30

25

Nbimber obfesponses

The current cryptocurrency trading and investment activities
of our audience

We are active on

only

We are planningto We have no activities
behalf of our clients develop a service for today and do not plan behalf of our clients develop a service for

clients

to develop anyin
future

We are active on

and for our own
account

We are planningto We are active for our

clients and start
trading on our own
account

own account only

2

We are planning to
start trading on our
own account
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Current cryptocurrency client base of our
57 audience

14
7
] [ —
Institutional We have no Retail Something else In-house/proprietary
cryptocurrency
clients

Funds’ investors

Service Providers to Digital Assets

We are market infrastructure

Digital assets rather than cryptocurrency
Adding institutional

Educational purpose

ok owh=
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How respondents currently help clients gain exposure to
cryptocurrencies

1.  Weare exploring
2.  We are advisers to the industry
3. We are the prime broker
31 4. We do not trade but advise on how to trade from a market structure
perspective
5.  We are crypto derivatives broker/digital securities/commodities etc
6. Custody and tokenisation technology
26 26 7. Buying into underlying crypto firms
< 8. DEX
9.  We are a software provider for Digital Assets
10. CSD
11. Registrarfor tokenised securities
12. Dependson client needs
13. Only by analysing and studying
14. Running decentralised tokenised stock borrow and lending
15. [Bank] Integrated Digital Asset Platform
16.  Providing consulting services
17. Education
7
6 6
I I I 3
We have no Directly on Something else Via one or more Directly on Buying spotvia By trading By trading By trading stocks
cryptocurrency regulated cryptocurrency unregulated agency brokers cryptocurrency cryptocurrency exposed to
exposure exchanges “prime brokers” exchanges funds (e.g., derivatives  cryptocurrencies

Ritrnin ETEc)
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Current cryptocurrency operational infrastructure of our
audience

30
1. We are advisers to the industry
2. Also have a self-custody solution using smart contracts for clients that prefer to bring their own wallet
3. Wedo not trade but advise on technology choices
4. Technology provided by exchange
5. Nothing contracted or developed
6. We are not actively participating in cryptocurrency in London at this time
7. Wetesttheirinfrastructure to ensure it works
17 8. Sillin development
9. We are an SEC qualified custodian
6
3
2 2
Developedin- Acombination(e.g.  Wehaveno Other We use a custodian Purchasedfroma Outsourcedto a We use a sub-
house partially cryptocurrency forour assets  technology vendor third-party custodian for client
outsourced, operational custodian assets

partially in-house infrastructure
and uses vendor
technology)
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Factors that govern the purchase of cryptocurrency services
from a third party

25
23 1. Liquidity
Four our clients, we would look at regulatory status of provider, compliance
20 — record and price
20 19 18 Off-exchange settlement, atomic settlement, maximum capital efficiency
17 17 17 (one pool of collateral)
We do not trade but look to understand all the above requirements for our
15 clients
15 14 14 We have in-house product for cryptocurrency custody and trading
12
11
10
7
6 6 6
> 4
5
3 3 3 3
2 2
. .
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Trading priorities when buying cryptocurrency services

17
12
10 10
7
4
3 3 3
2 2
I I 1

Liquidity
guarantee (i.e.,
continuous
ability to buy and
sell)

The quality of the Market access

market prices
achieved

Convenient on-

Futureproofing A cryptocurrency

(to exchanges and off-ramps for (i.e., longterm

and other
liquidity
providers)

fiat currency
cash

extension into
other digital
asset classes)

“prime
brokerage”
service

Number of
cryptocurrencies
offered

Geographic
reach

Limit orders

The existing
client base of the
provider

Trading limits

Agency
brokerage
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20

15

Number of respones

Post-trade (or operational) priorities when buying

Asset safety

cryptocurrency services

17

6

Settlement risk The ability touse an  Insurance cover for
management independent customer assets
custodian

5

Self-custody

1
[

In-house custody
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Compliance priorities when buying cryptocurrency
services

Compliance with our regulatory
obligations

The regulatory status of the
provider

Anti Money Laundering (AML) risk
management

Information and data security
(e.g.,1SO 27001 certification)
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Number of responses by service component

74
67
59
I I 57

Trading services

Business model

Post-trade services

Compliance
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14.25

Compliance

Average number of responses per factor

11.17

Business model

Post-trade services

9.83
I |

Trading services
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18
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Business model priorities when buying cryptocurrency

18

The reputation of the
provider

services

14
11
6
I |

One stop shop service The price of the service Modular services (i.e.,

(i.e., market access,
brokerage, custody,
technology/software as
a package)

the ability to buy trading
and custody separately)

Technology support

Ability to white label the
solution



