5 Al x BLOCKCHAIN

THEMATIC INSIGHT Convergence Thesis

We believe blockchains will become the native settlement layer for an economy of billions of autonomous Al agents with
thousands of trillions of transactions. 50T will invest in the category-defining infrastructure companies at the intersection of
these two generational megatrends.

“The intersection of blockchain and Al is a major new focus for Fund V — we are allocating approximately 20% to
companies at this nexus, particularly those building infrastructure for Al agents using programmable money.”
— Dan Tapiero, Founder & CEO, 50T Funds

501‘ BLOCKCHAIN x Al THESIS

Al agents are emerging as the next class of economic actors - software that can reason, negotiate, transact, and settle
autonomously, 24/7. As agentic commerce scales from early deployment to mainstream adoption, billions of agents will require
financial infrastructure built for machine speed at global scale.

We believe blockchains are uniquely positioned to serve as the core financial infrastructure for agents. It is the only settlement
layer that is programmable, permissionless, always-on, and capable of sub-second finality at sub-cent cost. Onchain payments
via protocols like x402 settle in ~200ms — compared to days on traditional card rails — with no chargebacks, no identity
verification requirements, and no business-hours dependency. For micropayments, API access, and machine-to-machine
transactions, blockchain offers structural advantages that incumbent rails cannot replicate.

This convergence is already underway. Every major payment network (Visa, Mastercard, Stripe, PayPal) has launched agent-
native payment capabilities in the past twelve months. Open onchain standards like x402 have processed over 100MM
transactions. And the entire tech industry — from Google to OpenAl — is racing to define how agents will authorize, pay, and
settle. 50T believes the companies that own the core blockchain infrastructure will capture durable value regardless of which
agents win.

50T aims to invest in the infrastructure layer that sits between agents and the economy they operate in. Every autonomous
transaction, whether a trade, a purchase, or an agent paying another agent, requires the same underlying stack: wallets to hold
value, funding layers to move it, settlement rails to finalize it, compliance infrastructure to verify it, and custody to secure it. We
are agnostic to which agents, models, or open agentic protocols win. Instead, we will target the cutting-edge businesses
providing the blockchain infrastructure, which the full agentic economy depends on.

THE AGENTIC ECONOMY IS BEING BUILT ONCHAIN

1 Agentic Commerce

In the past twelve months, every major technology and payments company has moved to define how agents will pay.
Every open protocol is being built on blockchain rails — a requirement for agentic transactions. x402 (Coinbase) enables HTTP-
native stablecoin micropayments and has processed over 100MM transactions. AP2 (Google) provides a payment-agnostic
trust layer with cryptographic mandates, backed by Mastercard, PayPal, and Adobe. ACP (Stripe/OpenAl) standardizes
checkout for agent-initiated e-commerce. Even Visa and Mastercard have launched tokenized agent credentials. The protocol
standards that will govern thousands of trillions of agentic transactions are being written right now — and the companies that
embed themselves into these standards early will become the incumbents of the next era.

Stablecoins processed $33T in transaction volume in 2025, surpassing Visa, Mastercard, and PayPal combined,
establishing the base liquidity layer for agent transactions.

These protocols are complementary, not winner-take-all: x402 for micropayments, ACP for e-commerce, AP2 for
authorization, card networks for high-value consumer purchases.

Certain statements above reflect the assumptions, opinions, and beliefs of 50T and should be read in conjunction with the Important
Disclosures on Page 5.



High-throughput Layer-1s and Layer-2s (e.g., Base, Solana, Ethereum) are competing to be the default settlement layer,
with sub-second finality and sub-cent fees. New purpose-built Layer-1s (e.g., Circle’s Arc, Stripe’s Tempo) are being built
for agentic commerce by traditional incumbents.

2 Agent-to-Agent

The dominant use case for agentic economy won’t be commerce or trading — it will be agents paying other agents.
When a user asks an agent to research a topic, the agent doesn't execute one task. It will split the goal into sub-tasks, spawns
specialized sub-agents via A2A protocol (e.g., crawling, analysis, synthesis, writing) and each one will pay for the resources it
consumes: data feeds, inference calls, compute cycles, other agents' labor. Every sub-agent will interact with an agentic
counterparty, creating an entire new economy of micropayments. A single research request generates 63 micro-transactions
averaging <$0.01 each before any deliverable reaches the user. This is how 5Bn internet users scale to thousands of trillions of
transactions: one orchestrator hiring dozens of agentic specialists, each settling in real time with other, counterparty agents.

Today, accessing a data API requires an account, APl keys, a billing agreement, and a monthly subscription - infrastructure
built for human developers managing a handful of integrations. An autonomous agent coordinating 50 services per task
cannot sign up for 50 subscriptions. At $0.30 + 2.9% per transaction on card rails, a $0.01 API call would cost 30x more in
fees than the payment itself. The entire agent-to-agent economy depends on sub-cent settlement, and that can only exist
onchain. x402 settles on Base for <$0.0001 per transaction. Circle's Nanopayments infrastructure enables transfers as
small as $0.000001 at zero gas.

3 Agentic Trading

Agentic trading — where Al agents autonomously generate signals, execute trades, manage portfolios, and optimize
yield — is distinct from traditional algorithmic trading. Algo bots follow fixed rules; agentic traders reason. They interpret natural
language instructions, discover data sources autonomously, pay for premium analytics on-the-fly via payment protocols, and
coordinate with other agents across multi-step strategies. Yet traditional financial markets are not equipped for agents. TradFi
markets require licensed broker-dealers, human KYC, and settle T+1 through DTCC. Agents cannot open brokerage accounts.

Crypto markets are permissionless. An agent can get a wallet and trade within minutes. DEXs offer immediate settlement
without intermediaries. CEXs are actively building agent-native APlIs (Kraken released the first Al-native CLI for trading crypto,
stocks, forex, and derivatives via a centralized exchange). Agentic volume is positioned to grow exponentially across DEXs,
CeFi APIs, DeFi lending vaults, and prediction markets.

The infrastructure is being built today with exchanges and protocols racing to embed agent access: Coinbase AgentKit,
Bybit Al Skills, Morpho's permissionless vaults, and Hyperliquid's agent-native perpetuals DEX.

The emerging model mirrors institutional asset management: risk curators (Gauntlet, Chaos Labs) set the parameters,
collateral factors, liquidation thresholds, borrowing caps; permissionless vault protocols like Morpho let agents deposit
into managed strategies via a single API call; while cross-chain aggregators like Li.Fi route capital across 40+ chains
without the agent managing individual bridges.

4 Compliance & Control in an Agentic World

When billions of humans transact online, identity is solved: government IDs, credit histories, and bank accounts
establish who you are. When billions of agents transact on behalf of those humans, none of that infrastructure applies. An agent
has no passport, no credit score, no face to scan. Yet every counterparty it interacts with - merchants, exchanges, other agents,
DeFi protocols - needs to answer the same questions: who created this agent, what is it authorized to do, and can this be
proven after the fact? Blockchain is the only infrastructure that can answer all three at scale. Every agent transaction is
cryptographically signed, timestamped, and permanently recorded onchain. Blockchains create a tamper-proof audit trail that
no centralized database can replicate without a trusted intermediary.

Know-Your-Agent (KYA) is critical compliance infrastructure for the agentic economy, and it only works onchain. ERC-
8004 creates portable agent credentials on Ethereum, Solana's Agent Registry provides chain-native identity, AP2's
Verifiable Credentials delivers cryptographic spending mandates. These are verifiable by any counterparty, portable
across platforms, and revocable by the human behind the agent. All these properties require a public, immutable ledger.
Proof-of-personhood becomes critical when agents are indistinguishable from humans. One human can simulate millions
of independent voices online with the help of Al agents. Digital identification will become as important as traditional IDs,
and blockchains will serve as the only immutable layer to ensure proof-of-humanity at scale.

Certain statements above reflect the assumptions, opinions, and beliefs of 50T and should be read in conjunction with the Important
Disclosures on Page 5.



501‘ FUND V: COMPANIES AT THE Al x BLOCKCHAIN NEXUS

The following companies represent select names in the 50T pipeline with direct exposure to the Al x Blockchain convergence
theme. Each is a revenue-generating, growth-stage business identified through 50T’s proprietary deal flow and institutional-
grade due diligence process.

3K crossmint

Crossmint is positioned to be a core
agentic wallet-as-a-service provider. Its
developer APIs enable any application to
spin up agent wallets that work with both
fiat checkout and on-chain
micropayments, ensuring agents can
transact regardless of which payment
protocol wins the standards race.

Wallet-as-a-Service: enables any app
to create Al agent wallets in minutes,
supporting 40+ blockchains and fiat

card tokenization

Dual-rail architecture: powers both
card token checkout and x402
micropayments

<+ anchorage
*«* digital

Anchorage provides institutional-grade
custody, staking, and trading. As

enterprises deploy Al agents that manage

significant AUM — executing trades,
rebalancing portfolios, optimizing yield —
they will require bank-grade custody on
the back-end. Anchorage bridges TradFi
trust requirements with crypto-native
infrastructure.

Agentic custody: secure, regulated
fund holding on behalf of autonomous
trading and commerce agents
operating 24/7

Agentic marketplace: ensures every
agent in closed garden is backed by
verifiable KYC and following regulated
guidelines

mesh

Mesh is the “Plaid for crypto” — the
universal connectivity layer linking 300+
exchanges, wallets, and DeFi protocols via
a single API. Mesh solves the funding
bottleneck that every agentic payment
protocol depends on: before an agent can
pay via x402, AP2, or ACP, it needs to
access and move the right funds from the
right account. Mesh is that layer.

Enables Al agents to read balances,
move funds, and convert tokens
across any connected crypto
account

Protocol-agnostic positioning

Quicknode

QuickNode is the AWS for blockchain —
providing high-performance node
infrastructure, APls, and developer tools
across 80+ chains. As Al agents
increasingly execute onchain transactions,
QuickNode becomes the foundational
access layer: every agent-initiated trade,
payment, or smart contract interaction
requires reliable, low-latency node
infrastructure to read chain state and
submit transactions.

Works with protocols to integrate
x402 and launched an x402 payment
facilitator

Platform infrastructure will soon be
fully accessible by Al agents
programmatically, without human
involvement

% TRM

TRM Labs is the leading blockchain
intelligence platform, using machine
learning and onchain data to provide real-
time fraud detection, AML screening, and
regulatory compliance tools. TRM is
already the standard for wallet risk
scoring; in the agentic economy, wallet
screening becomes agent screening.
De facto compliance infrastructure:
trusted by 30+ governments, major
banks, and leading crypto exchanges
to flag illicit activity in real time
Know-Your-Agent (KYA) positioning:
TRM's risk scoring can be applied to
every x402, DeFi, and agent-initiated
transaction at scale

Pipeline Focus

50T actively tracks 300+ growth-stage
companies. Key Al x Blockchain themes
under active evaluation for Fund V:

Agentic payment infrastructure
(x402, AP2, ACP integrations)
Onchain identity / KYA / ZK proof
systems

Decentralized Al compute and
inference networks

Agentic DeFi protocol interfaces
and yield optimization

Tokenized RWA + Al-driven asset
allocation

Agentic trading infrastructure
(execution, risk, settlement)

Certain statements above reflect the assumptions, opinions, and beliefs of 50T and should be read in conjunction with the Important

Disclosures on Page 5.



50"‘ BLOCKCHAIN x Al INVESTMENT STRATEGY

INVESTMENT CRITERIA 50T EDGE

Revenue threshold: Expected to be $50MM-
$100MM+ in annual revenue

Stage: Expected to be Series B and beyond; growth
and late-stage

Valuation discipline: Expected to be < 5-10x forward
revenue

Structure: Target preferred equity with liquidation
preference, information and governance rights
Allocation: ~20%+ of Fund V expected to be deployed
into companies with exposure to Blockchain x Al
intersection

Access: Primary rounds, co-led with strategic co-
investors, secondary purchases & capital solutions

Origination depth: 1,000+ company universe and
300+ investible growth-stage companies covered.
Proprietary sector mapping and comprehensive
relationships built over five fund vintages. 50T knows
the companies it wants to own

Network access: Board seats at Ledger, Figure,
Quicknode and other leading companies across the
sector provide visibility, control and deal flow. 50T
actively accesses and creates investment
opportunities

Timing: Blockchain infrastructure is being quietly
absorbed into mainstream financial and software
systems — crypto-native rails will increasingly power
applications that never identify as crypto. This is
analogous to cloud infrastructure in the early 2000s:
invisible to end users, indispensable to every
application. 50T's sector depth provides the
conviction to invest in this theme before it becomes
consensus

While 50T Fund, LP (the “Fund”) is generally expected to target portfolio companies fitting these investment criteria, as discussed further in
the limited partnership agreement and private placement memorandum of the Fund, the general partner of the Fund retains full discretion to
modify its approach, including with respect to the investment criteria described herein, as it deems appropriate. As outlined in the Fund’s
limited partnership agreement, all investment decisions shall be made at the general partner’s sole discretion. Certain statements above reflect
the assumptions, opinions, and beliefs of 50T and should be read in conjunction with the Important Disclosures on page 5.



Important Disclosures

This presentation is for informational purposes only and is intended
solely to provide preliminary information regarding a potential private
equity fund offering, 50T Fund, LP (the “Fund”) to accredited investors
and qualified purchasers of limited partnership interests (the “Interests”).
This document does not constitute an official marketing prospectus. 50T
GP, LLC (“50T”) is expected to serve as the investment advisor to the
Fund. 50T has been formed as a Delaware limited liability company. 50T
is registered with the U.S. Securities and Exchange Commission (“SEC”)
as an investment advisor. Each investor will be required to execute a
limited partnership agreement and a subscription agreement. If any of
the terms, conditions or other provisions of such agreements are
inconsistent with or contrary to the descriptions or terms in this
presentation, such agreements shall control.

This presentation shall be maintained in strict confidence. Any
reproduction or distribution of this presentation, in whole or in part, or
the disclosure of its contents, without the prior written consent of the
Fund’s general partner or management company, is prohibited. This
presentation must be returned to the general partner or management
company upon request. The existence and nature of all conversations
regarding the Fund must be kept confidential. The recipient further
agrees that the contents of this document are a trade secret, the
disclosure of which is likely to cause substantial and irreparable
competitive harm to the general partner.

This presentation does not constitute an offer to sell, or a solicitation of
an offer to buy, an Interest in any jurisdiction in which it is unlawful to
make such an offer or solicitation. Neither the SEC nor any other federal,
state or foreign agency has approved an investment in the Fund.
Furthermore, the foregoing authorities have not confirmed the accuracy
or determined the adequacy of this presentation. It is the responsibility of
any person or entity wishing to purchase an Interest to satisfy himself,
herself or itself as to the full observance of the laws of any relevant
territory in connection with any such purchase, including obtaining any
required governmental or other consents or observing any other
applicable formalities.

The Interests have not been registered under the Securities Act of 1933,
as amended, or any state securities laws or the laws of any foreign
jurisdiction. The Fund will not be registered as an investment company
under the Investment Company act of 1940, as amended (the “Company
Act”). Consequently, investors will not be afforded the protections of the
Company Act.

The 10T investments represented are those made by the 50T investment
team through funds managed by 10T. The Fund’s investments will be
characterized by a high degree of risk, volatility and illiquidity. A
prospective purchaser should thoroughly review the information
contained herein and the terms of the Fund'’s limited partnership
agreement and subscription agreement and carefully consider whether
an investment in the Fund is suitable to the investor’s financial situation
and goals.

In considering the prior performance information of the individual
investments contained herein, prospective investors should bear in mind
that past performance is not necessarily indicative of future results, and
there can be no assurance that the Fund will achieve comparable results.

50T Funds

www.50tfunds.com

Certain information contained herein has been obtained from other
parties. While such sources are believed to be reliable, neither the Fund,
the general partner, the management company, nor their respective
affiliates assume any responsibility for the accuracy or completeness of
such information. The information set forth in this presentation does not
purport to be complete and no obligation to update or otherwise revise
such information is being assumed. A prospective investor must rely
solely on the terms of, and disclosure of information in the Fund’s
governing documents; the only basis on which subscriptions may be
made.

Pipeline opportunities in the referenced transaction are subject to final
due diligence and review. There can be no assurance as to how many
investment opportunities will be approved in the future, or that 50T will
invest in any of the companies identified.

Certain statements in this presentation constitute forward-looking
statements. Such forward-looking statements, including the intended
actions and performance objectives of the general partner, the
management company or the Fund, involve known and unknown risks,
uncertainties, and other important factors that could cause the actual
results, performance, or achievements of the general partner, the
management company or the Fund to differ materially from any future
results, performance, or achievements expressed or implied by such
forward-looking statements. Additionally, Certain statements presented
herein reflect the assumptions, opinions, and belief of 50T, which are
inherently subjective. Further, certain statements, including those
contained in any case studies or transaction examples, are based on
50T’s experience and available market information and contain
subjective judgments, beliefs, and opinions which are subject to change.
No assurance can be given that the events, conditions, trends, or themes
described in these materials will occur or continue to occur, particularly
since they will often depend upon future events outside of the control of
50T.

Certain professionals involved in prior 10T funds are not and/or have not
been involved with the management and operations of more recent funds
and the professionals involved with the 50T funds, including Fund V, are
subject to change over time. It should not be assumed that all 50T
investment professionals who were involved in investment decisions for
one or more 50T and 10T funds were involved in investment decision for
all such funds, or that all such persons will be involved in investment
decisions for 50T funds going forward. 50T’s personnel have changed
over time, due to retirements, promotions, new hires, and other events. It
should not be assumed that each of the 50T investment professionals
identified herein will necessarily be involved in managing the investment
activities of any future 50T fund.

All rights to the trademarks and/or logos listed herein belong to their
respective owners and 50T’s use hereof does not imply an affiliation
with, or endorsement by, the owners of these trademarks and/or logos.

205 West 28th Street, 2"¢ Floor, Suite C, New York, NY 10001
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