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Report Scope
Reading Framework And Limitations

Purpose Of The Report

The report follows an institutional report logic similar to I0OSCO-style reports: executive
summary, introduction, numbered chapters, sub-sections, market structure, technical
architecture, risk management, conclusion, terminology and bibliography. The reference
report was used only for structure and flow; the content has been rewritten for Vinu
Digital’s target audience.

The target audience includes senior executives, financial institutions, asset managers,
family offices, technology teams, compliance teams and institutional decision-makers.
The language is intended to remain technically accurate while avoiding speculative crypto
language, return promises and exaggerated marketing claims.

Market size forecasts mentioned in this report are not presented as definitive data. They
are projections or scenario analyses published by the relevant institutions. The success of
tokenization depends on the asset class, legal structure, investor demand, custody model,
compliance controls and secondary market conditions.

Structure and source approach

The report follows an institutional report logic similar to I0OSCO-style reports: executive
summary, introduction, numbered chapters, sub-sections, market structure, technical
architecture, risk management, conclusion, terminology and bibliography. The reference
report was used only for structure and flow; the content has been rewritten for Vinu
Digital’s target audience.

Page-level source notes have been removed. The main sources used in the report are listed
collectively in the Bibliography section at the end. Vinu Digital internal materials were
reviewed to understand company capabilities, but they are not shown as bibliography
sources.

Use note

This report does not constitute legal, financial or investment advice. Every tokenization
project must be assessed separately based on asset type, jurisdiction, investor profile,
contractual structure, custody model, data architecture and requlatory framework.

The suitability of an asset class for tokenization does not depend only on whether a
token can be technically created. Leqgal transferability, official record priority, investor
protection, data verification, operational resilience, custody security and market access
must be assessed together.
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. Executive Summary

Vinu Digital - RWA and Asset Tokenization

Why is tokenization an institutional financial infrastructure issue?

Tokenization is not simply the transfer
of real-world assets into a digital environ-
ment. At institutional scale, the main
transformation lies in redesigning assets,
rights, ownership relationships, transfer
rules, custody models and compliance
controls on a programmable financial
infrastructure.

International sources such as I0SCO, WEF,
BIS, IMF and Project Guardian generally
describe tokenization as an area with
growing institutional interest, while also
emphasizing that adoption remains early,
uneven and highly dependent on use
case design.

The RWA approach refers to the on-chain

digital representation of assets that have

an economic, legal or physical basis out-
side the chain. Real estate, fixed income

instruments, fund shares, private credit,
commodities, carbon credits, stablecoins

and tokenized cash can all be assessed

within this broader cateqgory, subject to

their legal and operational structure.

A successful RWA project does not end
with token issuance. It requires a clear
legal structure, reliable asset verification,
secure custody, KYC/AML processes,
transfer restrictions, smart contract secu-
rity, reporting, settlement design and a
realistic secondary market strateqy.

Tokenization does not automatically
create liquidity. Healthy liquidity depends
on investor demand, market structure,
eligible transfers, custody integration,
regulatory compliance, settlement assets
and secondary market infrastructure.

For executives, the value proposition
should not be reduced to the creation of
anew digital asset. The relevant question
is whether the institution can manage
assets, investors, data, transfers, settle-
ment and reporting in a more secure,
transparent and scalable manner.

For Vinu Digital, the subject is best under-
stood as an institutional technology
architecture that brings together cloud,
custody, exchange infrastructure, API
integration, compliance, security and
scalability. The objective is to position
institutions for a future in which digital
assets operate within requlated, auditable
and enterprise-grade environments.

This report therefore avoids speculative
crypto language, price expectations and
guaranteed-return claims. It focuses on
infrastructure, risk, compliance and insti-
tutional readiness.
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2. Introduction

Vinu Digital - RWA and Asset Tokenization

From digital asset narratives to institutional financial market

infrastructure

In recent years, tokenization has moved
beyond a narrow crypto-market narrative
and has entered the agenda of capital
markets, custody institutions, asset
managers, banks, payment providers
and technology companies. This shift
has occurred because tokenization
is increasingly viewed as a possible
infrastructure layer for representing and
transferring value.

However, the use of a new technological
medium does not remove the need for
legal certainty, investor protection,
custody safequards, operational controls
and reqgulatory supervision. In many
cases, the economic substance of the
asset remains similar to its conventional
counterpart; the difference lies in how
the asset is represented, transferred and
serviced.

Traditional financial markets rely on
trusted intermediaries, central records,
settlement cycles and operating hours.
These structures provide legal certainty
and institutional trust, but they may also
create reconciliation needs, operational
frictions, limited transparency and slower
asset mobility in certain use cases.

For this reason, the report adopts a
risk-aware and institutionally grounded
perspective. It does not present
tokenization as an inevitable replacement
for existing systems. Instead, it treats
tokenization as a complementary and
evolving infrastructure approach that
can create value where the use case, legal
structure and market environment are
appropriate.

Tokenization aims to address some of
these frictions by using programmable
ledgers, digital tokens and smart con-
tracts. In principle, these tools can sup-
port a shared record, automated transfer
rules, more transparent ownership histo-
ry and faster settlement processes.

The analysis is organized around the
questions most relevant for senior deci-
sion-makers: What is being tokenized?
Which rights does the token represent?
Where is the official record of ownership?
How is custody managed? Which investors
can participate? How will compliance be
enforced? How will liquidity and second-
ary market access be supported?

These questions should be answered
before a token is issued. Without such
preparation, tokenization may add com-
plexity rather than reduce it.
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3. Tokenization and RWA

Vinu Digital - RWA and Asset Tokenization

Digital representation of assets, rights and transaction rules

on programmable infrastructure

What is tokenization?

Tokenization is the process of represent-
ing an asset, a right or an economic

relationship through a digital token on a

programmable ledger. The token may rep-
resent ownership, a claim, a fund share, a

right to income, a collateral relationship

or another legally defined economic posi-
tion.

RWA differs from many purely crypto-na-
tive assets because its value is connect-
ed to an underlying asset, legal claim
or off-chain economic relationship. This
makes the link between the token and
the underlying asset central to project
design.

Digitization and tokenization should not
be confused. Digitization moves informa-
tion into electronic systems. Tokenization
can go further by embedding ownership
status, transfer rules, compliance condi-
tions, settlement logic and reporting data
into a programmable infrastructure.

The central point is that a token is not
valuable merely because it exists on a
blockchain. Its value depends on what it
represents, how that representation is
legally structured, whether the underlying
asset can be verified, how rights are trans-
ferred and how custody and compliance
controls operate.

What is RWA?

In this sense, tokenization is not only a
technical operation. It is a financial archi-
tecture decision that combines asset
structuring, legal enforceability, custoduy,
data integrity, compliance and market
access.

RWA, or real-world assets, refers to
assets with an off-chain economic, legal
or physical basis that are represented
on-chain. This includes assets such as
real estate, bonds, fund shares, private
credit, commodities, carbon credits and
certain forms of tokenized money or
cash-like instruments.

A sound tokenization project begins by
defining the right: What exactly does the
token holder have? Does the token repre-
sent ownership, a claim, participation in
income, a fund unit, a debt instrument
or synthetic exposure? The answer deter-
mines the legal, requlatory and operation-
al architecture.

The more institutional the project, the
more important it becomes to define
these elements before development
begins.
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3.1 Tokenization Models

Vinu Digital - RWA and Asset Tokenization

The distinction between conventional, digital twin and digitally

native structures

In tokenization projects, the model chosen
determines the legal and operational
position of the token. Each model provides
a different level of automation, record
reliability, market access and reqgulatory
certainty.

In a conventional structure, the asset is
managed through central record systems
and traditional intermediaries. In a digital
twin model, an asset that exists off-chain
is represented on-chain through a token.
In a digitally native model, the asset is
issued directly on distributed ledger tech-
nology and, where the applicable legal
framework permits, the ledger record may
become the primary source of truth.

This distinction is critical for investor
rights. It must be clear whether the token
holder has a direct right over the underly-
ing asset, only an economic claim, or
whether the legal record remains outside
the chain.

4 N [
Model Core Logic Institutional Attention Point J

A AN N
s D [ N [ D

Conventional
market infrastructure

The asset is managed through electronic
records, a central custody chain and traditional

The existing legal and market structure is
strong, but settlement and data flows may
remain multi-layered.

N\ J
s Vs 2
A digital representation is created on distributed Synchronization between the off-chain record
Digital Twin ledger technology for an asset that exists and the token record, and the priority of the
off-chain. official record, must be clear.
N N J U
N N [ Y
. . The asset is issued directly on distributed Legal recognition, settlement finality, market
Digitally o .
. ledger technology and its lifecycle is managed acceptance and the requlatory framework
Native . . .
on-chain. must be assessed project by project.
N J J U J
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4. WWhy Now?
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Technoloqgy, regulation and institutional demand are maturing

at the same time

Tokenization has been discussed for
years, but it has recently moved closer to
the center of the institutional financial
infrastructure agenda. This is not only
because blockchain technology has im-
proved. Requlatory frameworks, custody
technologies, institutional demand and
payment or settlement infrastructure are
also maturing together.

Selected RWA / tokenization market projections

Fixed income products, money market
funds, tokenized treasuries, collateral
management and tokenized cash-like in-
struments are moving from experimental
pilots toward more practical institutional
structures. Nevertheless, the market is
still early and adoption is uneven across
asset classes.

Market projections vary widely. The
breadth of these ranges suggests that
analysts see meaningful potential, while
also indicating that the path to realization
depends on requlation, liquidity, technol-
ogy maturity and market infrastructure.

Amounts are in USD trillions; they are scenario/projection ranges, not definitive data.

32

25.6

19.2

12.8

6.4 §
1-4T$ 4-5T$

, ——

McKinsey 2030 Citi 2030

12.5-5-23.4T$

Std. Chartered
2034

BCG/Ripple 2023
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4.1 Institutional Value Proposition
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Liquidity potential, operational efficiency, transparencuy,
compliance and new product design

C N
OPERATIONAL EFFICIENCY

Tokenization can reduce manual
processes and bring ownership,
transfer, settlement and reporting into
a more integrated operating layer.

A )

C N
PROGRAMMABILITY

Investor eligibility, transfer restrictions,
coupon payments, redemptions,
collateral rules and reporting triggers
can be automated when code,
governance and legal documents are

aligned.

A J

C N
INFORMATION & AUDITABILITY

Shared or synchronized records can
improve visibility into ownership,
transaction history and asset data
for authorized participants, reducing
reconciliation needs and supporting
audit trails.

A )

C N
ACCESS & ASSET MOBILITY

Fractional units may broaden access
where permitted, while tokenized
instruments may support collateral,
repo, fund-transfer or secondary-mar-
ket workflows when infrastructure is

mature.

. )

-

INSTITUTIONAL GOVERNANCE

scalable model.

-

Tokenization is not only a technology decision. Legal, finance, operations, compliance,
information security, risk and business teams must jointly design a controlled and

>

J
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4.2 Traditional Asset vs. Tokenized Asset
A comparative view of records, transactions, custody, compliance
and market access

To understand the institutional value of tokenization, traditional and tokenized structures
should be compared not only by technology, but also by ownership records, transfer
conditions, settlement, custody, compliance and market access. The table below provides
a generalized framework; outcomes may differ by asset class and jurisdiction.

Dimension Traditional structure Tokenized structure Key consideration
Central databases, custody Digital representation on a o .

Record chains and institution-level distributed or permissioned The official ownership record
records. record layer. must be clearly identified.

Multiple intermediaries, manual Programmable transfer rules

Transaction controls and inter-institutional and automation capabilities. Automation must .be aligned with
reconciliation. legal documentation.

Settlement Piyasa saatleri ve takas Potential for faster or atomic Pre-funding and liquidity needs
déngulerine bagli stiregler. settlement. may increase.

Custody Hesap bazli saklama ve FVETO LG, TGS EnE el Key management and recovery
geleneksel saklama zinciri. custody layer.

processes become critical.

KYC/AML, allow-listing and transfer
restrictions can be integrated at
transaction level.

Data privacy and requlator
differences must be managed.

Kurumlar arasi KYC/AML

Compliance !
ve transfer kontrolleri.

Established market structure  Potential for new investor access  Tokenization alone does not
and existing investor base. and fractional ownership. create liquidity.

Liquidity

10
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4.3 Core Participants in the RWA Ecosystem
A trust chain between assets, law, technology, custody and
market access

An RWA project is not completed through a single software component. Asset owners,
issuers, legal and compliance teams, custodians, technology providers, data providers,
blockchain networks and market infrastructures must work together. Trust in the
ecosystem is created by correctly linking off-chain reality with on-chain digital
representation.

Legal and
Compliance

Tokenized
Asset Custody
Structure

Technology

Value is not created merely by issuing a token. It emerges when asset verification, legal
rights, secure custody, compliant investor onboarding, data integrity and market access
operate together.

M
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5. Fixed Income Products and Funds
Adoption, issuances and early institutional use cases

I0OSCO and WEF analyses indicate that
fixed income products and money market
funds are among the areas where early
commercial examples of tokenization
are more visible. Bonds and similar debt
instruments provide a useful test area
for lifecycle automation because they
include maturity, coupon, redemption,
investor record and transfer processes.

Tokenized fixed income instrument issuances

At the same time, issuance volumes
remain very limited compared with tradi-
tional debt markets. The growth trend
in the chart should therefore be read as
a sign of increasing institutional experi-
mentation and commercial interest, not
as proof of full market transformation.

In money market funds, tokenization is
often implemented at fund-share level.
While underlying assets may continue
to be managed through conventional pro-
cesses, the digital representation layer
can support ownership recordkeeping,
transfer control and collateral use.

EUR million; growth should not be read as definitive evidence of broad adoption.

3500

2800

2100

1400

882\

700
270M
-

2021 2022

3048M

848M

2023 2024
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5.1 Real Estate, Private Credit, Commodities and Carbon

Use cases that connect investment, collateral, sustainability and

asset verification

C N
REAL ESTATE

Tokenization often represents an
economic right,income stream, project
structure or fund share rather than
direct fragmentation of a property
title. Registry priority, transferability

and investor rights must be explicit.

. )
C N
COMMODITIES

Physical assets require reserve verifi-
cation, secure storage, insurance,
redemption rules and independent
audits to maintain the link between
the token and the underlying asset.

. J

C N
PRIVATE CREDIT
Tokenization can support monitoring,
reporting and transferability, but it
does not remove borrower, collateral,
cash-flow or enforcement risk.

(S )

C N
CARBON CREDITS
Traceability may improve, but credit
quality, double counting, registry
alignment, environmental integrity
and verification standards remain
more important than the token layer
itself.

(U )

13
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6. Blockchain Selection and Integration
Security, privacy, scalability, cost, interoperability and compliance

requirements

Why Is the Choice of Blockchain Critical?

Blockchain selection is not a purely
technical decision in RWA projects. The
selected network affects how the asset
is represented, how investors access
it, how transactions are validated, how
compliance rules are enforced and how
the project can scale over time.

Public blockchains provide open access,
broad developer ecosystems and visible
transaction histories. These characteris-
tics can support composability and wider
market access, but they may also raise
privacy, data protection, operational,
transaction cost and governance consid-
erations.

Private or permissioned networks provide
more controlled access and may better fit
institutional use cases that require partic-
ipant vetting, confidentiality, predictable
governance and compliance oversight.
However, they may face limitations in
ecosystem breadth and liquidity unless
interoperability is designed carefully.

Integration Architecture

In many institutional settings, the decision
is not simply public versus private. Hybrid
models may be used, where investor
data, sensitive records or compliance
information remain off-chain, while token
transfers or selected proofs are recorded
on-chain.

Integration with existing systems is often
more important than the network choice
alone. Order systems, custody systems,
KYC/AML tools, reporting modules,
payment rails, treasury systems and risk
platforms may all need to interact with
the tokenization layer.

Interoperability is another key require-
ment. Tokenized assets may be issued on
one network, traded or used as collateral
in another environment, and settled using
a different payment rail. Without clear in-
teroperability design, fragmentation can
reduce the benefits of tokenization.

The infrastructure decision should there-
fore consider security, privacy, scalability,
cost, ecosystem maturity, requlatory
expectations, operational resilience and
integration capability together.

14
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6.1 Token Architecture and Smart Contract Design
Embedding asset definition, rights, transfer rules and compliance

into the technical layer

Blockchain selection defines the infra-
structure on which the project will oper-
ate. Token architecture defines how the
asset is represented on that infrastruc-
ture, who can transfer it, which rights it
carries and which rules apply throughout
its lifecycle.

Smart contracts can manage transferre-
strictions, investor eligibility, lock-up pe-
riods, income distributions, redemptions,
collateral actions and reporting triggers.
They can improve efficiency when the
rules are clear, but they can also amplify
errors if the code, data source or govern-
ance model is weak.

In RWA projects, a token is not merely a
digital record. It may represent ownership,
a claim, a fund unit, an income right, a col-
lateral relationship, a payment obligation
or another contractual position. Each of
these cateqories requires different legal
documentation, compliance logic and
investor disclosures.

Compliance-by-design is  therefore
essential. KYC/AML checks, investor
qualification, jurisdictional restrictions,
allow-lists, sanctions screening and
transfer rules should not be added after
the token is built. They should be part of
the architecture from the beginning.

A robust token architecture should define
the asset, embedded rights, ownership
status, provenance, compliance rules and
permission controls. These elements are
not only technical metadata; they help
determine investor understanding, opera-
tional control and auditability.

Smart contract security should include
code review, independent audit, test
network validation, multi-approval deploy-
ment, controlled upgrade mechanisms
and incident response procedures. Oracle
dependencies, administrative privileges
and emergency functions must be docu-
mented and governed.

The goal is not maximum automation at
any cost. The goal is controlled automa-
tion that remains aligned with legal doc-
uments, investor protection, operational
resilience and requlatory expectations.

15
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6.2 Custody and Digital Asset Security
Private key management, wallet architecture and institutional

operational resilience

The token architecture defines how the
asset is represented and transferred.
Institutional trust, however, also depends
on how access to that asset is secured.
In digital assets, custody is not simply
a wallet service; it is the governance of
private keys, transaction authority, oper-
ational controls and recovery processes.

Custody may be provided through full
custody, shared custody, hosted custody
or self-custody models. Each approach
has trade-offs in control, recoverability,
regulatory suitability, operational com-
plexity and user experience.

For institutional clients, the custody
model should avoid single points of failure.
No single person, system or key should
have uncontrolled authority over assets.
Role-based access, transaction limits,
multi-signature approvals, segregation of
duties and audit trails are essential.

Private keys enable control over digital
assets.|f a keyis compromised, unauthor-
ized transactions may occur. If a key is
lost, access can be disrupted. This makes
key generation, storage, signing policy,
backup and recovery central to any RWA
project.

Custody also interacts with compliance.
Transfers may need to be restricted to
approved wallets, investors may need on-
going eligibility checks, and transaction
monitoring may be required throughout
the asset lifecycle.

Hot and cold wallet separation is a basic
security principle. Hot wallets are used
for operational transactions and liquidity
needs, while cold wallets provide isolated
storage for assets that require higher se-
curity. Institutional architecture usually
requires both.

A secure custody architecture should
be designed before token issuance.
Retrofitting security after assets are live
can create operational risk and investor
confidence issues.

16
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6.3 Custody Architecture: Control Layers
HSM, MPC, multi-signature, RBAC and business continuity should be

designed together

RWA projects often represent real-world
assets, rights or financial obligations.
This makes custody security especially
important. Unauthorized access, key loss,
internal threat, erroneous transfer or op-
erational failure can directly affect inves-
tor trust and institutional reputation.

Role-based access control is equally
important. Employees, systems, vendors
and administrators should only have
the permissions required for their roles.
High-risk actions should require additional
approvals and stronger monitoring.

Operational resilience should include
backup procedures, disaster recovery, in-
cident response, vendor risk management
and periodic control testing. The custody
platform should be able to respond to
compromised credentials, unavailable
systems, suspicious transactions or gov-
ernance disputes.

Hardware security modules can support
secure key generation and signing inside
protected hardware boundaries. MPC, or
multi-party computation, can distribute
signing authority without concentrating
a complete private key in one location.
Multi-signature structures can require
several authorized approvals for selected
transactions.

The design must balance security and
usability. A structure that is too loose
weakens asset protection. A structure
that is too rigid may impair market access
and operational execution. Institutional
custody requires a controlled middle
ground.

These tools are not interchangeable. They
should be combined according to asset
type, transaction volume, operational
needs, requlatory expectations and risk
appetite. A long-term reserve asset may
require a different control model than a
token used in frequent settlement or mar-
ket-making activity.

The custody architecture should be docu-
mented as part of the overall tokenization
policy, not treated as a purely technical
configuration.

17
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6.4 Settlement Assets and Delivery-versus-Payment
The cash leq, settlement finality and liquidity design are central to

scalable tokenization

Tokenized assets require areliable settle-
ment mechanism. In a financial transac-
tion, the delivery of the asset usually
needs to be matched with a payment
leg. In tokenized markets, this raises the
question of which settlement asset will

be used and how finality will be achieved.

Central bank money is often seen as
the safest settlement asset where availa-
ble. Tokenized deposits may provide a
bank-based commercial money model.
Stablecoins may be operationally conven-
ient in some markets, but they can intro-
duce issuer, reserve, audit, liquidity and
regulatory considerations.

Delivery-versus-payment, or DvP, aims
to ensure that the asset transfer and
payment occur together or conditionally.
On programmable infrastructure, this
can support atomic or near-real-time
settlement, but the design depends on
the availability and reliability of the settle-
ment asset.

Faster settlement can reduce certain
counterparty risks, but it may also require
pre-funding or pre-positioning of assets.
This can increase liquidity requirements
it not designed carefully. In some cases,
market participants may still prefer tradi-
tional settlement cycles due to netting, li-
quidity management and existing network
effects.

Potential settlement assets include
central bank money, wholesale CBDC,
tokenized deposits, fiat-backed stable-
coins and other forms of digital money.
Each option has different implications for
credit risk, liquidity risk, requlatory treat-
ment, operational complexity and market
acceptance.

Settlement finality must be legally and
operationally clear. A blockchain transac-
tion record does not automatically mean
that the legal transfer is final in every
jurisdiction or structure. The moment of
finality should be defined in the legal
documents and system rules.

Settlement design is therefore a core
infrastructure decision, not a back-office
detail.

18
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71 How a Tokenization Project Starts
Start with the right asset, legal structure and lifecycle design

A successful tokenization project does not begin with software development. The first
step is to validate the economic value, legal nature, income model, investor target,
requlatory requirements and market access assumptions of the asset to be tokenized.

Token
architecture

Asset selection Legal structure

Custody

Secondary

Issuance Compliance
market

Lifecycle principle

Token architecture, custody, compliance, data, reporting and secondary market objectives
must be considered together. Even a strong asset cannot create institutional trust if
investor rights and transfer models are unclear.

At the start of the project, the asset class, official record, investor eligibility, wallet model,

payment and settlement method, data sources, reporting requirements and allocation of
responsibilities should be documented in writing.
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7.2 From Token Issuance to Secondary Markets
Value comes from managing the full lifecycle, not only from creating

the token

In a tokenization project, value does not
arise only when the token is created.
It emerges when issuance, investor
onboarding, custody, transfer, market
access, reporting and redemption are
managed through a secure and compliant
lifecycle.

Token distribution should follow defined
transfer conditions. The project should
determine whether tokens can be trans-
ferred freely, only between approved
wallets, only among eligible investors, or
only through a requlated platform.

The issuance phase is the point at which
the token becomes ready to be offered to
investors from both a legal and technical
perspective. The rights represented by
the token, disclosure documents, transfer
conditions, custody model, investor eligi-
bility criteria and smart contract rules
should be finalized before issuance.

After issuance, custody and monitoring
become ongoing functions. Token balanc-
es, transfer history, ownership records,
security alerts, compliance events and
reporting outputs should be monitored
and auditable.

Secondary market planning should
not be postponed until after issuance.
If the token is expected to trade, the
project must define the market venue,in-
vestor scope, settlement asset, custody
integration, liquidity plan and requlatory
treatment at the outset.

Investor onboarding should include iden-
tity verification, suitability checks, risk
disclosures, wallet verification and juris-
dictional controls. These steps should be
integrated with the transfer rules of the
token.

Redemption, maturity, income distribution
and corporate actions should also be
designed in advance. Automation can help
only when the rules are clear and legally
aligned.

The central principle is that tokenization
succeeds when the asset lifecycle is
secure, compliant, traceable and sustain-
able.
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8. Requlatory and Compliance Layers
SPK, MASAK, TUBITAK/BILGEM, KVKK, MiCA and global perspectives

should be assessed together

In RWA tokenization, trust cannot be cre-
ated by technology alone. A token must
be assessed according to the asset it
represents, the rights it grants to inves-
tors, how it can be transferred, how cus-
tody is provided and which regulatory
framework applies.

In the European context, MiCA creates a
regulatory framework for crypto-asset
issuers and service providers, but it does
not remove the need to assess whether a
token may qualify as a financial instru-
ment under other rules. ESMA guidance
and the EU DLT Pilot Regime are also rele-
vant for securities-market infrastructure
discussions.

The first requlatory question is the legal
nature of the asset. A real estate-linked
token, a fund token, a debt instrument,
private credit exposure, commodity
token, carbon credit or stablecoin-like
instrument may fall under different legal
and requlatory treatments.

IOSCO emphasizes technology-neutral,
outcomes-focused requlatory thinking. In
practice, this means that the use of DLT
does not remove the need for investor
protection, market integrity, custody
safeqguards, disclosure, risk management
and supervision.

In Turkiye, crypto asset service provider
rules, capital markets requirements,
MASAK obligations, TUBITAK/BILGEM tech-
nical criteria, data protection rules and
broader financial regulations may need to
be assessed together depending on the
project.

Compliance should be designed into the
architecture. Licensing, customer due dili-
gence, travel rule obligations, suspicious
transaction reporting, secure recordkeep-
ing, wallet controls, information systems,
operational resilience and reporting
should be considered from the start.

No general requlatory conclusion should
be applied to all RWA projects. Each struc-
ture should be analyzed based on jurisdic-
tion, asset type, investor profile, transfer
model, custody arrangement and market
activity.
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8.1 Risk Mlanagement
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Risk management must begin before token creation, not after

launch

-
LEGAL LINKAGE

If the token does not clearly
represent a defined and enforceable
right, or if ownership, redemption
and transfer rules are ambiguous, the
structure remains fragile regardless
of the technology.

- J
C N
LIQUIDITY

Technical transferability does not
guarantee buyers, sellers, market
depth or reliable pricing. Liquidity
depends on demand, venue design,
eligible transfers, market-making and
settlement infrastructure.

-

4 N

TECHNICAL & CUSTODY

Smart-contract errors, oracle failures,
compromised  keys, unauthorized
access and weak approval mechanisms
can directly affect asset security and
investor confidence.

- J
C N
OPERATIONS & DATA

Parallel traditional and DLT systems
require clear reconciliation. In
digital-twin models, the off-chain

and on-chain records must remain
synchronized, controlled and auditable.

. )

-

COMPLIANCE

=

Investor eligibility, KYC/AML, sanctions, travel-rule and jurisdictional restrictions
should be embedded across the lifecycle, with privacy and monitoring requirements

>

J
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8.2 Risk Matrix and Control Approach

Core risk areas should be made manageable from the project start

The matrix below summarizes common risk areas in BWA and tokenization projects and
the related institutional control approach. It is not exhaustive; each project should be
detailed according to its asset type, investor profile, technical architecture and requlatory

framework.

Risk area

Legal qualification

Custody and keys

Smart contract

Liquidity

Data and reporting

Veri ve raporlama

Operational risk

Possible impact

Uncertainty over the rights
represented by the token
and transfer conditions.

Asset loss, unauthorized
transfer or operational
outage.

Code error, oracle manipulation,
failed transfer or misuse.

The token may not trade, pricing may
be weak or market depth may be
insufficient.

Breach of KYC/AML, travel rule,
investor eligibility or jurisdictional
restrictions.

Incorrect valuation, reserve uncertainty
or insufficient audit trail.

Manual error, weak internal control,
third-party outage or business
continuity issue.

Control approach

Asset class analysis, contractual
structure, investor disclosures and
official record prioritu.

HSM, MPC, multi-signature, cold wallets,
RBAC, transaction limits and recovery
plans.

Independent audit, test networks,
multiple approvals, controlled upgrades
and monitoring.

Secondary market strategy, investor
base, transfer eligibility and market-
making plan.

Allow-listing, risk scoring, monitoring,
suspicious transaction processes and
audit trail.

Reliable data providers, oracle validation,

independent assurance and record integrity.

Segregation of duties, incident response,
redundancy, vendor risk management and

SLA monitoring.

Vinu Digital - RWA and Asset Tokenization
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8.3 Operating Model

Vinu Digital - RWA and Asset Tokenization

Roles, responsibilities and governance should be clear before

going live

The operating model of a tokenization
project defines who performs each
function and how responsibilities are gov-
erned. Without a clear operating model,
even a technically sound token may
create uncertainty in daily operations.

The first question is who owns the asset
structure. The issuer, asset owner, fund
manager, special purpose vehicle or an-
other entity must be clearly responsible
for the economic and legal relationship
represented by the token.

The second question is who operates
the technology. Token issuance, smart
contract deployment, wallet creation,
APl integration, reporting and system
monitoring may be performed by different
parties. Each role should be documented
with accountability, access controls and
service levels.

The third question is who controls custo-
dy and transfer approvals. Custodians, in-
ternal treasury teams, platform operators
and external service providers may all
interact with the asset. Signing authority,
approval limits, emergency actions and
recovery procedures should be defined in
advance.

The fourth question is who monitors com-
pliance. KYC/AML status, investor suitabil-
ity, sanctions screening, travel rule data,
suspicious activity and transfer restric-
tions must be monitored throughout the
lifecycle, not only at onboarding.

The fifth question is how disputes and
errors are handled. Smart contract bugs,
incorrect data, mistaken transfers, com-
promised keys or requlatory changes may
require intervention. Governance should
clarify who can pause, reverse, reissue,
burn or correct records where legally and
technically possible

A mature operating model also includes
management reporting. Senior deci-
sion-makers should receive visibility into
asset status, transaction activity, excep-
tions, security events, compliance metrics
and third-party dependencies. Tokeniza-
tion should therefore be governed as a
financial infrastructure project, not as a
standalone software release.
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9. Future Perspective
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Assets, money, custody, compliance and market access are converging into

programmable infrastructure

RWA and tokenization do not simply mean
that more assets will become digital. The
broader transformation is the possibility
of bringing assets, money, custody, com-
pliance and market access into a more
connected financial infrastructure.

The future is unlikely to be a sudden
replacement of traditional finance. A more
realistic path is coexistence. Existing
market infrastructure, regulated interme-
diaries and digital asset networks will
operate in parallel, gradually integrating
where the business case is strong and the
regulatory framework is clear.

In such an environment, assets are not
only recorded and transferred. They can
carry programmable rights, automated
settlement rules, real-time reporting, em-
bedded compliance controls and more
flexible market access.

Interoperability will be central. If tokenized
markets remain fragmented across many
networks with limited bridges, liquidity
and operational efficiency may suffer.
Shared standards, data models, identity
frameworks and settlement arrangements
will therefore be important to scale.

Tokenized bonds, fund shares, private
credit, commodities and real estate-linked
structures may interact with tokenized
deposits, stablecoins, wholesale digital
money or other settlement assets. This
interaction is what makes infrastructure
design important.

Institutional custody will also evolve. Cus-
todians may move beyond safekeeping
to provide wallet infrastructure, private
key management, on-chain analytics,
tokenized collateral services, reusable
credentials and compliance monitoring.

For institutions, the strategic preparation
is not only to develop a single token pro-
ject. It is to build a long-term technology
architecture that can adapt to new asset
classes, new market infrastructures, new
requlatory expectations and new forms
of digital moneu.

The winners in this transition are likely to
be the institutions that combine innova-
tion with risk discipline, governance and
operational readiness.
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10. Vinu Digital Approach
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Security, compliance, scalability and institutional integration as core design

principles

For RWA and tokenization to create value
at institutional scale, selecting the right
asset is not enough. The project must
be supported by secure technology
architecture, requlatory alignment, cus-
tody infrastructure, scalable transaction
systems and sustainable market access.

Scalability means that the project should
not be designed only for the first asset.
It should be able to support new asset
classes, additional investors, different
transaction volumes, new APls, changing
reporting requirements and requlatory
updates over time.

Vinu Digital approaches tokenization pro-
jects through this integrated perspective.
The objective is not merely to create a
token or deploy a digital asset system,
but to help institutions position their
assets on a secure, compliant, managea-
ble and growth-ready financial technolo-
gy architecture.

Vinu Digital also treats tokenization
as an integration challenge. Cloud infra-
structure, custody, exchange services,
APls, monitoring tools, data flows and
compliance controls should operate as
connected layers rather than isolated
components.

This perspective is important because
institutional tokenization cannot rely
on aggressive sales language or specula-
tive promises. Trust is created through
controls, documentation, auditability, re-
silience and the ability to integrate with
existing institutional processes.

The approach is built around three core
principles: security, compliance and
scalability. Security is supported through
private key management, layered access
controls, wallet architecture and opera-
tional resilience. Compliance is supported
by integrating KYC, AML, investor eligibili-
ty, audit trails, reporting and data protec-
tion into the system design.

For Vinu Digital, tokenization is not a
one-time software delivery. It is an infra-
structure workstream that supports the
long-term digital asset strategy of an
institution.
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10.1 Vinu Digital Approach

Vinu Digital - RWA and Asset Tokenization

Security, compliance, scalability and institutional integration as core design

principles

For RWA and tokenization to create value
at institutional scale, selecting the right
asset is not enough. The project must
be supported by secure technology
architecture, requlatory alignment, cus-
tody infrastructure, scalable transaction
systems and sustainable market access.

Vinu Digital approaches tokenization pro-
jects through this integrated perspective.
The objective is not merely to create a
token or deploy a digital asset system,
but to help institutions position their
assets on a secure, compliant, managea-
ble and growth-ready financial technolo-
gy architecture.

The approach is built around three core
principles: security, compliance and
scalability. Security is supported through
private key management, layered access
controls, wallet architecture and opera-
tional resilience. Compliance is supported
by integrating KYC, ANML, investor eligibili-
ty, audit trails, reporting and data protec-
tion into the system design.

Scalability means that the project should
not be designed only for the first asset.
It should be able to support new asset
classes, additional investors, different
transaction volumes, new APls, changing
reporting requirements and requlatory
updates over time.

Vinu Digital also treats tokenization
as an integration challenge. Cloud infra-
structure, custody, exchange services,
APls, monitoring tools, data flows and
compliance controls should operate as
connected layers rather than isolated
components.

This perspective is important because
institutional tokenization cannot rely
on aggressive sales language or specula-
tive promises. Trust is created through
controls, documentation, auditability, re-
silience and the ability to integrate with
existing institutional processes.

For Vinu Digital, tokenization is not a
one-time software delivery. It is an infra-
structure workstream that supports the
long-term digital asset strategy of an
institution.
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10.2 End-to-End Solution Model

Cloud, custody, exchange infrastructure and compliance layers working
together

In institutional tokenization projects, the strength of a single component is not sufficient.
If digital asset representation, custody security, investor onboarding, transaction
infrastructure, reporting and compliance controls work separately, operational complexity
increases. Vinu Digital positions these layers as a modular but integrated institutional
financial technology architecture.

a N [ N N\
Vinu Cloud Vinu Custody Vinu Exchange
Infrastructure and scale Cody and security Market and execution
Cloud architecture, DevOps, Private keys, wallets, multiple Order, transaction, market access,
performance and secure approvals and digital asset liquidity and secondary market
infrastructure management. safekeeping. processes.
AN J J
Compliance and Integration Layer
KYC / AML - API - Reporting - Audit trail - RBAC - Operational control

The objective is not only to make the project work todauy, but to keep it scalable across

different asset classes, investor profiles, integration needs and evolving regulatory
requirements.

In this model, the compliance layer is not a manual control added at the end of the product.
It is the shared security and governance base of the entire architecture. APl connections,

event logs, authorization and reporting processes should operate continuously throughout
the token lifecycle.
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10.3 Why Vinu Digital?
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An institutional technology partner focused on secure and compliant digital

asset infrastructure

Tokenization projects require coordination
across strateqy, legal structuring, tech-
nology, custody, compliance, operations
and market access. Institutions therefore
need a technology partner that can
understand the full lifecycle, not only a
single technical component.

Vinu Digital positions itself as an institu-
tional technology partner for RWA and
tokenization projects. Its value lies in
evaluating cloud infrastructure, digital
asset custody, exchange infrastructure,
APl integration, compliance workflows
and scalable architecture together.

The first reason is architectural integritu.
Tokenization projects often fail when
asset issuance, custody, investor on-
boarding and reporting are designed by
disconnected teams or vendors. Vinu Dig-
ital’s approach aims to align these layers
under a consistent operating model.

The second reason is security focus.
Private key management, wallet design,
approval flows, access controls and
operational resilience are central to the
trust of any RWA project. These controls
should be planned before the first asset
is issued.

The third reason is compliance-by-design.
KYC/AML, investor eligibility, transfer
restrictions, audit trails and reporting
should be built into the system from the
beginning. This reduces manual depend-
ence and supports institutional govern-
ance.

The fourth reason is scalability. A
tokenization project should be able to
support future asset classes, additional
transaction volumes, new integrations
and changing requlatory expectations
without requiring a full redesign.

The fifth reason is partnership discipline.
Vinu Digital’s role is not to promise auto-
matic liquidity, guaranteed compliance
or risk-free structures. Its role is to help
institutions build secure, auditable and
adaptable digital asset infrastructure.

This approach is most valuable for organi-
zations that view tokenization as a strate-
gic infrastructure decision rather than a
short-term campaign.
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11. Conclusion and Use Note
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Key takeaways for institutions preparing for the RWA transformation

Tokenization is an institutional infrastruc-
ture transformation that requires financial
assets to be reconsidered in terms of
representation, custody, transfer and
lifecycle management. Its value does
not arise only from creating tokens, but
from managing the full asset lifecycle in a
secure, compliant, traceable and scalable
way.

The first success criterion in RWA projects
is to establish a clear, auditable and legal-
ly meaningful link between the off-chain
asset and the on-chain token. The second
is to design custody and private key
management according to institutional
security standards. The third is to make
compliance, investor eligibility and market
access a natural part of the token archi-
tecture.

Liquidity is not an automatic result of
tokenization. A healthy secondary market
depends on demand, price discovery,
custody integration, requlatory alignment,
transfer eligibility and market-making
behavior.

No single requlatory conclusion should
be applied across all projects. Every asset
class, jurisdiction and investor profile may
produce different outcomes. A tokeniza-
tion project should therefore move to im-
plementation only after legal, technical,
financial and compliance assessments
have been completed.

This booklet has been prepared on behalf
of Vinu Digital for general information pur-
poses for institutional decision-makers.
It does not constitute legal, financial or
investment advice. Market projections
are scenario analyses and institutional
forecasts from the relevant reports; they
should not be interpreted as guaranteed
market size or return expectations.

The report provides a strategic and infor-
mational framework. For each project,
the applicable legal structure, requlatory
classification, tax impact, investor disclo-
sure and technical security controls
should be studied separately.

The healthiest approach to tokenization
is to evaluate potential and risk together.
Institutional trust depends not only on
new technology, but also on governance,
control and operating discipline.

When structured correctly, RWA and to-
kenization can help institutions prepare
for next-generation financial infrastruc-
ture. That preparation requires technolo-
gy, but also governance, security,
compliance and operational discipline.
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12. Request a Demo
Move from tokenization intent to an implementation-ready institutional
architecture

INSTITUTIONAL DEMO

Define the right architecture before you issue
the first token.

See how asset design, custody, compliance, integration and
market access can operate as one controlled and scalable
system.

1- Use-case and asset-fit review

2- Architecture, custody and compliance walkthrough

S-Tailored implementation scope and next-step roadmap

Adres Mail Telefon Web Site
Yasamkent Mahalesi, 3250. Cad. 6CO info@vinu.com.tr 08506401550 vinu.com.tr
Gankaya/Ankara

Mersis No: 092512551700000"
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13. Terminology
Key concepts used throughout the report

Brief explanation Term Brief explanation

RWA

Digital twin

Distributed
ledger
technology

Custody

MPC

Settlement
finality

Oracle

Stablecoin

Secondary
market

A digital representation on-chain
of a real-world asset with off-
chain economic, legal or physical
substance.

A digital representation on
distributed ledger technology
of an asset that exists off-chain.

A shared, verifiable and often
cryptographically secured record
infrastructure for transactions.

The secure safekeeping and
management of digital assets
and private keys.

A multi-party cryptographic
approach that can create
signatures without concentrating
key control in one place.

The moment when a transfer
becomes legally final and
irrevocable.

A data source or service layer
that connects off-chain data
with a smart contract or
distributed ledger system.

A digital asset designed to
reference a currency or asset
value; legal treatment depends
on structure.

The market structure in which
tokens or financial assets can
be transferred after issuance
under permitted conditions.

Vinu Digital - RWA and Asset Tokenization

The representation of an asset or
Tokenization right through a digital token on a
programmable ledger.

An asset issued directly on distributed

WTE] LT ledger technology and managed on-

issuance chain through its lifecycle.
Code-based transaction logic that
Smart contract operates according to predefined

conditions.

A hardware security module used to
HSM generate and use private keys inside
a secure hardware boundary.

A settlement mechanism in which the
asset leg and the payment leg occur
together or conditionally.

Delivery-versus-
payment

A control list that permits only specific

Allow-list .
investors or wallets to transact.

The integration of compliance controls
into the system architecture from the
start.

Compliance-by-
design

A model that aims to represent bank
deposits on distributed ledger
technology for payment or settlement
use.

Tokenized deposit
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