly

6. Tabbic cTeNBNKONHOEPI XXoHEe KPUMTOBASIOTA
aKLla HapblKTapbl

2026 KblNFa Kapaw ctembnkomHaep KpunToBastoTa HapblFbiHOA® aKlla aygapydblH, biHFaWb
Tocini 6Gonyobl TokTaTagbl. Onap OHYEeMH-aKlla HapbIFbiHbIH, YXeKe CermMeHTi peTiHae
KanbliNTacadbl, MyHOa aKlla TeK ecen amblpbiCy YLiH FaHa eMec, CoOHbIMeH bipre Kipic any yLiH
0e KongaHblnagbl.

StableCoin ycblHbICbl BipKenkKi »aHe OaunekTi Typae ecyne. byn anHamMuka KpuntorpaduUansik,
HapbIKTaFbl Toyekenre AereH Kbl3blFYLWbIbIKTbIH KbICKa Mep3iMAi ecyiMeH anci3 6amnaHbICTbI.
©3iHiH MiHe3-Ky/IKblHOa CTeMONKOMH HapbIFbl anbiMcaTap/blK, Kypaa eMec, aKlla >XyheciHe
KebipeKk ykcamabl. Byn ctembnkomHaep Herisri oH4YemH aKlacbiHbiH, pPeniH aTkapanbl gereHpi
6inpipeni. Onap cayda HeMece HapPbIKTbIK TOAKYAbIH YyaKbITLWa Kypanbl peTiHae eMec, TypaKThbl
ecen amblpbiCy Bipniri »XoHe KapXXblNblK onepaumnanapiblH, Herisi peTiHae KonaaHbiiagbl.

Chart 32. On-chain Stablecoin Supply
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Data Source: DeFi Llama; Token Terminal; Fonte Capital calculations Covered Assets / Indicators: Total on-chain stablecoin supply (USD-denominated),
aggregate across major stablecoins. Period: 2018-2026. Methodology: The chart shows the total outstanding supply of on-chain stablecoins measured in
USD billions. Values are presented in absolute terms to capture long-term structural dynamics rather than short-term fluctuations. No normalization or
indexing is applied, allowing direct interpretation of scale and growth over time. Model Attribution: Fonte Capital — on-chain money market and stablecoin
adoption framework. Brief Interpretation: The stablecoin supply follows a smooth, long-term growth trajectory with only limited sensitivity to short-term
market cycles. After a correction in 2022-2023, supply resumes expansion and reaches new highs by 2025-2026. This behavior resembles that of a monetary
aggregate rather than a speculative asset, supporting the view that stablecoins function as the core settlement and liquidity layer of the on-chain financial
system.

Ocbl doHOa XaHa ilKi Knacc KanbinTacagbl — Kipic ctembnkounHpepit®. USDE (Ethena) »keHe
USDY (Ondo) cmakTbl KypangapablH AUM ecyi, onap uneneHyLwire HOMMHanabl TYPAKTbIIbIKTbI
FaHa eMec, COHbIMEH KaTap KipiKTipiireH Nnambi3abliK, KipicTi ae ycbiHaabl. OnapablH AMHaMMKach!
KNnaccuKanblK, TenemMm crembnkomHaepiHeH ae, DeFi-TVL kepceTKiwTepiHeH Oe epeklleneHeni,
Oyn eTiMAOINiKTi 6ackapyFa 6aFbITTanFaH TayesCi3 aKla eHiMiHIH KanblinTacyblH KepceTea,.

2CTenbnKouH-6yn 6acka KpunToBantoTanapabiH XoFapbl KyGbliManbifbliFbiH 6onabipmay yiwiH duat Bantotackl (AKLL gonnapsl), Tayap (anTbiH)
HeMece aKTUBTep cebeTi CUAKTbI CEHIMAI aKTUBKe GalinaHy apKbi/bl TYPaKTbl KYHObl CaKTayFa apHanFaH KpMnToBantoTa Typi. By oHbl KyHAEeNiKTi
TpaH3aKuusanap, TefiemMaep YLiH xaHe OaCTypsli Kapybl MeH 610KYeH anemi apacbiHaarbl 6ainaHbIC peTiHAe YHeMAey Kypasibl peTiHae
narvpanaHyra MyMKiHAIK 6epefi.

19Tabbic cTenbnkonHaoepi-6yn duat BantoTanapbiHa (aaeTTe AKLL ponnapbiHa) 6ainaHbicTbl LU PIbIK aKTUBTEP, Oflap UenepiHe HaKTbl akTUBTepaeH
(RWA) kaMTaMachbI3 eTyae, cTelkMHITe HeMece defi xaTTamanapbiHga nanga 6onaTbiH NAacCMBTI Kipic akenedi. KegiMri ctabnkovHaepaeH
alblpMaLlbINbIFbl, OfTap aBTOMaTThl TYPAE YCTarFblWTarbl TaH6anaybILITapablH, cCaHblH kebenTeni (Rebase) HeMece TaH6anaybILTbIH, ©3iHAIK KYHbIH
apTTbipagbl.
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Chart 33. Yield-bearing Stablecoins AUM
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Data Source: Token Terminal; DeFi Llama; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators:

Assets under management (AUM) of yield-bearing stablecoins, including USD-denominated products with embedded return mechanisms (e.g., delta-
neutral, treasury-backed or carry-based structures). Period: 2024-2026 (monthly data). Methodology: The chart presents absolute AUM levels (USD bn) for
selected yield-bearing stablecoins. Data is shown in nominal terms to capture adoption scale and capital allocation dynamics. No indexing is applied, as the
objective is to highlight differences in growth trajectories and relative market size between products. Model Attribution: Fonte Capital — on-chain money
market and yield-bearing stablecoin adoption framework. Brief Interpretation: The chart shows rapid growth in yield-bearing stablecoins, with capital
concentrating in products that offer predictable, on-chain dollar returns. AUM expansion occurs over a short time frame, indicating strong demand for
instruments that combine price stability with income generation. This dynamic supports the view that stablecoins are evolving beyond pure settlement
assets into interest-bearing monetary instruments within the on-chain financial system.

HapbIKTbIH »anmnbl KeneMiHgeri Kipic ctembnkouHoepiHiH, yneci ani ge a3, 6ipak on gsnekxTi
Typae ecyde. byn »kaHa KapyKbl KypangapbiHa ToH CYpPET: afiAbIMEH Onap Tap cueHapumnepae
KongaHblnagbl, CoO4aH KeniH onap OipTiHaen OTiIMAINIKTI cakray MeH OpHanacTblpydbliH,
CTaHOAPTTbl aaiciHe amHanagbl. MyHOaw ecy Kipic cTabnKoMHOepi »XYMbIC Kypanbl peTiHae
KabblngaHa 6actaraHbiH kepceTeai. Onap 6ip PeTTik onepaunanap ywiH eMec, TYPaKTbibIK NeH
KipicTi OIipiKTipeTiH OHYeMH aKlUacblHblH, bIHFAWNbl Typi peTiHae kKonaadbinagbl. CoHAObIKTaH
onaphblH ©HAIPICIHIH, yIFatobl CTaBKaNapAblH YaKbITWa anblpMallbl/iblFbiHAH aKla TabyoblH,
KbICK@ Mep3iMai MyMKIiHAIrNH emMec, HapblK KypblibiMbiHOAFbl Y3aK Mep3iMai e3repictepai
KepceTen,.

Chart 34. Yield-bearing Stablecoins Share of Total Supply
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Data Source: DeFi Llama; Token Terminal; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators:

Share of yield-bearing stablecoins as a percentage of total on-chain stablecoin supply. Period:

2024-2026 (monthly data). Methodology: The chart shows the proportion of yield-bearing stablecoins relative to total stablecoin supply. The indicator is
calculated by dividing the aggregate AUM of yield-bearing stablecoins by total on-chain stablecoin supply and expressed as a percentage. Monthly data is
used to smooth short-term fluctuations and focus on adoption trends. Model Attribution: Fonte Capital — on-chain money market structure and yield-
bearing stablecoin adoption framework. Brief Interpretation: The share of yield-bearing stablecoins increases steadily over the observed period, despite
remaining a minority of total supply. This pattern reflects gradual adoption rather than episodic spikes. The dynamic is consistent with early-stage
standardization of new monetary instruments, where usage expands progressively as they become integrated into routine liquidity management within the
on-chain financial system.
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TabbICcTbl cTabnKoMHOepaiH MiHe3-Ky/Kbl OnapdblH, ©cyi TyPaKTbl eKeHiH kepceTeni. TapTbiFaH
KapakaT KbICKa Mep3iMre KipMengai »aHe HapbIKTblK »aFdaw OipiHLWi peT e3repreH kesge
LWblKManabl. HapblKTaFbl XXaFOaw e3repreH Kesge e eTiMAOINIK oCbl cerMeHTTe Kanagbl. byn Kipic
cTabnkouHaepi aklWa TabydblH YakbiTLla MYMKIHOIMN peTiHae eMec, Kapa)kaTTbl cakTray MeH
OpHanacTblipydblH TYPaKTbl Kypanbl peTiHoe nawaanadbinaTbiHbiH 6ingipeni. MyHoam cermMedT
©3iHiH, KacueTTepi 6oMbiHLLIA KbICKa Mep3iMAi cTpaTerunanapra OafbiTTanFaH OypblHFbl DeFi
eHiMOepiHe KaparFaHOa aKllia Kypangapbl MeH aklla HapblIKTapblHA YKaKblH.

Chart 35. Yield-bearing Stablecoins Persistence (Rolling AR(1))
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Data Source: DeFi Llama; Token Terminal; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators: Yield-bearing stablecoins — persistence
of AUM measured via rolling AR(1) coefficient. Period: 2025-2026 (monthly data). Methodology: The chart applies a rolling AR(1) model to the aggregate AUM
of yield-bearing stablecoins. The AR(1) coefficient measures how strongly current values depend on previous periods. Higher values indicate stronger
persistence and lower sensitivity to short-term shocks, while lower values indicate more transient behavior. Model Attribution: Fonte Capital — yield-bearing
stablecoins persistence and on-chain money market framework. Brief Interpretation: The AR(1) coefficient remains consistently elevated throughout the
period, indicating that liquidity in yield-bearing stablecoins is stable over time. Even as market conditions change, capital does not rapidly exit the segment.
This behavior is characteristic of monetary instruments used for ongoing liquidity management, supporting the view that yield-bearing stablecoins function
as a durable component of the on-chain money market rather than a short-term DeFi strategy.

KeseHoep 60MblHLWa Tangay kepcetkeHaen, 2023 »bifiaaH KemiH Kipic ctTembnkonHaoepi AamMyabiH,
YKaHa Ke3eHiHe oTTi. HapblK aKcrnepuMeHTTepaeH achbin, BipKenki »aHe 6omkamMabl Typae ece
6actagbl. Byn aybicy GipHelle MaHbI3Obl ©3repicTepMeH Tycrna-TyC Kenfi: »XOFapbl Manbi3OblK,
MersLlepnemenep y3aK, YaKbITKA CO3blNapbl, TOKEeHU3aLUManaHraH Ka3blHALLUbIbIK,
obnuraumanapabliH Kenemi Te3 ece 6acTafbl, an ipi KaTbiCyLUblap KOMMa-Ko akliaHbl 6ackapy
VWIiH OHYeWH KypangapblH 6enceHoi kongaHa 6Gactagbl. MyHOaW »kaFmamnapga  Kipic
cTabnkouHoepi  eTIMAINIKTI  opHanacTblpydblH,  blHFaWNbl  Tacini  6ongbl.  OnapablH,
LLbIFAPbINbIMbIHbIH, ©CYi YXeKe naeaHbl HemMece KPUMITO HapbIFbIHOAFbl KbICKa Mep3iMai TpeHAaTi
eMec, Xannbl KAPXXblfblK OpTadarbl ©3repictepai kepceteq,.
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Chart 36. Yield-bearing Stablecoins Regime Shift (Rolling Growth, Monthly %)
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Data Source: DeFi Llama; Token Terminal; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators:

Yield-bearing stablecoins — rolling monthly growth rate of aggregate AUM. Period: 2023-2026 (monthly data). Methodology: The chart shows the rolling
monthly growth rate of yield-bearing stablecoin AUM. Growth is calculated on a smoothed basis to reduce short-term noise and highlight regime-level
changes. The vertical dashed line marks the beginning of 2023, used as a reference point for identifying shifts in growth dynamics. Model Attribution: Fonte
Capital — yield-bearing stablecoins regime analysis framework. Brief Interpretation: The chart highlights a clear change in growth behavior after 2023. An
initial phase of very high and volatile growth gives way to a more moderate and stable expansion. Growth remains positive but fluctuates within a narrower
range, indicating a transition from early, uneven adoption to a more predictable scaling phase. This pattern is consistent with yield-bearing stablecoins
evolving into a regular tool for liquidity placement rather than exhibiting purely experimental or burst-driven growth.

Kipic cTabnkonHoepiHiH, RWA HapbiFbiIMeH 6aliaHbICbl YXaHa OHYEeMH aKlla HapblFbiHbIH, Kanaw
YKYMbIC ICTEeUTIHIH KepceTeni. Tabblic CTeMONKOUHIHIH KeneMi AKLL-TbiH TOKeHM3auuanaHFaH
Ka3blHaLLbINbIK obnuraumanapbiMeH 6Gipre ecyde, Gipak ayKbiMbl aFblHAaH aWTapbiKTamM as
6onbIn Kanagbl. Byn KaTbiHAC »XyMeHiH normkacbiH kepceteni. RWA 6a3a peTiHae KbI3MeT eTefi-
onap TYPaKTbl YaHe TYCiHiKTI Tabbic 6epeni. Kipic ctabnkonHoepi 6yn 6a3aHbl ManaanaHagbl
YKOHE OHbl OHYeMH opTacblHAA aKLlaHbl CaKTay >XaHe MampanaHy YWiH bIHFaUAbl MilWiHre
aHangblpanbl. byn Mogenbae Kipic ctabnkonHaoepi RWA-Hbl anMacTbipManabl KoHe onapMeH
6acekenecnenai. Onap nNambi3gblK, KipiCTi »XoHe OHbIMEeH 6GaMNaHbICTbl ToyeKenai KapyKblfblK,
onepauuanapga oHaw nanpganaHyra 6onaTblH ©TiMAI OHYeMHAIK akKlWwa dopMaTbiHa »KMHaAY
APKbINbl KEMEKLLI pen aTkapaabl.

Chart 37. Yield-bearing Stablecoins vs RWA Treasuries (Levels, Dual Axis)
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Data Source: DeFi Llama; Token Terminal; RWA issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators: Yield-bearing stablecoins AUM
(USDe, USDY), Tokenized U.S. Treasuries AUM (on-chain RWA). Period: 2024-2026 (monthly data). Methodology: The chart compares absolute AUM levels of
yield-bearing stablecoins and tokenized U.S. Treasuries using dual y-axes to account for different scales. Data is presented in nominal USD terms to highlight
relative size and co-movement rather than growth rates or normalized dynamics. Model Attribution: Fonte Capital — on-chain money market and collateral
transformation framework. Brief Interpretation: The chart shows that growth in yield-bearing stablecoins broadly follows the expansion of tokenized U.S.
Treasuries, but at a smaller scale. Tokenized Treasuries form the primary base of low-risk yield, while yield-bearing stablecoins grow as a secondary layer
that transforms this yield into liquid, on-chain money. This relationship highlights a hierarchical structure in which yield-bearing stablecoins build on RWA
rather than competing with them, reinforcing their role as an interface between real-world yield and on-chain liquidity.
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2026 XbINFbl Kipic ctembnkomHaepi defi iwiHgeri yakpiTwla MHHOBaALUMA peTiHOe eMec, Oambln
Kene »XaTKaH OHYeMH aKlla HapbIFblHbIH 2N1EeMEeHTI peTiHAe KapacTblipblybl kepeK. OnapabiH ecyi
HaPbIKTbIK YXaFOanFa HeMece anbincaTap/blK CypaHbiCKa 6aMnaHbICTbl eMec, KapyKbl yymneciHaeri
KyPbIIbIMAbIK,  ©3repictepre, COHblH iWiHOe RWA WMHCTUTYLMOHaNM3aumMacbiHa, 6omxamMabl

KipICTiNiKKe cypaHbICKa »aHe ecen awmblpbiCy KypasblHaH TOMbIK KAPXbIblK ©6HIMIe TypaKTbl
penniH e3repyiHe 6aMnaHbICTbI.
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7. KpnntonHdppakypbibiM Al yLLiH Heri3ri kabaTt peTiHae

2026 »binFa Kapan Al x KpUMTOBaNOTa CErMeHTI »eTiny Ke3deHiHeH eTyde. KbI3blFyLbIbIK,
OipTiHOEeN »>KoFapbl OeHrewni ManiMoemMenep MeH CaHAI ce3fepAeH HaKTbl KOoNAaHblaTblH
MpaKTMKanblK WelliMaepre ayblicagbl. HapbiK ywiH AV kongaHy dakTiciHiH ©3i eMec, »X0baHblH,
HaKTbl MiHOETTepPAl WeLleTiHAIr »XoHe TypaKTbl TabbiC oKeNneTiHAIr MaHbi3abl 6onaabl. KyHObINbIK,
TEXHONOMMA YXYMbIC MPOLECTEPIHE EHrI3INreH »XaHe TypaKTbl Herizge KosgaHbiNaTbiH »Xepae
YKacanagbl. HaTuxkeciHOoe ai x cryptocurrency MHdpPaKypblibIMOblK, 6aFblT peTiHAe KanbinTaca
6actamabl. OHbIH OaMybl HaKTbl 3KOHOMMKaIbIK Mawgara >XOHEe HapbIKTblH KbiCKa Mep3imMAai
Ha3apblHa eMec, KyH Ti3beriHiH 6eniri 6ony kabinetiHe 6aMnaHbICTbI.

Chart 38. Al Protocol Revenue (Monthly, Stacked)
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Monthly protocol revenue for selected Al-related
blockchain projects (Filecoin, Internet Computer (ICP), NEAR Protocol). Period: 2020-2026 (monthly data). Methodology: The chart shows aggregated
monthly revenue by protocol, presented as a stacked area chart in USD terms. Revenues reflect actual fees and income generated by network usage rather
than token price movements or market capitalization. The stacked format highlights both total revenue dynamics and the contribution of individual
protocols over time. Model Attribution: Fonte Capital — Al x crypto infrastructure validation framework. Brief Interpretation: The chart illustrates that revenue
generation in the Al x crypto segment has been highly uneven over time. Early revenue spikes were concentrated in a narrow set of protocols and were not
sustained. In later periods, revenues remain modest and stable, indicating a transition away from speculative bursts toward slower, usage-driven adoption.
This pattern supports the view that the Al x crypto segment is moving toward an infrastructure phase, where economic relevance is determined by
consistent demand for services rather than narrative-driven activity.

XacaHObl MHTENNEKT XxaTTaManapblHbIH Kipici 6y cerMeHTTe a3 aklla TabaTblHAbIFbIH KepceTea,.
TabbiCTblH Heri3ri 6eniri 6ipHelwe ipi nnatdopmanapaoaH kenedoi — NEAR, ICP »aHe Filecoin.
Onap HakTbl MHbpPaKyYPbINbIMObI KAMTaMachI3 eTefli XXaHe TypPaKTbl CyPaHbICTbl KaMTaMachbI3 eTef,.
Byn cypeT ecenTey HapblKTapbl MeH »eninik KbiameTrepre ToH. MyHOa »obanap caHbl HemMece
YyNIKeH yaaenep eMec, MacluTab, TYPaKTbl YXYMbIC oHe HaKTbl MavaanaHyLlblapMeH nHTerpaums
MaHbI3Obl. Byn Al x KpuMnTo »obanapblH, TEK naea peTiHae FaHa 6ap ToKeHOepOeH axkblpaTyFa
KeMeKTecei. DKOHOMUKanbIK 6enceHainik HaKTbl NanaanaHy »XaHe KipicTiH TYCiHiKTI Mmoaeni 6ap
epae WOoFblIplaHFaH.
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Chart 39. Al Revenue Concentration (Pareto)
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Revenue concentration of Al-related blockchain
protocols (Filecoin, NEAR Protocol, Internet Computer). Period: Cumulative revenues over the observation window (aggregated). Methodology: The chart
applies a Pareto-style concentration analysis. Bars represent absolute revenue generated by each protocol, while the cumulative line shows the share of
total revenue accounted for as protocols are added in descending order. This approach highlights how economic activity is distributed across participants
rather than how many projects exist. Model Attribution: Fonte Capital — Al x crypto revenue concentration and infrastructure validation framework. Brief
Interpretation: The chart shows extreme concentration of revenue within the Al x crypto segment. Filecoin alone accounts for the overwhelming majority of
total revenue, while NEAR Protocol and ICP contribute marginal shares. This distribution indicates that real economic activity is confined to a very small
number of infrastructure-level platforms. Such concentration is typical for compute and network infrastructure markets, where scale and reliability
dominate, and it reinforces the distinction between protocols with functioning economics and projects that lack sustainable revenue generation.

YnkeH Al npoToKongapblHbIH, KipicTepi yakblT GOMbIHLLIA TypaKTbl MiHe3 TaHbiTagbl. Kipic 6ip
pPeTTiK manpga 6onMandbl XOHE HapPbIKTbIK »aFdal e3repreH kesae »XorFanbin ketnenai. byn
KbI3MeTTepaiH TYpaKTbl Herizge namganadbinatbiHbiH 6ingipeni. CypaHbliC KanTanaHadbl »XoHe

TabblC yHeMi KanbinTacagbl. Byn MiHe3-Ky/blK, MH@PaKYPbIIbIMObIK KbI3MeTTepre ToH-ecenTtey
nnatdopManapbl, AEPEKTEPLI CaKTay Xeninepi aHe Heri3r UMPPAbIK KbI3MeTTep.

Chart 42. Al Protocol Revenue Persistence (Rolling AR(1))
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Rolling AR(1) coefficients of monthly protocol
revenue for Al-related blockchain platforms (Filecoin, Internet Computer (ICP), NEAR Protocol). Period: 2022-2026 (monthly data). Methodology: The chart
applies a rolling AR(1) model to each protocol’s revenue time series. The AR(1) coefficient measures revenue persistence — the degree to which current
revenue depends on past values. Higher and stable coefficients indicate recurring demand and continuity of cash flows, while sharp drops or negative values
indicate episodic or unstable revenue behavior. Model Attribution: Fonte Capital — Al x crypto revenue persistence and infrastructure maturity framework.
Brief Interpretation: The results show that revenue persistence differs across protocols but remains generally positive over time, especially for infrastructure-
oriented platforms. Temporary spikes and drops reflect episodic shocks or transitions, yet overall revenue does not collapse to zero. This pattern indicates
recurring usage and ongoing demand, consistent with Al x crypto platforms functioning as infrastructure services rather than revenue models driven purely
by short-term market attention.

35



P |
3KCI‘Iepl/IMeHTTeH XXaHa 6ybIH KapXXbl
onte .
VIHCbpaK,ypr}'IbIMbIHbIH. MopaeniHe Kelly

MHdpakypblibiMObl NanpganaHy MeH KipicTep apacbiHAarbl 6avnaHbic Al x KpUNTOBaMoTaHbIH,
NPaKTUKanblK, ~ cunaTblH  KepceTedi. Kenigeri  ecentey  XXYKTeMeCi  ©CKeH  Kesfge
MHdpPaKypbiNbiMObIK, Al MpoTokonaapbiHbIH, Kipici oHbIMeH Gipre apTagbl. byn gereHimis, kipic
pecypcTapAbl HaKTbl NanganaHygaH TyblHOAaMAbl. HeFypabiM Ken KyaT TapTbliica, Kipic COFYPAbIM
YKOFapbl 6onaabl. MyHOaFbl KipIiCTiH, ecyi MHOPaKYpPbIbIMHbIH YXYMbICbIMEH 6alnaHbICTbl. Byn
Tocin »yMbIC icTenTiH Al obanapblH Tek ce3beH 6ap maesnapgaH 6enyre MyMKiHOIK 6epefi.
KyHObIMbIK, TEXHONOIMMA iC »Ky3iHOEe KONAAHbINaTbiH YXaHe OfWeHETIH TabbliC 9KeNeTIH »epae
KanblnTacanbl.

Chart 40. Akash Network Compute Usage
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Data Source: Akash Network telemetry; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Akash Network compute usage —
normalized units of on-chain computing demand. Period: 2021-2026. Methodology: The chart shows normalized compute usage on the Akash Network over
time. Normalization is applied to highlight changes in utilization dynamics rather than absolute hardware capacity. The metric reflects actual workload
executed on the network, serving as a proxy for real infrastructure usage. Model Attribution: Fonte Capital — Al x crypto infrastructure usage and demand
framework. Brief Interpretation: Compute usage on the Akash Network rises sharply from 2024 onward, indicating a sustained increase in real workload
rather than sporadic activity. The pattern suggests growing and repeated use of decentralized compute resources. This behavior aligns with an
infrastructure-driven model, where demand is tied to practical deployment of computing tasks and supports the view that revenue growth in Al-related on-
chain projects is driven by actual resource consumption rather than market narratives.

Chart 41. Revenue per Unit of Compute (Akash)
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Data Source: Akash Network telemetry; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators:

Revenue per unit of compute on the Akash Network — USD revenue normalized by compute usage Period: 2021-2026. Methodology: The chart shows protocol
revenue divided by normalized compute usage, producing a metric of revenue earned per unit of computing workload. This approach isolates monetization
efficiency from total volume effects and highlights how pricing and utilization evolve as the network scales. Data is presented over time to capture structural
shifts rather than short-term volatility. Model Attribution: Fonte Capital — Al x crypto infrastructure monetization efficiency framework. Brief Interpretation:
Revenue per unit of compute declines over time as overall usage scales. Early periods show high and volatile values, reflecting low utilization and uneven
demand. As compute usage expands and stabilizes, revenue per unit compresses and becomes more consistent. This pattern is typical for infrastructure
markets, where growth is driven by higher utilization and scale, while unit economics normalize as the system matures.
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Al xaTTaManapblHbIH, Kipici Typanbl ManimeTTep 2023 »biNgaH KeMiH HapbIKTblH, 6acka kKe3eHre
OTKeHIH KepceTeni. EpTe Ke3eH KypT ©CyMeH >»XaHe TYpPaKCbI3 KipicTepMeH OGipKenki »aHe
TYPaKTbl ecyMeH aybICTbipbingbl. Byn Al MH@PaKypbiIbIMbl  TYPAKTbl Herizge KongaHbiia
OacTaraHblH KepceTeni. »obanap CblHaKTapOaH »aHe »>eKe IiCcke KOocynapdaH HaKTbl
YKYKTEMENEPMEH TypPaKTbl XXYMbIC iCTeyre ayblicagbl. MyHOaM aybliCbiM OpTanblKTaHAbIPbIIMaFaH
ecenTeynepre CypPaHbICTbIH apTybIMeH, O3CTYPNi OYITTbIK Kbi3MeTTepre 6anama i3geyMeH »aHe
KOMMaHMaNap MeH aBTOMATTaHAbIPbIFAH YXYMenepaiH »XyMbIC npouecTtepiHe Al wewimaepiH
eHrisyMeH 6annaHbICThbI.

Chart 44. Al Revenue Regime Shift (Rolling Growth)
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Aggregate revenue of Al-related blockchain
protocols — rolling growth rate. Period: 2021-2026 (monthly data). Methodology: The chart shows the rolling growth rate of aggregate Al protocol revenue,
calculated on a smoothed monthly basis to reduce short-term noise. The vertical dashed line marks the transition around early 2023, used as a reference
point to identify changes in growth dynamics and revenue behavior across regimes. Model Attribution: Fonte Capital — Al x crypto revenue regime analysis
framework. Brief Interpretation: Before 2023, revenue growth is highly volatile, with sharp spikes and deep contractions, reflecting experimental usage and
unstable monetization. After 2023, growth fluctuates within a narrower range and becomes more stable. This shift indicates a transition toward more
predictable revenue dynamics, consistent with Al protocols moving from early-stage experimentation to regular, infrastructure-driven usage.

2026 »xbinbl Al x KpUNTO »ob6anapblH KbICKa Mep3iMai MHBECTUUMANbIK TPeHd peTiHOe eMec,
YKYMbIC ICTEWTIH MHOPaKYPbIbIM pPeTiHOe Kapay Kepek. MyHaan »obanapAablH KYHObIbIFb
onaphblH HaKTbl ecenTey »XoHe XXeninik pecypcrapibl 6epeTiHairiMmeH, manpoanaHyllblnapFa
Kanamn Kbi3MeT KepCceTy/i »oHe ofaH YHeMi aklla Tabyabl 6ineTiHairiMeH aHblkTanaabl. PactanFaH
Kipici YXoHe eflleHeTiH nanganaHybl 6ap »obanap TYCIHIKTI GYHKLUMAHBbI OpbiHOaMAObl: onap
KbI3MET KepceTefi, XYKTeMeHi ecenTtenai, Tenemai 6enrinenai »sHe Kipic anaabl. byn onapabi
OacKka »EeTINreH oH4YenHOiK BarFblTTapFa-KaPXKbI/blK, XaTTaManapra, HecMe HapblKTapbiHA »XaHe
Kipic cTabnkonHaepiHe »akblHOaTaabl.

HaTumykeciHOe >KYMbIC iCTeMTIH 3KOHOMMKacbl 6Gap Al xaTTamManapbl »aHa OHYeWH
apxuUTeKTypacbiHbiH, ~ 6eniri  6onagbl. OnapAblH ~ OaMybl  HaPbIKTbIH  KbiCKa  Mep3iMai
KbI3bIFYLUbINbIFBIMEH €eMecC, MPaKTUKanblK KONOaHyMEeH >XoHe TypaKTbl aKkla afFblHAapbiMeH
aHblKTanagbl.
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8. KanuTtanabl KanTa 6eny »xaHe 6acbiMablKTap

2026 Kbinbl  UMDPNbIK, aKTUBTEP HapbiFbl KanuTandbl KaWTa OGeny Ke3ediHe Kipen.
DKOHOMMUKANMbIK TorMKacbl GombiHLWa Oy O9CTYPNi KAPXKblHbIH, ©6Cy CTpaTermacbiHaH ManbI3abIK,
Kipicke 6aFblTTanFaH cTpaTermanapFa ayblCybIMeH CanbiCTbipyFa 6onagbl. Kanutan ganekTi Typae
TYPaKTbl aKWwa afFblHOAPbIH KypyFa KabineTTi »aHe WHCTUTYUMOoHaNnablK, nopTtdenbaepre
KOCbINlyFa MYMKIHOIK ©6epeTiH cermMeHTTepre aybicagbl, an 6©6afFa OWMHAMMUKACbIHbIH - MaHI
TeMeHaenai.

Chart 45. Capital Rotation Map (2026 Regime)
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Data Source: Token Terminal; protocol disclosures; Fonte Capital assessments. Covered Assets / Indicators: Crypto market segments positioned by two
qualitative dimensions: Cash-flow generation; Institutional usability. Segments include: DeFi infrastructure, on-chain lending, RWA, yield-bearing
stablecoins, Al infrastructure, and beta-oriented assets. Period: 2026 regime (structural snapshot). Methodology: The chart maps major crypto segments
across two axes. Cash-flow generation reflects the ability to produce recurring, economically grounded revenue. Institutional usability captures operational
robustness, regulatory compatibility, and suitability for balance-sheet allocation. Positions are based on aggregated revenue behavior, market structure,
and qualitative institutional readiness rather than price performance. Model Attribution: Fonte Capital — capital rotation and structural allocation
framework. Brief Interpretation: Capital concentration shifts toward segments combining strong cash-flow generation with high institutional usability. RWA,
yield-bearing stablecoins, and on-chain lending occupy the upper-right quadrant, indicating structural preference for income-generating and balance-
sheet-compatible assets. DeFi and Al infrastructure sit in a transitional zone, while beta-oriented assets remain positioned lower due to weaker cash-flow
characteristics and limited institutional applicability. This configuration reflects a regime focused on financial infrastructure rather than speculative
exposure.

Kanutangbl KamTa 6eny KapTacbl HAapbIKTbiH, Kanaa 6apa »aTKaHblH KepceTeni. HerisiHge eki
KapanambiM KpuTepuii 6Gap: cerMeHT akwa Tabyaobl 6Ginedi Me >aHe on  kyweni,
MHCTUTYyUMOHanabl MNavpganaHyrFa »kapamabl Ma. XXoFapfbl OH »Kak OypblwTta DeFi
MHPPaKYPbINbIMbl, HeCcMe xaTTaManapbl, RWA, Kipic ctabnkounHaepi »aHe Al MHPpaKypblabiMbl
6ap. byn cermeHTTep 6ip HapceHi BipikTipeni-onap TypakTbl aklla aFblHOapPbiH 6epedi »aHe
onaphAbl KapXKblNblK, GanaHCTblH, >XYMbIC 2/1eMeHTTepi peTiHae nanpanaHyra 6Gonagbl. byn
onapnablH HapblFbl  GipTiHOEN >OoFapbl CTaBKanap MeH ceHiMai eTiMAainik  TanwbiiblFbl
YKaFoawbliHOa TaHganmabl. KipicTiniri HerisiHeH 6araHblH, ©cyiHe, KyTynepre Hemece aFbiMOaFbl
SHriMenepre  HerizgenreH axKTMBTEP  KapaMa-kKapcbl  aMMakka aybicagbl.  OnapabliH,
MHCTUTYLUMOHANAbIK,  KYHAObINbIFbl  TOMeHOeWal »>KaHe ofap yY3aK Meps3iMai  KanuTangbl
OopHanacTbipy YLWiH Heri3 6onyabl ToKTaTagbl. byn Makpo »argannapra 6ip peTTikK peakuma emec
€KEHIiH TYCiHY MaHbI34bl.
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Chart 46. From Beta to Income (Allocation Proxy)
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Relative allocation proxy across crypto segments:
BTC beta exposure, DeFi fees, on-chain lending & credit, RWA, yield-bearing stablecoins, Al infrastructure. Period: 2020-2026 (indexed, illustrative allocation
dynamics). Methodology: The chart presents a stylized allocation proxy illustrating the structural rotation of capital within the crypto market. Each segment
is indexed and stacked to reflect relative changes in capital preference over time, rather than absolute market size. The construction emphasizes long-term
allocation trends toward cash-flow-generating and institutionally usable segments, abstracting from short-term price volatility. Model Attribution: Fonte
Capital — crypto capital rotation and income transition framework. Brief Interpretation: The allocation profile shows a gradual shift away from pure beta
exposure toward segments that generate recurring income and support balance-sheet use cases. Over time, lending, RWA, yield-bearing stablecoins, and Al
infrastructure account for a growing share of implied capital allocation, while price-driven exposure becomes relatively less dominant. This pattern reflects
a broader transition from speculative positioning toward income-oriented and infrastructure-based crypto assets.

Ounarpamma yakplT eTe Kene umbpnblK aKTUBTEP HapblFbiHOAFbl aklla 6ackalla GeniHeTiHiH
KepceTeni. baraHblH, ecyiHe OoMblHFa AereH KpI3blFyLbIIbIK, BipTiHOen TeMeHaenai, an TYPaKThbl
TabblC okeneTiH cermMeHTTep 6GapraH caMblH KebipeK ynecTi anagbl. byn aybiCbiM HapPbIKTbIK,
OuikTepre aeniH 6acTanagbl YXoHe HaPbIKTbIH, ©CYiMeH e, Ky/1OblpaybIMeH ae XanFacagbl.

Herizri ecim DeFi koMunccuanapbiHa, Hecre HapblKTapbiHa, RWA »kaHe Kipic cTabnkouHaepiHe
Tyceni. Kanutan xannka 6annaHbICTbl eMec, enTKeHi 6yn GarFbiTTap avHanbiIMHaH akKlla TabyFra
MYMKIiHOIK 6epefi. HoTMxKeciHOe HapbIKTblH ©cyi MaHbi3Obl eMec, KanuTan TYPaKTbl »XYMbIC
ICTEMNTIH YXoHe KanTa-KanTa NnanpganaHyrFa 6onaTtbiH Xepae.
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Chart 47. Revenue vs Capital Efficiency
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: RWA, Yield-bearing Stablecoins, On-chain
Lending, DeFi Infrastructure, Al Infrastructure, Beta Assets. Metrics: revenue efficiency vs capital intensity (TVL proxy). Period: 2024-2026 (structural regime,
aggregated view). Methodology: The chart compares major crypto segments across two dimensions. The horizontal axis reflects capital intensity, proxied by
TVL or balance-sheet usage. The vertical axis reflects revenue efficiency, measured as the ability to generate recurring revenue per unit of deployed capital.
Each point represents a structural segment rather than a single protocol. Model Attribution: Fonte Capital — Capital Efficiency & Revenue Mapping
Framework. Brief Interpretation: The chart highlights a clear separation between price-driven assets and income-oriented infrastructure. Beta assets sit at
high capital intensity with low revenue efficiency, meaning they require large capital exposure to generate limited recurring income. DeFi infrastructure
occupies a middle position, combining moderate efficiency with higher capital usage. Lending, RWA, yield-bearing stablecoins, and Al infrastructure cluster
in the upper-left area, where revenue efficiency is higher and capital requirements are lower. This positioning explains why capital rotates toward these
segments in a high-rate environment: they allow money to work more efficiently rather than simply waiting for price appreciation.

2026 Kblbl MHBECTULMANAHFAH aKlla HaKTbl XXYMbIC ICTENTIH CErMeHTTep VY/IKEH MaHre ue
6onagbl. DeFi  UHOpaKkypbiIbiMbl, Hecuenik xaTTamManap »kaHe RWA KkasipaiH e3iHoe
OpHanacTblipbliFaH KanuTanFa »oFapbl KipicTi kepceTeni. byn cermMeHTTepaeri Kipic akTMBTepai
YHEMI MampanaHygaH TyblHOamObl. BarFa yCblHbICTapblHa 6GalnaHbICTbl aKTUBTEpPOE >KarFaaun
6ackalwa. HaTumxke >kaHa KanmuTangblH TypaKTbl afFblHbIMeH FaHa mawga 6onagbl. AKLa afblH
TyOblpManabl, Tek 6ara Ko3FanbiCbiH KyllenTeai. OcbliFaH 6anNaHbICTbl KapaXkaTTbl OpHanacTbipy
Tocini esrepyne.
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Chart 49. Capital Rotation Momentum (Income vs Beta)
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Data Source: Token Terminal; DeFiLlama; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators:

Ratio of income-generating crypto segments (DeFi fees, lending, RWA, yield-bearing stablecoins, Al infrastructure) to beta-driven assets (price-sensitive
crypto exposure). Period: 2020-2026 (monthly data). Methodology: The chart shows a relative momentum index comparing allocations to income-producing
segments versus beta-oriented assets. Values above zero indicate a higher share of capital allocated to sources of recurring cash flow. The vertical dashed
line marks early 2023 as a reference point for the change in allocation dynamics. Model Attribution: Fonte Capital — capital rotation and income vs beta
framework. Brief Interpretation: From 2020 to 2022, capital gradually shifts away from pure price exposure toward segments that generate regular income.
After 2023, this movement becomes stronger and more consistent. The line keeps trending upward, showing that income-based strategies gain weight even
when market conditions change. This pattern reflects a long-term reallocation toward parts of the crypto market where money works through repeated use
and cash flow, rather than through price appreciation alone.

Momentum mHOMKaTopPbl KanuTanablH, 6aFagaH TyPaKTbl KipicKe Kanan ayblcaTbiHbIH KepceTen,.
2023 »blngaH KeWiH 6yl OopblH aybICTbipy awTapfblKTan »kblngamMoayoa. AkWwa nambi3gap,
KOMUCCUANAP »aHe amHanbiM 6ap cermMeHTTepae Kebipek Kanagbl. MaHbl3gbiCbl, Byn KbICKa
Mep3iMai cepninic emec. TerictenreH cbi3blk, 6ackalla anTagbl: HAPbIK ©CKEH CalblH TYPAKTbI
Kipic 6aFblTTapbl MHBECTULMA KypblfibiIMbiHOA 6acTbl OpblH ana 6acTtamgbl. MyHOaFbl Herisri
cypaK KapanambiM-MyHOAM OpHanacTbipy KaHLUa yaKbITKa CO3bllybl MYMKiH. Al AMHaMKKa 6yn
yaKpbITLLIa 6ac TapTy Typalbl eMec, »aHa TYPaKTbl TOPTIMN Typabl eKeHiH KepceTea,.
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Capital allocation persistence measured via AR(1):
Beta Allocation (price-driven exposure); Income Allocation (cash-flow and yield-driven exposure). Period: 2021-2026 (monthly, aggregated). Methodology:
The chart compares AR(1) persistence coefficients for two types of capital allocation. AR(1) measures how strongly current allocation levels depend on their
own past values. Higher coefficients indicate more stable, long-lived capital positioning, while lower values imply frequent reallocation and sensitivity to
market conditions. Model Attribution: Fonte Capital — capital allocation persistence framework. Brief Interpretation: Income-oriented allocations exhibit
significantly higher persistence than price-driven (beta) exposure. Capital allocated to yield-generating segments tends to remain in place over time, while
beta exposure rotates more frequently with market conditions. This indicates that, in the current market regime, capital increasingly favors segments where
returns are sustained through ongoing cash flow rather than price movements.

Annokauma  TYpPaKTbiMbiFbiH  GaFanay  MaWbi3dblK, — KipicTiH ~ 6aFa  3KCNO3MLMACbIMEH
canbICTbipFaHOa »>KOFapbl YaKblT WHEPLMUACbIHAG Ue eKeHiH kepceTedi. bByn [OereHimis,
MHPPaKYPbINbIMObIK, aKTUBTEPre »aHe Manbi3OblK Kipicke 6aFbiTTanFaH cerMeHTTepre KawWTa
BoeniHreH KanuTan HapbIKTbIK YXaFganoblH KbiCKa Mep3iMai e3repyiMeH 6arFa 3KCMo3ULMACbIHA
KalTa opany bIKTUManabliFbl a3. By AMHaMKKa YETINreH akTUBTEP KNacTapblHa TOH oHEe KPUMTO
HaPbIFbIHbIH, MHCTUTYLIMOHANM3aLUMACBIH pacTangbl.

Chart 51. Capital Allocation Regime Attribution
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Average monthly growth of capital allocation, split
into: Beta allocation (price-driven exposure); Income allocation (cash-flow and yield-driven exposure). Period: 2021-2026 (monthly data), segmented into:
Pre-2023; Post-2023. Methodology: The chart compares the average monthly growth rates of two allocation types across two regimes. Growth rates are
calculated on a monthly basis and averaged within each period to highlight structural differences before and after the 2023 regime shift. Model Attribution:
Fonte Capital — capital rotation and regime attribution framework Brief Interpretation: Before 2023, capital growth is concentrated primarily in income-
oriented segments, while beta exposure grows at a slower pace. After 2023, overall growth moderates, but the relative preference for income allocation
remains intact. This indicates that the post-2023 regime is defined less by aggressive expansion and more by selective allocation toward segments with
repeatable cash-flow characteristics rather than price-dependent returns.
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2023 »KblfFa OeWiHr >XoHe KeMiHr KeseHaepdi canbiCTbipy LUMIPAbIK akTUBTEPLET KannTangblH,
backa NpuHUMNTepre 6eniHreHiH kepceteni. 2023 »biNgaH KeWiH nambi3gblK Kipic cermMeHTTepi
Tek ©Gara KO3FanbiCblHAa KATbICTbl aKTMBTepre KaparaHOoa Tesipek eceni. byn  Makpo

YKaFoawnapablH e3repyiMeH »aHe TypakKTbl TabbiC Ke3OepiHe KbI3bIFyLbIMbIKTbIH apTybIMEH
coamKec Kenea,.

2026 »kblfibl HAPbIK, KYPbIbIMbl alKblHbipaK, 6onanbl. Kanutan Kap»XblfblK, MHQPaKypbIbIMFa
EHri3iNreH »xaHe 6oMmKaMabl aKlla aFblHOaPbIH — KOMUCCUMANapabl, Nambi3gapabl, Nanoanadyoad
TYCKeH KipicTi 6epeTiH cermMeHTTepre LOFbIpNaHFaH. HerisiHeH 6araHblH, ©CyiH KyTyre oHe
HaPbIKTbIK, LUyFa HerizgenreH 6arbiTTap KapaXXaTTbl OpHanacTblpyOblH Yy3ak Mep3iMai 6a3achl
peTiHaeri peniH »oFanTaabl. MyHOaM Kanta 6eny KbiCKa Mep3iMai »arFoanFa 6alnnaHbiCTbl eMec.
Byn KpUMATO HapbIFbIHbIH anbiNcaTap/ibliK, ModenbOeH TYPaKTbIMbIK, KipiCTiH KanTanaHybl YXoHe
KanuTanabl NpakKTUKanblK NanganaHy 6aranaHaTblH Modenbre aybiCyblH KepceTei.
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9. CueHapwuinai icke acblpyablH Toyekenaepi MeH WapTTapbl

BekiTinreH KypblNbiIMObIK, ©3repictepre KapamMacTaH, cunaTTanfaH KPWMTO HapbIFbIHbIH, OaMy
cueHapuhiHe Keninpik 6epinmMenai. byn wWapTThl 6Ga3anblK cUeHapunai 6ingipeni, oHbl Xy3ere
acbipy MAaKpPO3KOHOMMKAIbIK, pPeTTeylli »aHe HapblKTblK, daKTopnapabliH, — YXWbIHTbIFbIHA
GannaHbICTbl. TeMeHOe Hapblk TPaeKTOPUACbIH e3repTyre Hemece WHOpPaKypPbIbiMObIK,
Moaenbre Kellyai KeniHre kKanablpyra KabineTTi Heri3ri Toyekenoep 6epinrex.

9.1. MaKpO3KOHOMMUKASbIK, PEXXMUMHIiH, e3repyi

AFbiMOaFbl TangayablH Heri3ri 6oMmkaMbl OH HaKTbl Mavbi3OblK, MeslepneMenep MeH LeKTeyni
YKahaHoblK eTiMAiNnik opTacbklH cakTay 605bin Kana 6epefi. AKLLla-HecMe caacaTblHblH arpeCcCcuBTi
YKYMCapPTbiNyblHa oOpany, MefwepneMenepdiH KypT TeMeHOeyi HemMece ayKbiMObl CaHAObIK
bIHTaNaHAOblpy 6GarFgapnamManapbiHblH — KaMTa  6GacTanybl  KanuTangblH — GoKycblH  6Gara
anbincaTapfblFblHa KawTa 6aFbiTTaybl MyMKiH. Byn »Xarganga MHOPaKypbibIMObIK XaHe Kipic
CerMeHTTepPI canbICTblPMarbl apPTbIKLLbIAbIKTbl YaKbITLLA XOFanTaabl.

9.2. PeTTeyLli Toyekengep

RWA, Kipic CTeMb6NKOMHAOEPI YXoHe OHYEeWH HecueneHaipyaiH AaMybl peTTeyLinik ymnecimainikke
YKoHe ecenTeynepae ocCbl KypanaapablH KaHLWanblKTbl KabblnaaHFaHbIHa Tikenew 6amnaHbICTbI.

CTeMbnKoMHre KowbINMaTblH TananTapAbl KaTaHOaTy, MeM/ekeTTik 6arFanbl Karasgapabl
TOKEHM3aUMANayFa LEeKTeynep HeMece KacToOAMaHObIK YXoHe ecen amblpbiCy KypangapbiHa
KbICbIM »Kacay WMHCTUTYLMOHaNObIK eHrisydi 6aceHaeTyre »aHe TUICTI cermMeHTTepre KanuTan
aFblHbIH a3aMTyFa KabineTTi.

TabbiC oKeneTiH cTeMbnkomHaoepdiH TenemMm peTiHOe KabblngaHybl Oa eke daktop 6onbin
Tabbinagbl. Knaccukanblk, TYpaKTbl HOMWHanObl CTabnkouHOoepOeH arblipMallbliblFbl, Kipic
KOHCTPYKLUMANapbl KaTaH MapuTeTTeH aybiTKybl HeMece YyakplT OGoMbliHLIa KipicTi ecenTtey
epekKLleniktepi 6onybl MyMKiH. Byn onapabl eMb6eban TeneMm »oHe ecenTey Kypasnbl peTiHae
NanpganaHydbl LLeKTeWai, acipece KOpropaTUBTI YXaHe TpaHCLLeKaparblK onepaunanapia, MyHaa
HOMUHaNObIH 6ONYKaMAbINbIFbl 6Te MaHbI3abl.

Erep Kipic ctembnkonHaepi ecen amblpbiCy Kyparnbl PeTiHOe KeHiHeH TaHbliMaca, onapablH peni
OHYEeWMH 3KOHOMMUKACbIHbIH TOMbIKKAHAObI aKlla KabaTbl MapTebeciHe eTnecTeH eTiMAOINIKTI caKTay,
OHYEeWH Hecuerney »xoHe KipicTi backapy cerMeHTTepiMeH LeKTenyi MyMKiH.

9.3. UH}ppaKypbINbIMAbIK XXeTiIMereHaik Tayekengepi

MNporpecke KapamMacTaH, OHYeMH WHOPaKYPbIbIMbI TEXHUKANbIK —aKaynapFfa, aKbligbl
KeniciMLWapTTapablH OcanablFbiHA YXaHe onepaunanblk Tayekenaepre ocan 6onbin Kana 6epeai.
Hecuenik xaTtaManappgarbl, Kipic ctabnkomHoepiHoeri Hemece RWA KypbiibiMOapbiHOAFbl ipi
OKMFanap WHCTUTYUMOHaNAbl MavbanaHylwbiNapgblH — CeHIMIHE  HYKCaH  KenTipyi »>KaHe
MacLuTabTay NPOLECiH Texxeyi MyMKIH.

9.4. LLloFbipnany Kayni

NHbpaKkypbiMbIMAbIK, CerMeHTTepAiH, oecyi xaTTamanap MeH nnatdopManapibliH LekTeyni
CaHblHOa OTIMAINIKTIH, LWOFblpNaHybiIMeH KaTap »Kypedi. YXeke KaTbiCyllblnapObliH, >XyMenik
MaHbI3ObINbIFbIHbIH, YXOFapblflaybl HapPbIKTbiH 6ackapy KaTenikrepiHe, peTTeylli apekeTTepre
HeMece Heri3ri xab geHreniHoeri onepaunanblik 6y3binynapra cesiMTanablFbiH apTTbipanbl.

44



P |
3KCI‘Iepl/IMeHTTeH XXaHa 6ybIH KapXXbl
onte .
VIHCbpaK,ypr}'IbIMbIHbIH. MopaeniHe Kelly

9.5. AnbincaTapblk Mogenbaepre opanyablH MiHe3-KyNblK Kayni

KpUNTO HapblFbl TAaPUXK TYPFbIOAH KOHIN-KYWOIH KYPT e3repyiHe 6eniMainirid kepcetTTi. benwiek
CypaHbIC MeH MeOna oHriMenepMeH KyLlenTinreH »aHa 6ara uuknii 6aranaydblH  yTbIMAbI
YArinepiH yakpITWa BbITbICTbIPbIM, TYPaKTbl SKOHOMMUKAChHI YXOK CermMeHTTepni KanTa Garanayra
9Kenyi MyMKIH.

9.6. TonblK eMeC UHCTUTYLUMOHaNM3auma Kayni

[epekTepae »asbliFaH MHCTUTYLMOHANObIK CYPaHbIC 93ipre »XeKe cerMeHTTep MeH eHiMaepae
LWOFblpnaHFaH. [acTypni KapyXbl MHCTUTYTTapbIHbIH ayKbiMObl KATbICyblHbIH 60MMaybl HeMece
onaphAblH OHYEeWHAIK CcTpaTernanapblHbiH Gadynaybl aFbiMOaFbl TPeHATEPOiH KyTilnreHHeH
y3aFblpak KanyblHa aKenyi MyMKIH.
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KopbITblHAbI - KpnnToBantoTa 2026
KapXXbl MHPPAKYPbISIbIMbI peTiHae

EcenTe KenTipinreH Tangay KepceTkeHaew, KpUnTo HapblFbl 2026 »blFa Kapaw anbincatapibik,
AKTUBTEP Kachbl PETiHOE eMecC, eH, angbiMeH KapXXblblK MHOPAKYPbIIbIM PeTIHAE XXYMbIC icTenai.
Kanutangbl 6eny 6GapraH calblH 3KOHOMMUKAIbIK ManganbifbiKMeH, akla aFblHOapbliH Kypy
KabineTiMeH  »XaHe  MHCTUTYLMOHANOblK — KapyKblfblK —~— Mpouectepre  MHTErpaumanaHy
MYMKIHOIFIMeH aHblKTanagbl.

MaKpO3KOHOMMKaAmMbIK, opTa Oyn aybliCcyablH Heri3iH Kypanabl. TypaKTbl OH HaKTbl Manbl3gblK,
MernLepnemMenep, Toyekesncia eTiMAINIKTIH, WeKTeyni 60nybl )aHe OaCTyp/i aKlla HapbIKTapblHbIH,
GenwekTeHyi KanuTangbl opHanacTblpyAblH 6anamMa apHanapbiHa KypPbIbIMObIK, CYpPaHbICTbI
Tyoblpadbl. bByn karmavpa KpunTto-MHGpakypbiNbiM - GargapiamManaHaTbiH, Y34iKCI3  »KaHe
»ahaHOgblK KOM XeTiMai Kypangapdbl YCbiHA OTbIPbIM, KapyKbl XXYMeCiHiH, GYHKLMOHANAbl KeHetoi
peTiHOe speKeT eTeq,.

KypblnibiIMObIK, Tangay KPMNTO3KOHOMMKA iWwiHAeri 6aranay NormkacbiHbliH ©3repyiH pacTanabl.
HakTbl 3KOHOMMUKanbIK 6enceHainikTi KepceTeTiH KepceTKilTep — xaTTaManblK, KipicTep,
6anaHCcTapabl NamganaHy, akla aFblHOAPbIHbIH, TYPAKTbIIbIFbl — HaPbIKTbIK, KanuTangaHablipy
HeMece GipikTipinreH TVL cnakTbl HOMUHaNObl KOPCETKILUTepre KaparaHaoa alKblHbipak 6onagbl.
Byn Tocin KpUMTO HapbIFblH KAPXKbINbIK XXaHe MH@PaKypbibIMAbIK NnatdopmManapabl 6aranay
NPUHUMATEPIMEH YXaKblHOACTbipabl.

2026 »binFa Kapan DeFi ecenteynepni, Toyekenoepai OackapyObl »oaHe KipicTi 6enyai
KONOAWTbIH Heri3ri KapykblNblk, KabaT peniH aTtkapagbl. OHblH MaHbI3OblbIFbl OyFaTTanFaH
KanuTan KeneMiMeH eMmec, cayda aFblHOapblHa, Hecuenik onepauvanapra »XaHe OHYenH
Ka3blHALLbIMbIFbIHA KbI3MET KepceTy KabineTiMeH aHblkTanagbl. Hecmeney xaTTamManapbl Kapbi3
KamuTanblHa TyYPaKTbl CypPaHbICTbl KOMOaM OTbipbIN YXaHe O3CTyp/lii Hecue HapbIKTapbiMeH
CanbICTbIPbINATbIH KipIiCTi YXOFapb! alUbIKTbIK MeH 6ackapyMeH Kypa OTblipbIM, OHYEeMNH HEeCUECIHIH,
Heri3iH Kypawnabl.

RWA cerMeHTi OoCcTyp/li KapXblfblK, aKTUBTEP MEH OHYeMH UHOPaKypbiibiIMbl apacbiHOAFbI
GannaHbICTbipyLUbl 21eMeHTKe arHanagbl. ToKeHU3aumanaHrFaH KasblHalUbINblK, obnuraumnanap
MeH aKlla HapbIFbiHbIH, Kypangapbl OHYeMH-aKlla KabaTblHblH Heri3iH Kananabl, 6yn kypaeni
Kap»XblblK, Kypbl/ibIMOap CanblHATbIH HEri3ri ToMeH Tayekenai KipicTi kaMTamachbl3 eTeqi. Kipic
cTabnkouHaepi 6y apxUTEKTYpPaHbl KUCbIHObI TYpAe TOMbIKTbipaabl, OHYEMH aKLacbiH MAaCCUBTI
ecenTey KypalnblHaH eTiMOINIK MeH Mambi3ablK KipicTi 6ackapy KypanbiHa anHanablpanbl.

Al x Crypto cermMeHTi HapbIKTbiH MH)pPaKYPbINbIMObIK, CUMAaTbiH ofgaH api KylewnTeai. TabbiCTbiH
TYPAKTbI/IbIFbl  YXOHEe KipicTephiH ecenTtey pecypcCTapblH HaKTbl MNanganaHyMeH Tikenen
GannaHbiCbl 3KOHOMMUKANbIK, JIOrMKa OOoMblHLA OyITTbl XXaHe »keninik nnatopmManapmMeH
CanbICTbIPbINATbIH LMPPAbIK KbI3METTep KacblHbIH, KanbiNTacyblH KepceTedi. byn Typrbiga Al
xaTTaManapbl KEHIPEK KapXblbIK-TEXHOMOMMANMbIK SKOXXYMEHIiH 6eniri 6onanb!.

BipikTipinreH 6yn 6axkpinaynap 2026 »binbl LM PNAbIK aKTUBTEPAEri kKanuTtanabl 6enynid, Tytac
KOPIHICIH KanbliNTacTbipadbl. KanuTan KapXXbl MHPPaKYPbI/IbIMblHA E€HFI3INIeH YXoHe KapaXkaTTbl
namaanaHyablH XXoFapbl TUIMOIAINIMEH CMMaTTanaTblH CErMeHTTepre LWoFbipaHFaH.
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3KCI‘Iepl/IMeHTTeH XXaHa 6ybIH KapXXbl
onte .
VIHCbpaK,yple'lblelelH. MopaeniHe Kelly

OHriMenepre, 3KOHOMMUKANbIK, Ma3MyHbl »OK pecMu 6Gackapy TeTikTepiHe >aHe 6aFaHblH,
KyOblIManbifblFbiHa HerisgenreH 6arbiTTap KanuTandbl y3aK Mep3iMii opHanacTbipyablH, Herisi
peTiHae GipTiHaOen MaHbI3ObINbIFbIH YXOFanTaabl. Byn KanTa 6eny KypbiibiMOblK 60/1biM Tabbliagbl
YKOHE KPUMTOBAsOTA HAaPbIFbIHbIH, HEFYPIbIM METINreH YXYMbIC MOAeSiHe aybICyblH KepceTe,.

HaTmxkeciHoe, 2026 >kbiflbl KPUNTOMHOYCTPUSAHbBI >XahaHOblK KapyXXbl >XYMeciHiH aepbec
MHbPaKYpPbINbIMObIK KabaTbl peTiHae KapacTbipyFa 6onanbl. OHbIH, y3aK Mep3iMai MaHbI3OblMblFbl
KipiCTi  KanbINTacTbipy, ©TIMAOINIKTI  6ackapydbl KOMOay »KoHe KapXXbl HapPbIKTapPbliHbIH,
dyHKLUMOHaNAbIFbIH KEHEeNTY KabineTiMeH aHbiKTanaabl. [Jan ocbl canaga KPUNTO HapblFbl ©3iHiH,

MHBECTULUMANDbIK,  MaHbI3ObIbIFbIH-aHa OyYbIHHbIH,  KAPXXbIIbIK,  MHOPaKYPbIMbIMbl  PETIHAE
KanblNTacTblpaabl.

47



DKCNEePUMEHTTEH >aHa ByblH Kap>Kbl
MHPPAKYPbIbIMbIHbIH, MOAENIHE KoLy

ABTOP

MakcuM KoBanes
Lindpnbik akTuBTEp LenapTaMeHTiHIH AMPeKTopbl

Fonte Capital Ltd KoMNaHUACbIHbIH, LM PbIK,
AaKTUBTEPI MEH MHBECTULUANDbIK 6HIMAEPI
Typanbl Kebipek 6iny.

info@fonte.kz

48


mailto:info@fonte.kz

CaHOblK aKTUBTEP HapblFbl 2026

Ocbl KyKaT >oHe/Hemece aknapaT Fonte Capital Ltd KoMnaHWacbl TaparnbiHaH OalblHOANFaH KaHe, e3relle
KepceTiIMereH >arfgannapnbl KocnaraH4a, TeK aKmapaTTblK MakcaTTa ycbiHbiNagbl. Ocbl KyKaTTa 6ingipinreH
nikipnep Fonte Capital Ltd »aoHe oHblH addbunMMpreHreH TylFanapblHbiH MikipnepiH MiHOeTTI Typae 6ingipe
6epmMeyi MyMKiH. Mikipnepaeri anblpMallblfbiKTap apTypi 6omkaMaapaaH, AepeKKe3nepaeH, KputepumnnepaeH
HeMece Oafanay aAicHamMacblHaH TyblHOaMAbl. OCbl KyKaTTa KepCeTINreH aknapaT MeH nikipnep angbiH ana
xabapnamachbi3 e3repTifnyi MyMkKiH. Fonte Capital Ltd HeMece oHbIH Ke3 KenreH dwunuanbl onapabl >XaHapTy
GoMbIHLWA elWKaHOaM MiHgeTTeMe anManabl. Ocbl KYKaT odepTa HeMece MHBECTULMANDIK KbI3MeTrneH anHanblcyra
wakplpy 60nbin TabbinManabl. OCbl KYKAT KAPXKbIIbIK, KypangapablH »apHaMacbl HemMece onaphbl YCbiHy 60bin
TabbinManabl. Ocbl Ky)KaTTa aTajnFaH Ke3 KefreH KOMMaHUAHblH Hemece 6ipnecTiktepniH, onapabiH, 6arFanbl
KaFa3gapblHblH, HapblKTaPblHbIH HeMece a3ipnemMenepiHiH cunatTaManapbl Ma3MyHbIHbIH, TOMbIKTbIFbIHA Tasan
kKoMManabl. Ocbl KyKaTTa 6ingipinreH mikipnep o3 6eTiHWe NalbiMOayabl anMacTbipa arManabl oHe KaHdal na
6ip HaKTbl MHBECTOPAbIH, MHBECTULMAMbIK, MaKcaTTapblH, KAPXKbINbIK XaFdalblH HEMEeCce epeKLle KaXKeTTiNiKTepiH
KaHarFaTTaHOblpyFa GaFbiTTanMaraH. OCbl KyKaTTa MalpganaHbinFaH Oepekkesnep waHe/MeMece akmapar Toyercis
TYpOe TekcepinMereH. MyHaam aknapaT neH nikipnepaiH asnairiHe, ToNblKTbIFbIHA, ceHiMainiriHe HemMece Genrini
6ip MaKkcaTKa >KapaMObiMblFbiHA KaTbICTbl ellKaHaan Keninaik 6epinmenai. Ocbl KyxaTTa cunaTTasnFaH Garanbl
Karasgap 6apnblik lopucomkumanapna Hemece MHBECTOPMAPObIH, YKeKenereH caHaTTapbl YWIiH caTyFa KO/mKeTiMai
60n1Maybl MyMKiH. AXKO-HbIH, (MDLLA) KaFmaoanapbl MeH HOPMaTUBTIK KYKbIKTbIK akTinepiHe cakec, Fonte Capital
Ltd peTTeneTiH KbI3METTI TeK ©3iHiH NUWUEeH3MANapblHa COMKeC »y3ere acblpa anagbl. KapybinblK Kypangap
GaranapdblH, ManbI34blK MenwepnemMenepaiH >koHe awmblpbac 6araMAapbliHbiH,  ayblTKyblHa YLUblpankgbl, 6y
MHBECTULUMANAPObIH, KyHblHa HeMece oflapfaH asblHFaH Kipicke Tepic acep eTyi MYMKiH. ©TKeH HaTuxKenep
6onallakTarbl HaTWYXKeNnepaiH KepceTkili 605bin TabblManTbiHbIH eckepiHi3. Fonte Capital Ltd Fonte Capital Ltd
iWiHOe HeMece KNMEeHTTEPMEH, KbI3MET KepCceTyLlinepMeH »aHe 6acka ga Mynaeni TapanTtapMeH KaTblHacTapbiHaa
MYLOeNnep KaKTbIFbICbIHbIH, TyblHAAYbIHA KON BepMeyre Toipbicafbl. OCbl KYKaTTa KaMTbl/IFaH aKmapaT Kenwinikke
TapaTyFa apHanMaraH >xoHe Fonte Capital Ltd koMnaHWACbIHbIH »Ka36alla pyKcaTbIHCbI3 TOMbIK, HeMece illiHapa
KaHOanm ga 6ip MakcaTTa Kellipinyi, KaWTa TapaTbllybl HeEMece apuanaHybl MyMKiH emec. Fonte Capital Ltd
HemMece OHblH, Ke3 KeNreH dunuanbl ocbiFaH GaMNaHbICTbl YIiHWI TyFanapablH spekeTTepi YLWiH ellKaHaam
yKayankepLinik ketepmMenai. byn aknapaT KaHOam aa 6ip KapyKbinblK Kypanaapabl, oHiMaepai HemMece Kes KenreH
MHOEeKCTepai »acay YWiH NanganaHbiaMaybl TMic. Fonte Capital »keHe oHbIH adduUnumnpneHreH TynrFanapbl, COHOaM-
aK, OHblH [OWpeKTopnapbl, eKingepi MeH KbI3MeTKepsiepi OCbl KyKaTTa KaMTblIFaH Ke3 KefreH akmapaTTbl
nanpganadHyablH HSTUMMXKeCiHAe TyblHOAFaH Tikenen Hemece aHaMa LWbIFbIHOAP HeMece 3anan ylWiH ellkaHaam
Kayankepuwinik ketepmemngi. Fonte Capital Ltd e3 iwki kykaTTapbiHa, AXKO-HbIH KoMOaHbICTaFbl 3aHHaMacbliHA

oHe KasakcTtaH peCﬂy6ﬂMKaCblelH 3aHHaMacblHa TOMbIK CaMKec 9peKeT eteqi.
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