BITBULLNEWS RESEARCH - TOKENIZED REAL-WORLD ASSETS

TOKENIZED RWA ANALYSIS

EDITORIAL & RESEARCH METHODOLOGY

01 PURPOSE AND SCOPE

BitBullNews Tokenized RWA Analysis is a research format for analyzing tokenized real-world assets: U.S. Treasuries,
money-market funds, private credit, commodities, real estate, tokenized funds, equities, bonds and other off-chain assets
represented on blockchain rails.

The aim is to look past slogans about “bringing trillions on-chain” and set out what is tokenized, who controls the asset,
what legal claim the token holder has, how liquid the token is, where any yield comes from, what risks apply, and whether
the product matters for crypto markets. A reader should be able to judge whether a product is a genuine institutional-
grade asset, a niche DeFi experiment, a regulated fund wrapper, a credit product or a narrative trade. This document sets
out how that assessment is built — the analytical layers, the data and the open and proprietary sources behind every figure

— and the legal terms that govern the work.

CORE RESEARCH QUESTION

What does this RWA product or trend represent, and what should readers not over-read?

RESEARCH PRINCIPLES

® Asset-first. An RWA is never analyzed through TVL or market cap alone; the underlying asset and the legal
claim are established first.

® Source-first. Official issuer and legal documents outrank dashboards, and no single dashboard is treated as final
truth.

® Verify, do not assume. Redemption, 1:1 backing, ownership and audit status are confirmed from issuer

documents, never inferred from marketing.
® Causal caution. A correlation is reported as a correlation until a cause is verified.

" Date discipline and reproducibility. Every figure is dated, sourced and reconstructable.

Format Tokenized real-world asset research

Asset scope Treasuries, MMFs, private credit, commodities, real estate, funds, equities, bonds
Approach Seven analytical layers, examined in order

Maintained by BitBullNews Research Desk

Review cadence Quarterly, and after any major market-structure or regulatory change
Methodology version Version 1.0

POSITIONING



BitBullNews Tokenized RWA Analysis is a research format — not investment advice, an audit, a rating or a regulated
benchmark. Each analysis reviews both the on-chain token and the off-chain asset structure behind it.

02 THE SEVEN ANALYTICAL LAYERS

Every analysis is built across seven layers, examined in order. No layer is skipped, and the analysis never stops at the on-
chain layer.

# LAYER WHAT IT EXAMINES

1 Asset layer What real-world asset is being tokenized.

2 Legal layer What legal rights the token represents.

3 Issuer layer Who issues, manages, custodies and services the asset.

4 On-chain layer Where the token lives, how it moves, and what can be verified on-chain.

5 Liquidity layer Whether holders can actually buy, sell, transfer or redeem.

6 Risk layer Credit, custody, smart-contract, regulatory, liquidity and operational risk.

7 Market-relevance layer Whether it matters for crypto liquidity, DeFi collateral, institutional adoption,

stablecoins, settlement or investor access.

03 DEFINITIONS AND DATA DICTIONARY

Tokenized-asset analysis fails most often by confusing scale with liquidity, or supply with backing. The Analysis applies
these terms consistently.

TERM DEFINITION

AUM / asset value The value of off-chain assets the product holds — an issuer or fund figure, not a measure of
how easily holders can exit.

NAV (net asset value) Per-token value of the underlying portfolio; the basis for accruing-token pricing.

On-chain supply Tokens issued and outstanding on the relevant chains. It can differ from AUM if not all
assets are tokenized or if a figure is stale.

TVL Total value locked in a protocol. For an RWA protocol, protocol TVL is not the same as
tokenized asset value and is never conflated with it.

Transferability Whether tokens can move between holders at all, which is often restricted to allowlisted
wallets.
Liquidity Whether holders can exit at scale without large price impact. It depends on secondary

markets and redemption, not on AUM.

Redemption quality Whether, how fast and by whom tokens convert back to cash or the underlying — instant,
daily, delayed or discretionary, and who is eligible.

Turnover Transfer volume relative to supply or AUM,; a low ratio indicates holding rather than
trading.
Holder concentration The share of supply held by the largest addresses; high concentration raises both liquidity

and governance risk.



TERM DEFINITION

Yield, gross vs net Gross underlying return versus return after management and platform fees. The Analysis
reports net yield and names the source.

Accruing vs rebasing Accruing tokens rise in price as the portfolio earns (e.g., Ondo OUSG); rebasing tokens hold

a price near $1 and increase the token count (e.g., daily-distribution structures such as
BUIDL). The Analysis states which applies.

04 ASSET CLASSES

“RWA” is never sufficient on its own. Every analysis specifies the asset type and the risk that travels with it.

ASSET CLASS WHAT IT IS AND EXAMPLES PRIMARY RISK FOCUS
Tokenized Treasuries / Short-dated U.S. government debt and repo (BlackRock Rates and duration, fund
MMFs BUIDL via Securitize, Circle USYC, Franklin Templeton structure, redemption access.

BEN]JI, Ondo OUSG/USDY).

Government / corporate Fixed income beyond bills. Credit, duration, secondary

bonds liquidity.

Private credit Loans to private borrowers (Maple, Centrifuge and Borrower default, underwriting,
others). valuation, slow recovery.

Commodities Primarily gold (PAXG, XAUT). Custody of the physical asset,

price volatility.

Real estate Property or property-SPV interests. Valuation, illiquidity, legal and
jurisdictional limits.

Equities / ETFs / fund Exposure to listed or fund securities. Securities-law restrictions,
shares tracking, custody.
Invoices / receivables / Short-term claims and other off-chain assets. Counterparty risk, opacity.

alternatives

RWA-backed yield-dollar Dollar tokens backed by RWA reserves. May straddle the line with
products stablecoins and their separate
rules.

05 THELEGAL CLAIM

The most important RWA question is what the token holder legally owns. The Analysis never implies ownership rights the

documents do not support.

PREFERRED PHRASING

The token provides exposure to the underlying asset through the product’s legal structure; the exact investor rights depend on the
issuer documents, eligibility rules and redemption terms.
CLAIM TYPE WHAT THE HOLDER TYPICALLY OWNS KEY QUESTION ON FAILURE

Direct ownership / title The asset itself. Registered owner, or only a beneficial
owner?



CLAIM TYPE WHAT THE HOLDER TYPICALLY OWNS KEY QUESTION ON FAILURE

Fund share A share in a fund. Registered fund, private fund, or offshore
vehicle?

Note / debt instrument A creditor claim on the issuer. Seniority and recovery in default?

SPV claim An interest in a special-purpose vehicle. Is the SPV genuinely bankruptcy-remote?

Receipt / beneficial interest An indirect claim held via a custodian or What happens if the custodian fails?

trustee.

Synthetic exposure A contractual payoff, not the asset. Counterparty and collateral behind the
contract?

Platform record only An entry on the issuer’s ledger. Is it enforceable if the platform fails?

For any product the Analysis identifies the full provider stack: legal issuer, asset manager, custodian, administrator,
transfer agent, broker-dealer or distribution partner, auditor or attestation provider, oracle provider, smart-contract
administrator, multisig signers where disclosed, redemption agent and banking partner. An RWA is not trustless because

the token sits on-chain — the off-chain asset still depends on legal, custodial and operational infrastructure.

06 WHAT CAN BE VERIFIED ON-CHAIN

On-chain data shows token movement and structure, but it rarely proves the quality of the off-chain collateral. At a
minimum the Analysis verifies the contract address(es) and chains; total and on-chain supply; mint and burn history;
holder count and concentration; transfer frequency and active addresses; contract upgradeability, admin controls, pause
functions and allowlist/blacklist mechanics; oracle and proof-of-reserve feeds; bridges; and DeFi integrations, collateral
usage and pool depth. Contract-level checks are not skipped in favor of dashboard summaries when a direct check is
possible.

VERIFICATION HIERARCHY

The Analysis states which level of assurance applies and never describes an attestation, a proof-of-reserve feed or a

dashboard as an “audit.”

LEVEL WHAT IT IS STRENGTH

Independent financial audit Examination of the fund or issuer financials against Strongest
an accounting standard.

Third-party attestation / reserve Point-in-time confirmation of assets against Moderate
report management assertions.
Proof-of-reserve feed On-chain or cryptographic evidence of assets only. Partial — does not prove

liabilities, legal ownership,
redemption rights or
bankruptcy protection.

Issuer dashboard / marketing Self-reported by the issuer, not independently Weak — never presented as
examined. audited.

07 LIQUIDITY: CAN HOLDERS ACTUALLY EXIT?

Tokenized does not mean liquid. The Analysis keeps five things separate and never substitutes one for another: on-chain

supply (the amount tokenized), AUM | asset value (the value represented), transferability (whether tokens can move),



liquidity (whether holders can exit efficiently) and redemption quality (whether holders can convert back to cash or the

underlying).

To avoid overstating adoption, AUM is compared against actual on-chain activity — transfer volume, holder count, active
addresses, secondary-market depth, redemption activity and DeFi collateral usage. A product with high AUM and almost
no transfers may still matter institutionally, but it is not described as highly liquid or widely used.

EXAMPLE

The product has grown quickly by asset value, but on-chain activity is concentrated, which suggests institutional holding demand
may exceed open secondary-market liquidity.

Liquidity questions for each product: is there secondary-market trading; are transfers restricted to allowlisted wallets;
what is the redemption window and cadence (instant, daily, delayed or discretionary); are there minimums and fees; is
liquidity issuer-, market-maker- or peer-provided; are there active DEX pools or CEX support; and can the token be used

in DeFi without breaking compliance rules?

08 YIELD: SOURCE, NET FIGURE, SUSTAINABILITY

If a product pays yield, the Analysis verifies the underlying asset yield; the fee structure and the net figure versus gross;
whether yield is variable or fixed; how it is distributed (price accrual, new tokens, rebasing or off-chain records); the source
(Treasuries, repo, private credit, lending, commodities or incentives); whether an advertised APY is current, historical,

estimated or promotional; whether it is sustainable; and whether credit risk sits behind it.

A simple test: where the yield exceeds comparable Treasury or money-market rates, the Analysis identifies exactly what
risk — credit, liquidity, duration, smart-contract or regulatory — the excess compensates for. RWA yield is never presented

as passive, guaranteed or risk-free.

PREFERRED PHRASING

The yield is linked to the underlying strategy, but investors still carry issuer, custody, liquidity, smart-contract and regulatory risk.

09 RISK TAXONOMY

Each analysis evaluates the risks relevant to the product across seven categories.

RISK WHAT TO LOOK FOR

Legal Unclear investor rights, jurisdictional limits, securities restrictions, restricted transfers,
regulatory action, weak disclosure.

Custody Off-chain assets held by a third party; concentration in one custodian; unclear bankruptcy
protections; incomplete reserve disclosure.

Credit Borrower default, overvalued collateral, weak underwriting, slow recovery — most acute in
private credit.

Smart contract Bugs, upgradeable contracts, admin-key risk, oracle failure, bridge risk, pause or freeze functions.

Operational Transfer-agent errors, on-chain/off-chain record mismatch, redemption bottlenecks, poor
reporting, service-provider dependency.

Market Interest-rate and credit-spread moves, Treasury-yield changes, commodity or real-estate
volatility, DeFi liquidation risk if used as collateral.

Narrative Governance-token speculation outrunning real adoption; partnership announcements that do not
become usage; “institutional adoption” that means a pilot, not production demand.
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10 ISSUER, CUSTODY AND REGULATORY STATUS

Tokenized RWAs are generally regulated as the underlying instrument, not as “crypto.” The Analysis identifies the

governing regime rather than assuming one:

¥ United States. Tokenized funds and securities fall under the Securities Act of 1933 and, for funds, the Investment
Company Act of 1940. Most institutional products are sold under private-placement exemptions — Regulation D 506(c)
to accredited investors and qualified purchasers, or Regulation S offshore — which is why transfers are allowlisted and
KYC-gated. The SEC oversees the securities and FINRA the broker-dealers; offering terms and investor-eligibility rules
define who may hold and redeem.

" European Union. Tokenized financial instruments are explicitly outside MiCA; they are governed by MIFID II, the
Prospectus Regulation and the Market Abuse Regulation, with the DLT Pilot Regime (Regulation (EU) 2022/858,
applicable since March 2023) providing a regulated sandbox for DLT-based trading and settlement. A tokenized security
is not described as a “MiCA” product.

" Boundary cases. RWA-backed yield-dollar products can instead fall under stablecoin regimes — the U.S. GENIUS Act
for payment stablecoins, or MiCA’s e-money-token rules in the EU. The Analysis identifies which regime actually
governs the product.

Because eligibility, disclosure and regulatory status change, these are verified per analysis from primary sources rather

than assumed from prior coverage.

11 DATA SOURCES: OPEN AND PROPRIETARY

Official issuer and legal documents outrank dashboards, and each metric has a designated source of record. Sources fall
into open (public, free-to-access) data and proprietary (licensed or paid) data; the Analysis uses both but treats them
differently.

OPEN AND PUBLIC SOURCES

" Issuer and fund documents — issuer websites and fund pages, prospectuses and offering memoranda, terms of service,
reserve reports and attestations, custodian disclosures, and redemption and eligibility rules.

" Regulatory filings — SEC filings, fund registrations and EU prospectuses, read from official registries rather than
summarized from third parties.

® Chain explorers — Etherscan, Arbiscan, Basescan, Solscan and Tronscan for supply, mint/burn, holders, admin controls
and oracle or proof-of-reserve feeds.

" Public aggregators and context — DefiLlama RWA dashboards and the public data on RWA.xyz, plus traditional-
finance reference rates and reputable news used to frame and corroborate events rather than to source headline figures.

" Research and analytics platforms — Messari and Token Terminal for asset categories, issuer data, revenue and market
context.

® On-chain query platforms — the paid tiers of Dune, Flipside and Artemis for custom activity, transfer, holder and chain
data.

" Institutional market data — licensed traditional-finance terminals for Treasury and money-market yields, credit spreads

and rate expectations used as context.

PROPRIETARY AND LICENSED SOURCES

Some figures rely on commercial datasets accessed under licence and not redistributed in raw form; the Analysis publishes

only derived metrics and the analysis built on them.

Where a number depends on a single proprietary source, the Analysis states this explicitly and, where possible, cross-

checks the direction against an open source.

SOURCE OF RECORD BY METRIC



METRIC PRIMARY SOURCE OF RECORD CORROBORATING SOURCE

Legal claim / investor rights Prospectus [ offering memorandum Terms of service and regulatory filing
AUM / asset value Issuer or fund disclosure RWA .xyz [ Messari
On-chain supply, mint/burn, holders Chain explorer / contract RWA xyz
Activity / transfers / addresses Chain explorer or Dune query Artemis / DefiLlama
Reserves / backing Audit or attestation Proof-of-reserve feed (partial)
Yield / APY Issuer / fund documentation Dashboard, qualified as estimate
Regulatory status Regulator / statute / filing Reputable legal analysis
12 HOW A RESEARCH ARTICLE IS PRODUCED

Each analysis is built through the same repeatable pipeline, from framing to interpretation. The steps describe how the

research is assembled and are independent of any publishing format.

01

02

03

04

05

06

07

08

09

13

Frame the analysis. Decide the focus — a product, market category, issuer comparison, chain, protocol, token, risk
theme or sector trend — since a tokenized-Treasury analysis differs from a private-credit or tokenized-equities one.

Define the scope. Fix the product or sector, reporting date, sources and time window, and whether figures are official,
dashboard-based or estimated; state whether stablecoins and governance tokens are included, and for most analyses

exclude stablecoins unless directly relevant to settlement, collateral, yield or RWA backing.

Build the market snapshot. Category size, product AUM and growth, chain distribution, holder count, activity, main

competitors, yield profile, liquidity indicators, DeFi integrations, and issuer and regulatory updates.

Verify the legal and product structure. Confirm the claim type and provider stack from primary documents; if it
cannot be verified, say so.

Verify the on-chain data. Check supply, holders, admin controls and integrations at contract level, not only via
dashboards.

Compare AUM with actual activity. Test asset value against transfers, holders and secondary-market depth to avoid

overstating adoption.

Check the yield-and-risk relationship. Establish the net yield, its source and the risk the excess return compensates
for.

Separate product adoption from token speculation. Analyze RWA asset value, protocol revenue and product adoption
apart from governance-token price, value capture, unlock schedule, insider allocation and incentives; a protocol’s

RWA growth is not assumed to benefit its governance token unless value capture is clear.

Write in research style. Clear, practical, analytical and cautious — readable for crypto-native readers but accurate

enough for institutional ones.

CAUSAL-ATTRIBUTION FRAMEWORK

Activity can be observed with confidence even when its cause is not. The Analysis grades every causal claim and matches

its language to the evidence.

CONFIDENCE TIER EVIDENCE REQUIRED PERMITTED LANGUAGE

Confirmed Two or more independent evidence types State the cause directly.

pointing to the same cause.



CONFIDENCE TIER EVIDENCE REQUIRED PERMITTED LANGUAGE

Likely One strong piece of evidence with supporting Hedged (“coincided with ..”, “a likely driver
context. is..”).
Unconfirmed Direction is clear but the cause is not. State that the cause is not yet established;

list candidates.

HARD RULE

v "o

The Analysis avoids “this proves institutional adoption,” “investors are rushing in,” “this product is safe” and “this will

unlock trillions.” It never writes “because” unless the cause meets the Confirmed tier.

14 ACCURACY RULES

01

02

03

04

05

06

07

08

09

10

Never treat “tokenized” as “liquid.” A token can exist on-chain yet be restricted, allowlisted, non-transferable or

redeemable only by approved investors.

Never treat TVL or AUM as safety. Scale is not risk quality; a product can have high AUM and still have weak liquidity,
concentrated holders or unclear legal rights.

Always identify the underlying asset. Treasuries, private credit, real estate, gold, equities, fund shares, invoices or

something else — “RWA” alone is not enough.

Always identify the legal claim. A fund share, note, receipt, beneficial interest, synthetic exposure and platform record
are not the same.

Always check who can redeem. Retail holders, institutions and qualified investors may have very different rights.

Always check transfer restrictions. Allowlists, KYC, jurisdiction blocks and securities-law limits constrain real
liquidity.
Separate official data from dashboard estimates. [ssuer AUM, dashboard TVL and on-chain supply can differ; state

which figure is used.

Do not overstate proof of reserves. Proof-of-reserve tools do not prove legal ownership, liability matching, asset
quality, redemption rights or bankruptcy protection.

Never call yield risk-free. Even Treasury-backed products carry issuer, custody, smart-contract, operational, liquidity
and regulatory risk.

Be careful with causality. Use “the data suggests,” “coincided with” and “one possible driver is”; avoid claims of proof
or safety.

15 LIMITATIONS AND CAVEATS

On-chain data is transparent but it does not prove off-chain reality. Holder counts and addresses are not unique users;

activity is not organic demand; protocol TVL is not tokenized asset value; and token supply is not legally verified backing.

Where the legal structure, collateral quality, redemption process or source of yield cannot be verified, the Analysis says so

rather than assuming it.

Accordingly, the Analysis does not publish issuer marketing claims as facts, present unaudited reserves as audited, pass off

a dashboard estimate as official issuer data, reuse stale AUM or TVL figures without checking dates, treat governance-

token price as proof of RWA adoption, treat allowlisted assets as freely liquid, ignore redemption restrictions, custody,

legal structure, private-credit default risk or smart-contract and oracle risk, call a product “institutional-grade” without

supporting evidence, or use “real-world assets” as a buzzword without naming the asset.
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16 LEGAL, COPYRIGHT AND DISCLAIMER

The following terms govern how this methodology, the research built on it and the third-party data behind it may be used.

OWNERSHIP

The methodology, the seven-layer framework, the classification and scoring logic, the written analysis, charts and
commentary in BitBullNews Tokenized RWA Analysis are original works of authorship created by the BitBullNews
Research Desk and are protected by copyright and other intellectual-property rights. The full report may not be
copied, redistributed or used to create derivative works without prior written permission.

THIRD-PARTY DATA AND LICENSING

® Source ownership — underlying market, on-chain, fund and reserve figures are obtained from issuers, regulators, chain
explorers and analytics providers, each of which retains ownership of its own data and documents.

® Licensed datasets — proprietary data, including research-platform and premium analytics feeds and institutional
market data, is accessed under the providers” terms and is not republished in raw form; the Analysis publishes only

derived metrics, aggregates and original commentary.

Public documents — prospectuses, filings, attestations and other public disclosures are cited and attributed, and quoted

only to the limited extent needed to support reporting and commentary.

ATTRIBUTION, TRADEMARKS AND FAIR USE

® Trademarks — product, issuer, protocol and data-provider names and logos are the trademarks of their respective
owners and are used for identification and commentary only; no affiliation, endorsement or sponsorship is implied.

® Factual figures — individual data points are facts and are not themselves copyrightable; their selection, arrangement
and the surrounding analysis are protected. Brief quotations from public sources are used for reporting and commentary
with attribution.

Permitted use — readers may quote limited excerpts with clear attribution and a link to the source; bulk copying,

scraping or commercial redistribution requires a licence.

DISCLAIMER

This publication is research and information only. It is not investment, financial, legal or tax advice, not an audit,
rating or regulated benchmark, and not an offer or solicitation to buy or sell any asset. Tokenized real-world assets
carry significant risk, including loss of principal and restricted redemption; data may be incomplete, delayed or
contain errors, and past performance is not indicative of future results. Readers should verify any product against its
issuer documents and act on their own judgment and at their own risk.

Material errors are corrected transparently in the affected analysis. Licensing, permission and correction requests are
handled by the BitBullNews Research Desk.
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