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BUIDL& &

= BlackRock USD Institutional Digital Liquidityld2024%E38ICEthereum THF1T,
s KFEASHOMMFc—22{THY . AT—JIV 1 ADEERBE CEBZEMD .

| suLOE# ESTREESIN
- KEOERICE IS TR -
- BARBIE—BIAMMF (I3 =3 =7y 7 UR), Securities Act Reg506 (c) XU
L e o ] LT EINER Investment Company Act
* Ethereum TRAICEITIN., TOBREHRDOF T—VICEH, EEERER Section 3(C)CED<, BEALE LS
o 27 —JIU 34 YUSDCADEIB RSHAL £ 124, l I BB BAX5005KRIL~,
= MREEEDOMMFOBEKRE ERE#RICBUIDLT AR 2.
* IR CORBLICEIRTEEXT i Securitize SecuritizeDT3YETIA—LTh—
Markets, LLC ML BRFEZR TSV I A—LT
l I '/fi-io
BlackRock Financial
BUIDL Fund Management, Inch&R3 %
BlackRock Launches Its First Tokenized Fund, BUIDL, on the Ethereum MMF (Pooled Investment Fund
Network l X Interests)
Investors can subscribe through Securitize Markets, LLC to participate in the fund. BlackRock invests in
Securitize to drive transformation for digital assets infrastructure. Bank of New York Melonh®A Xk
Mar 21, 2024 TAT7 . PWCHIO7P U REEEZHY,
(HFm) BlackRock Launches Its First Tokenized Fund, BUIDL, on the Ethereum (HFT)SEC FORM D

Network -March 20, 2024 at 10:28 pm | MarketScreener
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https://uk.marketscreener.com/quote/stock/BLACKROCK-INC-176512022/news/BlackRock-Launches-Its-First-Tokenized-Fund-BUIDL-on-the-Ethereum-Network-46246611/
https://uk.marketscreener.com/quote/stock/BLACKROCK-INC-176512022/news/BlackRock-Launches-Its-First-Tokenized-Fund-BUIDL-on-the-Ethereum-Network-46246611/
https://www.sec.gov/Archives/edgar/data/2013810/000201439024000001/xslFormDX01/primary_doc.xml
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A money market fund (MMF) is a type of mutual fund that invests in cash, cash equivalents and short-term
debt securities. Think of MMFs as a cash management investment solution intended to offer portfolio
diversification, liquidity and operational ease.(What are money market funds? | BlackRock)
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https://www.j-flec.go.jp/links/jikan/word/172.html
https://www.blackrock.com/us/individual/education/money-market-funds
https://www.mof.go.jp/public_relations/finance/202204/202204g.pdf
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= BUIDLO&AFREZEIFONdo Financett ¢, OUSGh—IVICFIALTWSZEMNINNZ B,
= OUSGIEDeFi#IAFDIBREL TERIN., DeFil5|DREEN—iInZe BUIDLANES> TV S EERETE D,

| EtherscanTE3 HiRaE | BUIDLZ:E U7 Rsh it itia

@ Etherscan Home Blockchain v  Tokens v NFTs v  Resources v  Developers ¥  More v | ( Signin

BlackRock USD Institutional Digital Liquidity Fund Token Holders §
Home / BlackRock USD Institutional Digital Liquidity Fund / Token Holders Chart .
# BlackRock | # Security Token @ %O)%DGF|

W Range: Top100 v

N a nn..\n SESNz DeF|7°|:”‘:”l/
(EﬁDgtFé) THIEIN @M=D 7
i EzEBULTDeFiNCRE)

Q The top 100 holders collectively own 100.00%

. i © Token Total Supply: 366,45,272.86 Token | Total Token Holders: 35
(366,945,272.86 Tokens) of BlackRock USD Institutional Digital Liquidity Fund

BlackRock USD Institutional Digital Liquidity Fund Top 100 Token Holders
Source: Etherscan. io
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OUSGIFEREEENz1—
nlunIEL nr *Xé%i _Ug_a)aj1%ﬁ

Ondo FinanceMH{T9
=0
BUIDLAERTERE

ﬂ 18169!!9952325610621”2:10!9{1:4! Jebad3
mmmmm

0x713f842954acda74a22672405M359ad21 b7aecha

(A total of 366,945,272.86 tokens held by the top 100 accounts from the total supply of 366,945,272.86 token)

Ondo FinancelZBUIDL

Rank Address Quantity (Token) Percentage O n d O F i n a n Ce @—?nﬁ'_h'
1 [ Ondo Finance: OUSG Holdings 1 (& 111,717,981.23 30.4454% x %
2 0xEd712a0d...C49A5C72 (D) 51,964,451.11 141614%

3 0x713F8429...21b7aECba (1) 35318,672.47 9.6251%

4 [ 0x07236C63...9958D8cAB (D 26,241,344.58 7.1513%

5

[ Onda Finance: OUSG Instant Manager (0 24,846,024.786103 6.7710% %%u b\‘EE L} nlj‘:‘u S D C I : g
L @ 595 LR

(HFr)EtherScan(2025/3/1179tX)
BlackRock USD Institutional Digital Liquidity Fund Token Contract and
Distribution Chart

(4£fT) BUIDLERATRERPOndo Finance/ Flux Finance DHPZ £ IR
© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved. Ondo Finance. fluxfinance.com 7



https://etherscan.io/token/tokenholderchart/0x7712c34205737192402172409a8f7ccef8aa2aec
https://etherscan.io/token/tokenholderchart/0x7712c34205737192402172409a8f7ccef8aa2aec
https://ondo.finance/
https://fluxfinance.com/

[£Z)Flux;fluxfinance.com

» Flux FinanceTIXOUSG#IBRICTE 5,

= OUSGZERRICERZ7Y M EERAUL DN —00%1F57%6E LT, DeFiTHE|IZE T 5 ENAIREICR D,

- § :
8 Safe and Stable Collateral © The Most Secure Stablecoin Yield
The only collateral accepted at Flux is OUSG currently invests largely in the Battle-tested code Audits and bug bounty
OUSG, a tokenized US Treasury from tokenized BlackRock USD Institutional Flux is a fork of Compound v2, Changes to the Compound open source
Ondo Finance. Digital Liquidity Fund (BUIDL), with the which has been around since 2019 codebase relate only to permissioning and
remainder in BlackRock's FedFund and audited by industry leaders. have been audited by @ code4rena.

Explore OUSG ~ (TFDXX), bank deposits, and
stablecoins.

BlackRock = Clear Street coinbase qEN o e 4 2;

How Lending Works
) (

~ N

Lend Stablecoins Receive fStables

Lend your stablecoins to Flux to immediately start Receive fStables representing the right to reclaim
accumulating interest stablecoins, plus interest

(HFR) Flux Financerh—AR—I(2025/03/11 7o &, fluxfinance.com

© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved.

( £ $550,000 Bug Bounty 7 >
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Use fStables in DeFi

Transfer fStables anywhere to leverage the benefits of
other protocols
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N33EZDBENIREBTEDIN?
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(2#; Stablecoins, money market funds
and monetary policy)
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Use of BlackRock Tokens as
Collateral Moves Closer to
Mainstream

s CFTC subcommittee moved its recommendations to full committee
= The full committee is expected to vote on them later this year

By Olga Kharif and Muyao Shen

2024£10A3H at 3:55 JST
Updated on 2024510538 at 6:24 JST

(HFr)Use of BlackRock Tokens as Collateral Moves Closer to Mainstream - Bloomberg

Ondo Finance Brings Tokenized
Real-World Assets to Mastercard'’s
Multi-Token Network

(AT Ondo Finance Brings Tokenized Real-World Assets to Mastercard’ s Multi-Token

Network
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https://www.bis.org/publ/work1219.pdf
https://www.bis.org/publ/work1219.pdf
https://www.bloomberg.com/news/articles/2024-10-02/use-of-blackrock-tokens-as-collateral-moves-closer-to-mainstream
https://blog.ondo.finance/ondo-finance-brings-tokenized-real-world-assets-to-mastercards-multi-token-network/
https://blog.ondo.finance/ondo-finance-brings-tokenized-real-world-assets-to-mastercards-multi-token-network/
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= BUIDLIZUSDCC(CKCirclettDFEITI DA T—TJIV1 ) A\BIEFEEN ATEE,
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Etherscan L TR

= B Redeem” = U'E L TIRE A EIT
s PUHULITTO7RLANSBUIDLZZEY HU
 E7RLZXTUSDCZE=EL,

(® Transaction Hash 0xddB89d5858a81hb863c08aff8c3765b4ff660caf03c120e0acfddc4882587a45a4

(® status: @ Success
@ Block © 21594924 82926 Block Confirmations
® Timestamp (@ 11 days ago (Jan-10-2025 03:18:47 PM UTC) | & Confirmed within 1 min:49 secs

4 Transaction Action: Call Redeem  Function by 0x713F8429...21b7aECba on [3 Circle: BUIDL Off-Ramp

(@ ERC-20 Tokens Transferred: (2

LURCLS Sl Net Transfers

From 0x713F8429...21b7aECha To Oxcf64ad44..4b139729 For 2,550,000 @ BlackRock US... (BUIDL)

From 0x13e003a5...139AD622f To 0x713F8429...21b7aECba For 2,550,000 ($2,549,979.60) @ USDC (USDC)

(HFfr)Etherscan

© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved.

Etherscan L TR

» B3#0"BulkIssuance” = UH U TS =T
- 5%11,268,565.5MBUIDLZE%7ES
s IRERAITODERNBIEZFD TR THER

(@ Transaction Hash: 0x2d13ade7fa727af2ef40b5835a0eeec4898a1d99dc53edda74d860ad6c6c257f

@ stawus © Success
@ Block: @ 215376058 147431 Block Confirmations
@ Timestamp: (@ 20 days ago (Jan-02-2025 03:13:23 PM UTC) | (& Confirmed within 8 secs

Call Bulkissuance Function by 0x5072Ed40..202924e53 on [ 0x103b907c...bFd65B1D1

Null: 0x000...000 sent 1,268,565.5 @ BlackRock US... (BUIDL)

¢ Transaction Action

(® ERC-20 Tokens Transferred: 21

0x63aCEec0...34beDd947 received 1,571.76 @ BlackRock US... (BUIDL)
0x5138D77d...aa9750A39 received 13,166.44 @ BlackRock US... (BUIDL)
0xCf287102...af560266b received 66,949.46 @ BlackRock US... (BUIDL)
0xE6ABcc63...efF6613b8 received 18,857 @ BlackRock US... (BUIDL)
0x12c0de58...829adB0b4 received 37,987.5 @ BlackRock US... (BUIDL)
0x1e695A68...84B61Fe60 received 49,202.58 @ BlackRock US... (BUIDL)
0xF19a4fce...a845A49e8 received 35,516.67 @ BlackRock US... (BUIDL)

0x682€1866...52973612b received 674.21 @ BlackRock US... (BUIDL)
¥ Scroll for more

@ Value: 4 0ETH (S0.00)

0.042106506210126372 ETH $135.05

(@ Transaction Fee:

@ Gas Price 13.486334052 Gwei (0.000000013486334052 ETH) 1 O



AV TCOESR:USDCADERredeem”

redeem(
uint256 amount
whenNotPaused onlyAssetHolder {
address recipient = settlement.recipient();

IERC20(asset).safeTransferFrom( ,
recipient, amount);

uint256 redeemerBalanceBefore =
IERC20(1liquidity).balanceOf(

settlement.redeem( , amount);

require(
TERC20(liquidity).balanceOf( ) -
redeemerBalanceBefore == amount,

"Liquidity transfer failed");

Circle: BUIDL Off-Ramp (0x31d3f59ad4aacOeee2247c65ebe8bf6e9e470a53) |

Address 0x31d3f59ad4aacOeee2247c65ebe8bf6e9e470a53 | Etherscan
» Y=V SORDOI—RDEtherscan’ & CHESANATRE,
" CNICKY FHEFHZTHERTETD,

© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved.

@ Connect to Weh3

Read Contract Information

1. asset (0x38d52e0f)

2. liquidity (0x1a686502)

The liquidity token that the asset is being redeemed for.

Sponsored: 0 Best Wallet: NO KYC Crypto Wallet with FREE Airdrop! In Presale Now! Buy NOW!

@ Circle: USDC Token [/ Source Code 1 Circle 1t Stablecoin Token Contract

Overview More Info

ETH BALANCE PRIVATE NAME TAGS

¢$0ETH + Add

ETH VALUE CONTRACT CREATOR

$0.00 Circle: Deployer (L) at txn Oxe7e0fe39035...

TOKEN HOLDINGS TOKEN TRACKER

>$107,138.02 (275 Tokens) v B i @) usoc (UsDe) (@$1.00) i

Circle: USDC Token (0xA0b86991c6218b36c1d19D4a2e9EbOCE3606eB48) |
Address 0xA0b86991¢c6218b36c1d19D4a2e9EbOCE3606eB48 | Etherscan

= BlEb—=OUIERANY =V IED TRV A THRNTE D,
= FUTRLRAEISICHRTDEUSDCTH R ENDH S,
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https://etherscan.io/address/0x31d3f59ad4aac0eee2247c65ebe8bf6e9e470a53#code
https://etherscan.io/address/0x31d3f59ad4aac0eee2247c65ebe8bf6e9e470a53#code
https://etherscan.io/address/0xA0b86991c6218b36c1d19D4a2e9Eb0cE3606eB48
https://etherscan.io/address/0xA0b86991c6218b36c1d19D4a2e9Eb0cE3606eB48

ARSIV TCOMER  —iEa it “bulkIssuance”

bulkIssuance(uint256 value, uint256 issuanceTime,
uint256 totalInvestors, uint256 accreditedInvestors,
uint256 usAccreditedInvestors, uint256 usTotalInvestors,
uint256 jpTotalInvestors, bytes32][] euRetailCountries,
uint256[ ] euRetailCountryCounts)
onlyIssuerOrAbove
{
require(euRetailCountries.length == euRetailCountryCounts.length,
"EU Retail countries arrays do not match');

getToken().issueTokensCustom(omnibusWallet, value, issuanceTime, 0, '', 0);
addToCounters(totalInvestors, accreditedInvestors, usAccreditedInvestors,
usTotalInvestors, jpTotalInvestors, euRetailCountries, euRetailCountryCounts,
emitTBEOperationEvent(totalInvestors, accreditedInvestors,
usAccreditedInvestors, usTotallInvestors, jpTotallnvestors, );

DSToken | Address Ox603Bb6909Be14f83282E03632280D91bE7fB83b2 | Etherscan

Redeem& LhEB U TEMICEZ TL\S,
O—RICKDIREEIEIAIEE T H DN EFZHEER T D &I (BEFIRVRERNR V&) EEL LY,
BUIDLICBALTWAIX, —EKELL EDIREFRRE.

FEBZILAL TRLUOBEMmERE I 25a(CE SMNICHREEA R TH D EITMA BEI - —HA b U CERTESRIEZERLU T
WSTEMERULY,

© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved. 12


https://etherscan.io/address/0x603Bb6909Be14f83282E03632280D91bE7fB83b2#code
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Regulated Settlement Network (RSN)ICDL\T

= KESEIERENSIFMA, Swifto EEXWHHAZEREEESR, NYEEEDInnovation centert 74 7 —/\&10,
» BRDBEEBODDVIIERDIRY NI —IORBDRBZZIREE

I RSNDREERER I ErIFADDLT“Canton Network”£#IF
- ﬁ%ﬁ#&%ﬁﬁ#%(mPMorgan,Citi,Visa,l\ﬂastercard\ SHBMe . canton NetworklZ202 3%/ Digital AssetithBIfLT
= WRD TSV IA— LA TREZITOEREREL TER, ‘DAML"ER—-XRICHAFE I NIz A K,

" BRI TORIBEEY T YNIERETINT LS,

Business applicability report

REGULATED SETTLEMENT NETWORK (RSN)
PROOF OF CONCEPT
December 5, 2024

Canton Connect Build Run Global Synchronizer Discover v

Unifying
traditional and

crypto markets
on-chain

Unlack digital asset liquidity with Canton - the only
public chain with privacy

Iwantto: Connect Build Run

(HFr) BlackRock Launches Its First Tokenized Fund, BUIDL, on the Ethereum (AT @DIntroducing the Canton Network
Network -March 20, 2024 at 10:28 pm | MarketScreener

14
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https://uk.marketscreener.com/quote/stock/BLACKROCK-INC-176512022/news/BlackRock-Launches-Its-First-Tokenized-Fund-BUIDL-on-the-Ethereum-Network-46246611/
https://uk.marketscreener.com/quote/stock/BLACKROCK-INC-176512022/news/BlackRock-Launches-Its-First-Tokenized-Fund-BUIDL-on-the-Ethereum-Network-46246611/
https://www.canton.network/

RSN:A2H—ANRZEUFTAICDNT

= BFOHRITVAT L(Fedwire, CHIPS. ACHE) E DG EHREFIC AN TEXET,
= DLTR—ZXDRFIRT L& ({ERDERA VTS EAL—XITHE TTDLDICT D,

I 55w kIt — LR CHODVPRE ST

" h—=O I NIFEEIRITIES . KEESRE DERDEEY S R =N A R LE TER,.
» DDEAIRY AT LAVCBEY AT LABEEREN TR A EORF O RDAERMEE W\ 2Rz H T et 2 RIE,

Figure 3: Cross-network DvP settlement high-level design Figure 4: Swift Connector |nteg|’ati0n Model

RSN FMI

Fed cash partition
entral bank deposits central bank deposits

Swift Connector

Digital Asset Network

Swift
‘connector A | AR |
1 1
| ! 1 2N X-Network
@ swift ' ® ®:| ur i Message
n I Connecti I =
i i | ; = sarkh @ ) e Honcle. = Swift
1 Wi
ol ' ! : Platform
conndiill APl Connector
Interface

Mastercard MTN

i ||EZ
1]

Bank A Bank B
Corp Client A wallet = Corp Client B wallet | ==
’—\_ [ (tokenized deposits) ]’ @ | (tokenized deposits) | Corp Client B
Corp Client A
. asset
@ platform
A

Tokenized asset ]
------ @--mmmme

LEGEND Provided by Network Authority
-- - - s
Transaction Swift TMS message Tokenized central bank i asset o =
initiation delivery to RSN FMI deposit movement  bank deposit movement movement . Provided by Swift

(EPTRegulated Settlement Network Proof-of-Concept - SIFMA - Regulated Settlement Network Proof-of-Concept - SIFMA

© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved.
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https://www.sifma.org/resources/general/regulated-settlement-network-proof-of-concept/

Canton Network|CDUWT

= JOUSIVJEEDAMLER—R(CHFE. [HEEME I TOHREINEZHETSDLT,

= UTXOIZEEIUT=Tcontract ] Z=RLCERE| &+ 3KRIR

I DAMLOContractlc DT

I Canton Network®“./—R”|[ZDUW\T

» ContractlcBEAfREZEELV CEEERZ I ~O—Ib

= B1ZIE (consuming/non-consuming) MELVMNGY
consmingZ{EA#%IZarchiveZ{TLVBFIE TSI VWL ST,

» [FHROZSEZE(ENnon-consuming& U TEUR

initial state of transaction 1
the active transaction 2

contract set

Alice's view of the tx graph\

"""""""""""""""""" LY J

Bob's view of the tx graph/

+—————— archiving reference

.............. non-archiving reference

I:l active contract
D archived contract

Figure 1: Example transaction graph with sub-transaction privacy. Alice and Bob each have only a
partial view of the full transaction graph. Initially there are three active contracts, each party sees
only two of them. Transactions 1 and 2, submitted by Alice and Bob respectively, evolve the Active
Contract Set (ACS), archiving two of the initial contracts, creating two new active contracts, and

© 2024 SUMITOMO MITSUI TRUST BANK, LIMITED All rights reserved.

» XY NTJ—08MNEIE/—REO/N1% (Canton Service
Provider) |C##: U CEXEIZ1TD,

Participant

Participant
/ \ Participant
\ Participant
Participant /
Participant

Participant
Participant

Participant

Figure 3: Canton Network topology. Participants connect to each other via Canton Service
Providers (CSPs) or consortium vCSPs. Parties can transact if their participant nodes are
connected to a common CSP or vCSP. No single node processes all network transactions.

(HAm Canton Network - White Paper - Jan 2024

16


https://www.digitalasset.com/hubfs/Canton/Canton%20Network%20-%20White%20Paper.pdf

T4\ —FiTCRE I D ENREEN

= JOANV—BEIFERMEEIICEVWCIERICEELRER
= PET(Privacy Enhancing Technology) |33

J 1P Morgan Kinexys Project EPIC | roo5orsmmemIT DO
. 2024/12I2JP Morgan/Kinexysh 5L iK—khvAR . 2024/121c4 VTSI RETEMITA S T51 N —fbIcD
HEIFEZETo/=Lh— NER
. TP URD = AL EBBIC TSN — O PAF T ATAD W CHRRIRIAZAT S TeL N~ 2 A6
ERICHVVTPETZIREE . WEL. YOMBEIBEZ U TMPCRE DB ZRET,

« BARICIRERDAVIR—T1 2T PrIv IRV TZEFA
U2 RNREEEE S SICIX AT UBRBID TS5 NU—1&

ECHWREAT,
Enhancing the Privacy

P I‘Oj e Ct E P | C of a Digital Pound
Fueling Tokenized Finance with
0On-Chain Enterprise Privacy, December 2024
Identity, and Composability

- kinexys

< v wJEMorgan Bank of England

(P JPMC-Kinexys-Project-Epic-Whitepaper-2024.pdf (EFr) Enhancing the Privacy of a Digital Pound
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