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Euroclear®White PaperH i

Initial capital markets start-ups, limited test cases

B Investment in developing next generation technology
B |dentifying initial use cases

B Efforts to build industry consensus/traction

Initial ‘seeds’/proposals for market standards

B Select industry consortia/groups, public bodies, large market

infrastructures outlining/proposing some standards

ToFay

Bitcoin a v1 application with current developers
actively addressing perceived flaws ...

B Throughput restrictions

B Inflexible code architecture

Bitcoin/cryptocurrency

Disruptive innovations in niche
applications

Next generation of applications in
B Bold transformations of small markets
B Narrow applications in large markets

[CRITFTERTS 12— ILIRERE

Ambitious case ?

Thin applications gaining wide industry

traction

Initial adoption of distributed ledgers in thin

parts of industry-wide value chain

B Overall agreement in standards

B Mutualisation of technology/replacement
of existing systems

Base case ?

S years 10+ years

Next 12/- 24 months

Long term mass adoption

B Major industry-wide disruptions

B Lessons learned from
numerous iterations

B Industry-wide familiarity and
confidence in technology

... define new markets that do not exist today

... and preliminary regulatory scrutiny
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