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“Decentralized
finance is an
extraordinary

innovation. It makes
markets faster,
cheaper, and more

The question isn’t whether investment
products go on-chain — it’s who leads it

Tokenized real-world assets: total market value (Sbn)

. transparent.”
Larry Fink P

70 A BlackRock
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40 1 growth in tokenized RWA value, 2024 - 2026E, per
CoinShares & RedStone research
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This is no longer a crypto-native
story.
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6 Regulated issuers, custodians and now trading desks
are moving real credit and equity exposure onto
0 4 public blockchains — while stablecoin settlement

2024 2025 2026E removes the banking layer entirely.
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Growth has moved past T-bills — into
private credit and tokenized equities

Growth rate by category, 2025-26E (%)

250%

Tokenized Private Tokenized
Treasurys credit equities
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Private credit is now the largest RWA category

Expected to represent 45-50% of the tokenized asset market this year —
not treasuries.

Tokenized equities: the fastest-growing segment

Projected 200—-300% expansion as U.S. regulatory clarity improves
through 2026.

Distribution is shifting on-chain, permanently

Investors increasingly access yield and exposure directly through wallets
and DeFi protocols, not only through desks.



Streamlining capital markets, end to end

Obligate collapses a chain of intermediaries into one requlated, programmable platform

TRADITIONAL FINANCE

@® Issuing agent, paying agent, security agent, listing agent

@® Arranger bank, dealer banks, and law firms

@® House bank (FIAT) and a separate custody bank

® Central securities depository & securities settlement
system
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One regulated issuance & distribution platform

Lifecycle and settlement run by smart contract

Stablecoin settlement — no house bank required

Institutional-grade custody, natively on public or private
DLT




INDUSTRIES

Obligate: regulated issuance infrastructure, built for exactly this

Swiss-regulated (VQF / FINMA AML framework). Instruments are issued as eNotes™

ledger-based securities under the Swiss DLT Act (Art. 973d et seq. Swiss @

Code of Obligations) — covering valid issuance, transfer, pledge, and

insolvency segregation. Tokenized bonds & structured products — globally
enforceable debt securities, natively issued on-chain, with a
defined dispute-resolution framework.

TradeFlow D Bitcoi
Iadefion D Bioin ) OpenTrade @ XBTO

@ Huma 4EIFFEL () > MK Global Kapital

INVESTMENT GROUP

@ eTrackers

Issuers and investors already using Obligate rails

Tracker certificates on baskets of eNotes or other assets —
diversified exposure through a single token instead of
individual note positions.

TRADE FINANCE MICRO CORPORATE ¥ DVI(“EITAL

LENDING FINANCING ASSETS $ No bank infrastructure required — the entire

lifecycle settles in stablecoin and on-chain.
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Traction: this is a platform already trusted with real issuance

Since go-to-market in Q4 2023

Platform volume eNote™ issuances

END-TO-END OFFERING

N @ﬁ O

Globally
enforceable &
transferable

Faster and cost Swiss regulated

efficient issuances issuance
framework
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On-chain corporate actions

Facilitated
origination &
distribution

Extended capital
markets ecosystem

Large variety of
securities type

Issuer jurisdictions

Bond offering

Y —— E— ——
Accessible through our platform
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Proof, not theory: oTFY is already working as DeFi collateral

Our flagship eTracker — a Tracker Certificate on a revolving, BBB-rated portfolio of trade-finance eNotes managed by TradeFlow Capital
Management, an underlying fund with an 8-year track record and zero defaults

Trade Finance TVL week 35 Since oTFY launch in July

oTFY flagship

launch, 1 July

Solana DeFi Market Live: Raydium + Kamino

&

Ethereum DeFi Market Soon: Uniswap + Morpho

15

Calendar week 2026

Multi-chain compatible - atomic settlement - clear on-chain ownership - underlying securities natively on-chain
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One platform, wide variety of yield strategies

Three thematic strategies, each running on the same regulated infrastructure

oTFY oREY X20 Strategies Wrnmae:

10% 11.5% 20%

Target APY* Target APY* Target APY*

TradeFlow Capital .. -
Manager Management Manager Digital Exchanges Manager Margarita Finance
Currency USDC, EURC (soon) Currency usDC Currency USDC/Crypto
Min. amount $10,000 Min. amount $10,000 Min. amount $1,000
Liquidity 7 days - DEX Liquidity DEX Liquidity 7 days

Basket of Trade Finance eNotes linked to globally

Revolving structured products portfolios (e.g. BRCs,
diversified portfolio of Commodity transactions.

Diversified portfolio backed by European real estate. Eoerealealslnkea ol elen o tokene

*Gross target annualized yield before mgmt & performance fees, subject to market conditions.
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Margarita

Margarita Finance: the distribution engine behind X20 Finance

Our Solana-native subsidiary — same eNote/eTracker infrastructure, packaged for direct crypto-native investor demand

L Custom structured product creation Managed yield-enhancement Yieldcoins
Clients define underlying, target yield, lock-up and ticket size — the platform Institutional-grade, option-based yield strategies packaged into a single
assembles the on-chain payoff and handles settlement, end to end. token holders can access permissionlessly — NEAR20, SOL20 live

©, O &

APY Customization Tenor Flexibility Risk Management Optimization
0-100% 3D -3M Conservative 24/7 Active
4 'm! A Q,
Deployment Time Al Management Target APY Market Making
<10s Autonomous 10-30% Automated
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A full spectrum of structured payoffs, issued and settled on-chain

Bespoke investment solutions — the same payoff universe issuers already structure, now natively on-chain

PAYOFF UNIVERSE

Capital Protection

Participation - Participation with Cap - Butterfly Spread

Yield Enhancement

Reverse Convertible - Barrier Reverse Convertible -
Discount Certificate - Autocallable (coming soon)

Participation

Bonus Certificate - Outperformance Certificate -
Tracker Certificate / AMC

UNDERLYING UNIVERSE
Crypto (BTC, ETH & more) - and more on demand
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INVESTMENT PROCESS

Margarita

Q obligate Finance

Escrow Smart Contract

|

Investor Wallet

1. Launch & sign issuance
2. Subscription in USDC or Crypto
3. USDC / Crypto forwarded to issuer

4. Structured product token to investor

ISSUERS

STS Digital, GSR, Wintermute - more coming soon

INVESTMENT DETAILS

Currencies

USDC, USDT, EURC, EURAU, CHFAU, VCHF

Underlying
Single, Multi (Worst-of)
Blockchains

Ethereum, Polygon, Base, Solana

Maturity range
1 day to 5 years

Min. investment

uSD 100

Lead time

T+0

Compliance

Ledger-based securities
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Backed by an institutional-grade ecosystem

Obligate partners across custody, data, credit rating and distribution to run the full stack

Exchanges, Market Makers & Registries

Data Providers

Credit Rating Partners

Custody & On-/Off-Ramp

Distribution Partners
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RockawayX - Kamino - Raydium - 21X - BX Digital - Ethereum - Canton - Polygon - BASE - Solana

Chainlink - Chainalysis - RedStone - RWAXxyz

Cicada - Particula

DFNS - Circle - Fireblocks - Stablehouse

Archax - OpenTrade - Sygnum - Assetera - XBTO - InvestaX - Alloy
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Why now

47 DeFi liquidity is now investable-grade collateral

Kamino and Morpho together represent the fastest-growing pool of permissionless capital in on-chain finance — and it’s reachable
today, not in some future cycle.

O The regulatory groundwork is done

The Swiss DLT Act and comparable frameworks already provide enforceable, insolvency-safe tokenized securities, without waiting on
new legislation.

@ First movers are capturing the distribution advantage

Each new product that reaches DeFi collateral markets first sets the template the rest of the market then follows.
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Obligate: one regulated stack, three offering pillars

Capital markets as a service — issuance, investment products, and crypto-native yield, all on the same legal and technical foundation

© ~ o

Tokenization Solutions RWA Investment Products Crypto Yield Products

Issuance of native on-chain bonds — Obligate flagship investment products . . .
. o . S . . DeFi yield strategies and options-based
eNotes™ — with full deal origination, (i.e. oTFY) giving investors diversified, . :
lifecycle and settlement infrastructure ield-generating exposure to real-world products linked to native tokens —
y yield-g & &xXp NEAR20, SOL20 live.
and legal framework. assets.

_,\\) Obligcte — On-Chain Rails for Structured Products
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Thank you Q Obl.igdte

obligate.com - Zurich, Switzerland

Purpose of Document: This document is provided solely for informational purposes to sophisticated persons and does not constitute a business proposal, investment advice, or any form of binding commitment to engage in business
activities. The information contained herein, together with all related communications and enclosed documents, is strictly indicative and illustrative in nature. The content and associated information are subject to modification at
Obligate’s sole discretion and without notice. No Offer of Securities. Nothing in this document, on Obligate’s website, or in any related documentation constitutes an offer to buy or sell, or a solicitation of an offer to buy or sell, any
securities, financial instruments, or investment products in any jurisdiction where such offer, solicitation, or sale would be unlawful prior to registration or qualification under the applicable securities laws of that jurisdiction. This
document is not directed at, and should not be acted upon by, any person or entity in any jurisdiction where doing so would constitute a violation of applicable law or regulation. Forward-Looking Statements. Certain statements,
estimates, financial projections, and forecasts contained in this document constitute forward-looking statements. These statements reflect Obligate’s current views, assumptions, and expectations with respect to future events and are
subject to significant business, economic, regulatory, and competitive uncertainties and contingencies, many of which are beyond Obligate's control. Actual results, performance, or outcomes may differ materially from those
expressed or implied in any forward-looking statement. No representation or warranty, express or implied, is made as to the accuracy, completeness, fairness, or reliability of the financial projections or any other information
contained herein, and no reliance should be placed on such information for the purpose of making any investment decision. No Warranties. To the fullest extent permitted by applicable law, Obligate, its directors, officers, employees,
shareholders, dffiliates, agents, and advisors expressly disclaim all liability for any loss or damage, whether direct or indirect, arising from any use of or reliance on this document or its contents. Past performance, where referenced, is
not a reliable indicator of future results. No Reliance. Recipients are responsible for conducting their own independent investigation, due diligence, and analysis before making any investment decision. No representation is made that
this document is complete or contains all material information that a recipient may require. Any investment decision should be based solely on a recipient's own due diligence and the definitive agreements reached through that
process, and not on the contents of this document. Confidentiality. This document is confidential and intended solely for the use of the individual or entity to whom it is addressed or specifically provided. Recipients may not
reproduce, redistribute, or disclose the contents of this document, in whole or in part, to any third party without Obligate's prior written consent. Independent Advice. Recipients are strongly advised to seek independent legal, tax,
regulatory, and financial advice before taking any action in connection with the information provided herein. Obligate does not act as a financial advisor, fiduciary, or agent of any recipient, and no advisory or fiduciary relationship is
created by receipt of this document. About Obligate. Obligate AG, a technology service provider with its headquarters in Zurich, Switzerland, operates the leading platform for the issuance of blockchain-based bonds and structured
debt products. The company is at the forefront of the initiative to integrate Real World Assets onto prominent blockchains such as Ethereum, Polygon, and Solana. Obligate AG is a financial intermediary according to article 2
paragraph 3 of the Swiss Anti-Money Laundering Act (AMLA) and a member of the Financial Services Standards Association (VQF), an Anti-Money Laundering Self-Regulatory Organization (SRO), regulated and supervised by the Swiss
Financial Market Supervisory Authority (FINMA). More Information. For additional terms and conditions, please visit. www.obligate.com.
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