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Executive Abstract

Take a retail participant who wants to capture an early-stage opportunity in a
tokenized market. Four things have to line up: a funded account, a way to size the
position against an unlock schedule most people never read, a venue that fills near
the quoted price, and a legitimate route into an allocation that professional capital
was offered privately weeks earlier. The industry has solved the first of these.
Funding an account in a high-growth corridor is close to a solved problem now —
mobile rails are ubiquitous, stablecoin liquidity is deep enough to absorb retail
flow, and the remaining friction is mostly interface design.

The other three have not been solved. They have been priced.

This document describes an exchange built around that gap. NKEAI's operating
thesis is that the three unsolved problems share a single root cause: the retail
account is structured as a terminal for placing orders rather than as an instrument
for acquiring access. Everything downstream — the information a user sees, the
tools they can invoke, the allocations they are eligible for — inherits the limitations
of that structure.

The architecture that follows has three load-bearing parts.

A unified stablecoin-native account replaces the conventional maze of isolated
spot, derivatives, and savings balances. A single digital-dollar balance serves as
collateral everywhere it is accepted, which removes the idle-capital tax that sub-
accounts impose on small portfolios and, more importantly, makes the same
capital eligible for the primary-market products described later in this paper.

A pair of intelligence systems sit on top of it. The first is a multi-agent execution
stack in which specialized models — macro and sentiment, on-chain liquidity,
contract security, portfolio risk — reason in parallel over a shared evidence layer,
and an intent parser converts conversational instructions into constrained,
simulatable order proposals. The second is a primary-access engine that screens
early-stage assets through a four-stage funnel and distributes allocations through
a mechanism designed against the scripting farms that have captured most retail-
facing launch programs.

The third part is a contribution economy denominated in NKEI, account-bound
units that cannot be transferred or sold and that exist to weight access, compute,
and review privileges toward participants who actually use the platform. It has no
public sale and no secondary market.

Demand across Latin America's leading emerging corridors supplies the first high-
density proving ground for this design. The corridors are treated here as a
strategic super-node in a replication architecture, not as a home market with an
export strategy bolted on.
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Operational Baseline & Rollout Scope. The core exchange infrastructure — unified
stablecoin accounts, spot and perpetual venues, gateway connectivity, and the
primary screening engine — operates in live production. System latency and
throughput figures in this document reflect validated baseline measurements
under standard operating load, while Horizon Il and Ill extensions scale across the
stage-gated framework in Chapter 11.

What this document does not claim. It describes a modular operating architecture
in which core technology and ledger infrastructure are paired with locally
authorized third-party payment and fiat-clearing partners across supported
corridors. NKEAI does not directly custody user fiat currency, which is settled and
verified by regulated gateway partners within their respective perimeter. It does
not present Al output as investment advice, and it does not describe NKEI as a
security, a financial instrument, or an obligation of the operating entity. Product
availability varies by residence and verification tier; the mechanism is set out in
Section 12.1.

The NKEAI Intelligent Opportunity OS — System-at-a-Glance
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Important Notice

This whitepaper is published for informational purposes. It is not a prospectus, an
offer to sell, or a solicitation of an offer to buy any security, financial instrument, or
token in any jurisdiction where such an offer would be unlawful. Nothing in this
document constitutes investment, legal, accounting, or tax advice.
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Forward-looking statements — including statements about product roadmaps,
architectural extensions, and target capacity thresholds — reflect engineering
plans as of the publication date and are subject to change without notice. Actual
delivery depends on security review, regulatory readiness in each jurisdiction, and
operating conditions that the entity does not control.

NKEI is an account-bound, non-tradable ecosystem access unit recorded on
NKEAI's internal verifiable ledger. It is not offered for sale, carries no redemption
right, no dividend, no revenue share, and no expectation of financial return, and it
is not listed or intended to be listed on any trading venue.

The operating entity is a U.S.-incorporated company. Certain products described
in this paper are unavailable to residents of restricted jurisdictions and to users
below specified verification tiers. Access controls are applied at the module level
and are described in Section 12.1. Persons accessing this document are
responsible for observing the laws applicable to them.

1.0 The Global Retail Opportunity Divide & The
Super-Node Thesis

1.1 The Three-Layer Retail Demand Stack & Structural
Asymmetry

Demand for digital assets inside emerging corridors does not arrive as a single
preference. It arrives in order, and the order is remarkably consistent across
markets that share three conditions: a domestic currency with a documented
history of depreciation, a young population that holds a phone before it holds a
bank relationship, and a labor market where income lands irregularly rather than
on the fifteenth and the thirtieth.

The first thing such a user wants is not exposure. It is an exit from local-currency
volatility — a dollar-denominated balance that can be held, sent to a relative, or
spent without a bank account attached to it. This is the layer where stablecoins
have already won, and the reason is unglamorous: they work on the rails people
already use, they settle in seconds, and they do not require the user to understand
what a private key is in order to receive one. Demand at this layer is defensive
and, once established, near-permanent. Accounts created for remittance or
savings rarely close.
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The second layer is participation. A user holding a stablecoin balance begins to
notice that the balance does nothing, and that the assets they read about on their
phone move by double digits while their dollars sit still. This is where trading
demand originates, and it is where most retail-facing venues concentrate their
product effort. Perpetual futures, structured strategy vaults, leveraged spot, copy
mechanisms — the competitive surface of the retail exchange industry lives almost
entirely here,

The third layer is the one that matters for the next decade, and the one least
served. A user who has traded for a year or two learns that the largest returns in
this asset class are not made by trading it. They are made by holding an asset
before it has a market. The user also learns, usually the hard way, that this stage is
closed to them. Pre-seed and private rounds are subscribed by funds. Allocations
at the token generation event go to those same funds under vesting terms that
retail sees only as a chart annotation. By the time a listing is available to the
public, the float that trades is a small fraction of the supply and the price already
reflects private-round economics.

The Three-Layer Retail Demand Stack & Asymmetry Gap

Demand arrives in order; the gap to professional capability widens with each layer

Tocling & Information Gap
Brusd wn. profevikonsd capabaty

REEAL

The consequence is a market where retail participation is high and retail capture is
low, and the two facts are not in tension. Volume is concentrated in instruments
with symmetric payoffs that require skill to profit from; the asymmetric
opportunities sit behind allocation gates. A user can be right about a sector, right
about an asset, and still end up with nothing to show for it, because being right
early is worthless without being present early.
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Three gaps produce this outcome, and they compound rather than add.

Information latency is the first. Professional desks do not read the same streams
as retail users, and the difference is not analytical sophistication — it is
mechanical. They monitor contract deployments, treasury movements, unlock
schedules, and governance forums continuously, with systems that never sleep
and never get bored. A retail user checking a feed twice a day is not competing on
a slower version of the same race. They are running a different race on a different
track.

Tooling is the second, and it is the most tractable. The instruments available to a
retail account are built for discretionary clicking. Position sizing against
correlation, stress-testing a portfolio against a rate shock, tracking whether a
counterparty vault's collateral is degrading — these are computations, and until
recently they required either a spreadsheet and an afternoon or an institutional
terminal. The arrival of capable reasoning models changes the cost of that
computation by orders of magnitude, provided the models are wired into the
user's actual account state rather than a chat window.

Allocation is the third, and it is the hardest, because it is not a technology
problem. It is a distribution problem with a security problem attached. Any open
allocation program with real economic value attracts automated farming within
hours of announcement. Sybil resistance is therefore a precondition for retail
access at all: an allocation mechanism that cannot distinguish a thousand people
from one person with a thousand wallets is not a fair mechanism, it is a subsidy to
whoever scripts fastest.

Against these three gaps NKEAI adopts a single organizing commitment, and it is
worth stating precisely because the phrase is easy to abuse.



Access Parity — the design objective that a retail participant with a
funded account, a verified identity, and genuine platform engagement
should face the same class of information, the same class of execution
tooling, and a legitimate route into the same class of early-stage
opportunity as a professional counterparty, adjusted for risk tolerance
and eligibility rather than for capital size or institutional affiliation.

Access Parity is a constraint on product design, not a promise about outcomes. It
says nothing about which assets appreciate, and everything about who is
permitted to compete for them. Two users with identical verification standing and
identical engagement history receive identical treatment under the allocation rules
in Section 6.3 regardless of whether one holds a hundred dollars and the other
holds a hundred thousand. The mechanism is documented, the randomness is
verifiable, and the base tier is not purchasable.

Where a gap cannot be closed by design, the honest move is to shrink the
distance rather than pretend it has vanished. Information latency will never reach
zero for a user who sleeps. What can be done is to convert continuous
institutional monitoring into an always-on process that runs on the user's behalf
and surfaces a conclusion with its evidence attached — which is the subject of
Chapter 4.

1.2 Emerging Corridor Momentum & The LATAM Strategic
Super-Node

Between 2023 and 2026 the geography of crypto activity changed shape. Volume
growth in mature Western markets flattened into a replacement cycle, while a set
of corridors — Latin America, Southeast Asia, MENA, parts of Eastern Europe —
moved from marginal participation to structural demand.[1] The Latin American
carridor now represents roughly USD 593.8 billion in annual on-chain value,
expanding at about 9.8% year over year across a period in which several larger
markets contracted.[2] Retail adoption measures place the region's leading market
in the top tier globally, and stablecoins account for approximately 90% of regional
transaction flow — a share that has been rising, not converging downward.[3]

Those numbers describe an unusual combination. High retail density usually
implies speculative churn. Here it coexists with defensive, store-of-value behavior,
because the stablecoin share is concentrated in remittance, payroll, and savings
rather than in trading pairs. A corridor with both a large stablecoin float and a
large active-trading population has a property that matters to an exchange: the
same user needs both an account that can hold dollars and a venue that can
deploy them.
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There is a second condition worth naming, because it is the reason the region can
support a product strategy rather than merely an acquisition strategy. Instant
mobile payment has become the default settlement habit for a majority of adults
— penetration above 90% of the adult population in the corridor's largest market.
[4] Users there do not experience a two-day settlement as normal. They
experience it as a defect. Any venue whose funding flow inherits bank-hours
latency will feel broken to them, and any venue that closes that gap inherits an
onboarding advantage that compounds through word of mouth in communities
where trust is transmitted person to person.

2026 Emerging Corridor Momentum Dashboard

Four benchmarks belind the super-node thesis: each metric footnoled to its 2026 source
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The corridor also sits at the receiving end of a macro shift that has little to do with
retail preference. Stablecoin issuance has moved into supervised financial
infrastructure: regulated issuance regimes in major jurisdictions, bank-issued dollar
tokens, and payment-network integration have converted digital dollars from a
crypto-native instrument into a settlement layer that traditional institutions are
willing to touch.[5] For a retail user in a depreciating-currency economy, this
matters indirectly but powerfully — the asset they were already holding has
acquired institutional legitimacy, deeper liquidity, and clearer legal treatment. The
store-of-value layer of the demand stack is being reinforced from above.

NKEAI's first operating period was deployed into this corridor, and the design
decision that follows from it is architectural rather than geographic.

We treat the corridor as a super-node: a market dense enough in users, payment
connectivity, developer activity, and regulatory attention that a complete
operating model — account structure, gateway adapters, matching core, screening
funnel, risk model, localization layer — can be proven economically end to end,
and then disassembled into modules that transfer. The value of a super-node is
not the revenue it produces. It is that it forces every component to survive contact
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with a demanding, high-volume, mobile-first population, which is precisely the
population that exposes design flaws in funding flows, latency budgets, and
interface complexity.

That framing sets the replication logic in Chapter 10, where the modules extracted
here are redeployed into Southeast Asia, MENA, and emerging Europe without re-
deriving the core. It also sets the limits: a super-node is a proving ground, and the
entity does not present it as a single-market franchise.

What macroeconomic momentum does not supply by itself is local banking
authorization. Nothing in this regional analysis should be read as a claim that the
platform operates as a domestically licensed bank or payment institution within
the corridor. Local fiat settlement and identity verification on the payment side are
performed by third-party gateway partners operating under their own
authorizations; NKEAI's contribution is the interface, the ledger, and the risk logic
above them. Entity structure, jurisdictional boundaries, and the compliance
architecture that governs product availability are set out in Chapter 12.

1.3 Engineering Heritage & Operational Baseline

NKEAI operates from a U.S.-incorporated entity with an engineering organization
built to Silicon Valley release discipline: continuous deployment behind capability
flags, independent security review before any module touches customer funds,
and stage-gated release governance across architectural horizons.

Three de-personalized bodies carry technical authority. The Multi-Agent Al &
Quantitative Lab owns the swarm architecture, model evaluation harnesses, and
microstructure research underlying the execution stack. The Core Exchange &
Cryptography Group owns the matching core, key management, threshold
signature infrastructure, and the security review gate. The Global Corridor FinTech
Advisory network supplies jurisdiction-specific input on payment integration,
eligibility boundaries, and localization, and holds no operational authority over
customer assets.

Corporate and technical governance follows institutional separation-of-duties
standards under U.S. corporate law, combining board-level risk oversight with
independent third-party security audits, penetration testing, and cryptographic
reserve attestations. Rather than relying on promotional marketing, NKEAIl
anchors user trust in continuously verifiable system behavior — reproducible
execution receipts, real-time reserve telemetry, and strict capability gating —
detailed across Chapter 9 and the Appendices.
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2.0 The Account-First Paradigm & Unified
Stablecoin Base

2.1 Stablecoin as the Default Operating Ledger

The account model that most exchanges inherited was designed around a
temporary condition. A user's money arrived as local currency, sat in a fiat balance
for a few hours or days, converted into crypto, traded, and eventually converted
back. The fiat balance was a waystation, the crypto balance was the actual
portfolio, and everything in the account structure reflected that assumption — a
cash sweep here, a spot wallet there, a separate derivatives margin account, each
one a separate place where the money could be stranded.

In corridors where the domestic currency fails as a store of value, users never
adopt that pattern. They arrive wanting a dollar balance and they stay in it. Trading
happens when there is something worth trading; the balance persists between
trades, gets sent to family, gets used to pay a contractor, gets drawn down in an
emergency. From the user's perspective the account is a dollar account that
happens to have a trading venue attached, which is close to the inverse of how
the venue models it.

NKEAI takes the user's model as normative. The primary balance in a NKEAI
account is a stablecoin balance, denominated in dollars, and it is the unit in which
positions, fees, funding, allocations, and profit and loss are all expressed. Local-
currency figures appear at the edge of the system, in the interface and in the
gateway handshake, because that is the only place they are useful to anyone.

This choice propagates further than it first appears to.

Denomination. When the account unit is the settlement asset itself, a user holding
a stablecoin position and a user holding cash are in the same state. There is no
conversion step, no spread to cross, no "cash drag" that the venue has to explain
away. A perpetual contract collateralized in the same dollar unit as the underlying
index has a cleaner liquidation math than one collateralized in a foreign currency,
because the collateral and the contract share a numeraire and the only residual
risk is the contract's own basis.

Reporting. Profit and loss measured in a depreciating local currency is close to
meaningless as a performance signal. A user who gained 12% in dollars and lost
nothing in real terms can appear to have made 30% on a statement.
Denomination in the settlement asset removes that distortion, and it removes a
class of confusion that venues quietly benefit from.



Settlement finality. Stablecoin transfers settle on their own rails, at their own
speed, without regard to banking hours or correspondent chains. A balance
credited this way can be deployed immediately. The latency budget for the entire
user journey collapses to the latency of the slowest gateway hop, which is a
design constraint discussed in 3.1 rather than a fixed property.

What the balance is not deserves equal precision, because the surrounding
marketing in this industry routinely elides it.

A stablecoin is a claim on an issuer, not a deposit with the operating entity. Its
stability depends on the reserve composition and redemption mechanics of
whoever issues it, and those mechanics have failed before under stress — briefly,
and for reasons that were resolvable, but they have failed. NKEAI does not
describe stablecoin balances as risk-free, does not guarantee par redemption, and
does not hold itself out as insuring them. Balances are not covered by any deposit
protection scheme. Multiple issuers are supported precisely so that concentration
in a single reserve model is a choice the user makes rather than one the platform
imposes, and collateral valuation treats issuer risk as a real variable rather than a
constant of one.

Siloed Wallets vs. Single Stablecoin Operating Ledger

The account structure itself changes — not the interface on top of it

CONVENTIONAL SILOED ACCOUNT NKEAI SINGLE OPERATING LEDGER
. TRANSFER :
Fiat balance Spot wallet Spot Perps Vaults Primary Hub
idle between conversions idle outside spot
A
TRANSFER TRANSFER LOGICAL VIEWS - NO TRANSFER
v v
Derivatives margin | ¢ ,| Savings /Eamn Unified Stablecoin Balance

idle outside perps TRANSFER locked for the term one ledger - one numeraire - one margin health

Counted four times, usable once — every arrow is a delay and a stranded balance Counted once, applied everywhere it is accepted I

GATEWAY PARTNER CREDIT (CH. 3)

NKEAI Account topology

2.2 The Unified Zero-ldle Collateral Base

Under the siloed model, risk compartmentalization happened by accident. A user's
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derivatives margin sat in one account and their spot holdings sat in another, and
the separation meant a liquidation in one venue could not reach the other. The
peace of mind this provided was largely illusory — the same person owned both
balances, and a sufficiently large loss in one would be felt in the other regardless
of what the database said — but the compartment did have a genuine engineering
function: it capped the blast radius of a fault in any single margin engine.

Consolidating balances into a unified base eliminates idle capital friction while
preserving optional risk isolation: users can designate any portion of their spot
savings or primary-market principal as a ring-fenced sub-envelope that derivatives
margin calls can never touch.

Capital in a unified account is counted once and applied wherever it is accepted. A
dollar balance can back an open perpetual position, sit as reserve for a resting
spot order, fund a strategy vault allocation, and satisfy the collateral requirement
on a primary-market subscription simultaneously, up to the haircuts that each use
carries. For a retail portfolio in the low thousands of dollars, this is not a marginal
efficiency. Stranded balances are the dominant cost of the sub-account model at
that scale, and the cost is invisible because nobody itemizes it.

The mechanics work through a collateral schedule rather than a single margin
number.

Each eligible asset carries a haircut set by liquidity depth, observed volatility, and
issuer concentration. Cash stablecoins from the deepest issuers sit near the top of
the schedule. Thinly traded assets sit far down it, or off it. Positions in primary-
market allocations that have not yet settled into a listed instrument are assigned a
nominal value, generally zero, because there is no market price to mark them
against and no reliable exit before the settlement event — treating an unsettled
allocation as collateral would be lending against a promise.

Table 2.2 — Collateral Haircut Schedule

. Haircut Eligible Revaluation

ezt el e Band Collateral Uses Cadence

o Multi-venue Spot, Perps, h
.S;Ir) éigi)gi:litiig composite index + 0% - 2% Vaults, Primary (Csﬁgiltézfd)

issuer par feed Hub

Secondary Composite order- J
Approved book mid + liquidity | 3% - 8% | PPOUPePe | Fontinuous
Stablecoins filter (capped), Vaults | (sub-second)
M.aj.or Liquid Volume-weighted 10% - SRoElEeele Continuous
Digital Assets ) nd 20% Perps cross- (sub- d)
(BTC/ETH) cross-venue index 6 S sub-secon
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. Haircut Eligible Revaluation
A GER Valuationtsource Band Collateral Uses Cadence
r;g(;fsag {';::T’td Internal book depth | 35% - Spot reserve 1-minute
+ TWAP oracle 60% only interval
Shares
Unsettled Pre-TGE N/A (No active 100% (0% | Ineligible as At TGE
/ Primary Claims secondary mark) credit) margin collateral | settlement only

A single margin health value aggregates the whole account, computed
continuously against real-time marks, with per-product sub-limits underneath it.
The sub-limits matter more than the aggregate. A user whose account is healthy
overall but whose derivatives exposure has drifted to four times their spot
holdings is in a different state from one with the same aggregate health and no
leverage, and a single scalar cannot express that difference. Exposure
concentration, correlation between open positions, and the liquidity of the
collateral actually posted all feed into the health calculation as separate terms.

Zero-Idle Collateral Allocation Flow

One balance applied across every product that accepts it, up to the haircut each use carries
Spot reserve
haircut 0-2%

I Perpetual margin

30% haircut 0-2% - sub-limit

Unified Stablecoin Balance

counted once 18% Vault allocation

haircut 0-2% - quota

\I Primary subscription
unsettled claims at 0% credit

8%
B Ring-fenced envelope

never reached by margin calls

NKEAI haircuts per Table 2.2

When margin health on active leveraged positions degrades, protective response
is strictly confined to the pledged margin pool — ring-fenced savings and primary
subscriptions remain untouched. Within the active margin pool, resting open
orders are cancelled first to free capacity, followed by a partial, incremental
reduction of the highest-beta leveraged position sized only to restore the safety
band rather than liquidating the entire position. Notifications fire at each stage
with the specific computation that triggered them, so the user can see the
arithmetic instead of inferring it from a liquidation notice. A final protective
deleveraging step and then liquidation complete the sequence.
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Unified Margin Health State Machine

Protective response is confined to the pledged margin pool; every transition is logged with its inputs and replayable

HEALTH BELOW BAND - NOTIFY THRESHOLD BREACHED - NOTIFY FINAL STEP INSUFFICIENT

o Healthy B Watch »| Protective Deleveraging > Liquidation
A A
BAND RESTORED BAND RESTORED
|
|
|
1 - cancel resting orders
2 - trim highest-beta position, sized only to restore the band
Ring-fenced envelope
Savings and primary-market principal designated by the user — no transition above can reach it
NKEAI State machine

Every transition is logged with the inputs that produced it and is replayable after
the fact. This is the part of a unified margin engine that gets tested hardest in
production, and the part where the consolidated model has to demonstrate that it
recovered the containment it gave up. The answer is not architectural isolation but
validation: the health engine runs against historical shock scenarios in continuous
integration, and any change to a haircut or a threshold requires a passing run
before deployment. Where the sub-account model failed silently and locally, this
one is designed to fail loudly and in a place where someone is watching. Whether
that is sufficient is a question the risk matrix in 12.2 addresses without pretending
the trade-off is costless.

3.0 Abstracted Fiat Connectivity & The Omni-
Market Product Matrix

3.1 Abstracted Regional Payment Connectivity

The user experience of funding an account is decided in the first ninety seconds,
and the deciding factor is almost never the exchange. It is whether the payment
method the user already trusts — the one on their phone, tied to their identity,
used daily for groceries — can be pointed at the platform without the user having
to learn a new ritual.
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Retail users in high-growth corridors do not fund accounts by wire. They fund
them through instant payment schemes operated by domestic banks and payment
institutions, which have become the default settlement habit for the majority of
adults in the corridor's larger markets. Those schemes differ from country to
country in their message formats, their identity requirements, their refund
semantics, and their operating hours. Building direct integrations to each one
would be a multi-year exercise in a dozen jurisdictions, and it would put NKEAI in
the position of operating local payment infrastructure — a business the entity
does not intend to be in and does not hold authorizations for.

The connectivity layer is therefore abstracted. NKEAI integrates with leading
regional aggregated payment gateway partners, and each partner performs its
own fiat clearing, its own identity verification, and its own compliance screening
under its own authorizations. The platform's relationship to the money is
downstream of that: once the partner confirms settlement, the ledger credits a
stablecoin balance.

Abstracted Fiat On-Ramp Sequence & Responsibility Boundary

Fiat clearing and verification occur inside the partner perimeter; the platform quotes, credits once, and reconciles independently

PARTNER PERIMETER - OWN AUTHORIZATIONS

| User | NKEAI App | Gateway Partner | ’ Stablecoin Ledger
Request deposit
o >
Quote (bounded yindow)
e >
Quote + partner rpference
G @
Pay via instant mobile payment
0 ’
°< Fiat clearin - identity & compliance
Settlement confirmed (reference)
D L EOREDS === 6]
o Credit once — idempotent on reference
Balance available
U — o
Stablecoin balance live
wmemees SR o
@ Scheduled recontiliation — breaks surfaced
>
>

HEALTH ROUTING: DEGRADED PARTNER LATENCY RE-ROUTES NEW REQUESTS TO AN ALTERNATE PARTNER IN THE SAME CORRIDOR
NKEAI Sequence

Technically the abstraction is an adapter contract. Every gateway partner is
wrapped in a common interface that exposes a small set of verbs — quote, initiate,
poll status, cancel, reconcile — and internally each adapter translates those verbs
into whatever the partner's actual APl and message format require. Adding a
corridor means writing an adapter, not reworking the funding flow. The state
machine is uniform across partners: a quote is obtained and held for a bounded
window; an initiation returns a partner reference; the flow sits in a pending state
until the partner reports settlement; the ledger credits once, idempotently, keyed
on the partner reference so that a duplicate callback cannot double-credit an
account.



Reconciliation runs on a schedule independent of the live flow. Any divergence
between what the partner reports as settled and what the ledger holds is a break,
and breaks are surfaced rather than silently resolved. The failure modes that
matter here are the dull ones: a partial settlement, a refund issued by the partner
after the ledger already credited, a callback lost during a deploy. Each has a
defined reversal path, and each reversal is recorded against the original
transaction so the audit trail stays whole.

What the abstraction buys in user terms is speed and familiarity. A user who
completes a payment in a mobile banking application expects the balance to
appear in seconds, and the architecture is built to deliver that wherever the
partner's settlement latency permits, which varies substantially by corridor and is
not something the platform can guarantee uniformly. Where a partner settles in
minutes rather than seconds, the interface shows the pending state honestly with
an estimated arrival instead of spinning. Under-delivering on a stated promise
once costs more trust than showing progress bars for a year.

To protect users from single-point banking delays, each corridor integrates
multiple redundant licensed gateway partners with automated health routing: if
one local rail experiences latency, funding requests route seamlessly to an active
backup partner. While fiat clearing occurs directly through these locally authorized
payment institutions — ensuring user funds transit exclusively across regulated
banking rails — NKEAI enforces strict settlement SLAs and automated dispute
resolution across every integrated partner.

3.2 The Five-Pillar Opportunity Product Matrix

The product surface is organized around the three demand layers from 1.1, with a
fourth column for instruments whose risk profile keeps them out of general
availability entirely. Five pillars, unequal in weight and in readiness, and
deliberately so.

Pillar | — Spot & Intuitive Perpetuals

The core venue. Spot markets across major pairs plus perpetual futures
collateralized in the account's stablecoin balance. "Intuitive" here refers to a
specific set of design decisions rather than a marketing adjective: liquidation
prices are shown before a position is opened and recomputed live, funding is
displayed as an explicit running cost rather than buried in a rate, and the leverage
selector caps at levels the risk engine can actually liquidate into available depth. A
user can lose money on this venue. They should not be able to lose money
without understanding the mechanism that took it.
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Pillar Il — Agent-Assisted Strategy Vaults

Vaults package a defined strategy — basis capture, funding harvesting, volatility-
conditioned allocation — behind a subscription interface, with the multi-agent
system from Chapter 4 available to explain what the vault holds, why it holds it,
and what conditions would make it fail. The agents have no withdrawal authority
over vault capital and no discretion to alter a vault's mandate. Their function is
legibility: a retail user can interrogate a strategy in plain language and get an
answer grounded in that vault's actual positions.

Pillar 11l — Full-Cycle Primary Hub

Early-stage access, covering pre-TGE point and allocation markets, fair-curve
ignition, and tiered distribution. The mechanism is substantial enough to occupy
its own chapter and is defined in 6.2 and 6.3. For the purposes of the product
matrix, the relevant property is that primary-market participation draws on the
same unified collateral base as everything else, which means a user's eligibility is a
function of verified engagement rather than of maintaining a separate funded silo.

Pillar IV — Event-Driven Outcome Markets

Binary and multi-outcome contracts on discrete events — elections, protocol
milestones, scheduled data releases. Architecturally these reuse the matching core
and settlement logic from Pillar | with a different payoff function and a different
oracle path. The pacing of their rollout is governed by regulatory characterization
rather than engineering. Outcome markets attract a distinct regulatory
characterization in most jurisdictions, and the entity will not list them anywhere
that characterization is unresolved. Availability is gated per jurisdiction through
the eligibility matrix in 12.1, and in several corridors the correct setting is off.

Pillar V — Tokenized RWA & Equities Interface

An interface layer for tokenized real-world instruments and equity-linked
exposure, contingent on custody arrangements, transfer restrictions, and
jurisdictional treatment that do not yet exist in a form the entity is willing to
operate under. Included in this document because the long-horizon thesis
depends on it and because a roadmap that omits the hard parts is not a roadmap.
Not included in any revenue or capability claim.

Table 3.2 — Five-Pillar Opportunity Product Matrix

. Demand Collateral . Full
Pillar Instrument Scope T Treatment Eligibility Class Chs
l. Spot & Major spot pairs, . Unified Ch.
Intuitive USD-margined = A-C‘L'IVE Stablecoin Stafldard . 3.2,

Trading Verified (Tier 1+)
Perps perpetuals Base 51
L A.gent- Basis, funding, and L.l/LZ Unified Base Standard e
P volatility strategies e (Vault quota) Verified (Tier 1+) o
Vaults y g Trade q 4.1
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Pre-TGE points, Unified Base Enhanced + Ch.
Ill. Full-Cycle . 3 L3 Early i
Primary Hub Fair-Curve, Tiered Access (0% on Engagement 6.2,
Launch unsettled) Gate 6.3
IV. Event- Binary/multi- L2/L3 Isolated : Ch.
N . Strict Geo-
Driven outcome macro & Event Stablecoin Gated (Tier 2+) S5
Markets protocol events Alpha Allocation 12.1
V. Tokenized Tokenlz.ed ; L1/L3 Custodidl ring- | ThstiflitioRal / Ch.
RWA treasuries & equity- | Global fenced Accredited Gate 3.2,
Interface linked instruments Access 11.2
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The distribution of readiness across these five is intentionally lopsided. Roughly
three quarters of the product effort sits in Pillars | through Ill, which serve the
demand that already exists and can be delivered against existing authorization
boundaries. Pillars IV and V exist because the corridor thesis in 1.2 is a decade-
long argument, and a venue that only ever offers spot and perps will be competing
on fee basis points in year seven against everyone else who made the same
choice.

4.0 Verifiable Multi-Agent Swarm & The Five-Layer
Execution Stack

4.1 Multi-Agent Swarm Intelligence

A single model asked to size a position is wrong often enough that its confidence
carries no information. That is a property of the method, not a defect in any
particular model. When one system reads the news, checks the chart, and decides
the size in one pass, it produces a fluent answer with no internal record of which
part of the reasoning was load-bearing and which was decoration. Ask it why, and
it will reconstruct a justification after the fact, which is indistinguishable in tone
from the original reasoning and frequently disagrees with it.

The engineering response is to stop asking one model to do four jobs, and stop
letting the four jobs share a single context.

NKEAI runs a swarm of specialist agents with narrow mandates, different
evidence intakes, and — this is the part that matters — output contracts strict
enough that an agent can fail without taking the rest of the system with it.
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Macro & Sentiment consumes scheduled economic releases, rate-path
expectations, positioning data, and social volume. Its output is a regime
classification with a confidence band and the specific indicators that drove the
call. It is explicitly barred from naming instruments.

On-Chain Whale & Liquidity watches wallet clustering, exchange netflows, DEX

depth by venue, and the token unlock calendar. What it returns is a liquidity map:
where the book is thin, when supply is scheduled to arrive, which counterparties

are accumulating. It does not opine on direction.

Smart Contract Security reviews bytecode, upgrade authority, admin key
configuration, proxy patterns, and audit history. Its output is a grade, and the
grade has hard-blocking authority. A token that fails this review cannot be
presented to a user through any surface of the platform, regardless of what the
other three agents conclude about its prospects.

Portfolio Risk reads the user's own account — exposure, position correlation,
realized volatility against the collateral schedule, distance to the health thresholds
described in 2.2 — and returns constraints rather than recommendations.
Maximum size, maximum leverage, maximum concentration in any single sector.

The four run concurrently against a shared evidence layer and a shared account
snapshot. A user's question reaches the orchestrator, which decomposes it, routes
the fragments, and waits on a completed set or a timeout.

Multi-Agent Swarm Topology

Narrow mandates, separate evidence intakes, strict output contracts — one agent can fail without taking the rest with it

User intent

Orchestrator Structured proposal - L3/L4

OECOMPOSE - ROUTE - WAILT, contested readings surfaced, not averaged

VETO - CAP
SUSPEND
cannot initiate

Macro &
Sentiment

On-Chain Whale
& Liquidity

LIQUIDITY MAP

Portfolio

Smart Contract
Security

REGIME + CONFIDENCE GRADE - HARD BLOCK

| Shared Evidence Layer (L1) - Shared Account Snapshot |

NKEAT Agent topology

When the agents agree, the output is straightforward and the interface says so
briefly. When they disagree, the disagreement is surfaced as such. There is no
averaging of conflicting signals into a composite score, because averaging is how
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you get a number with a decimal point that reflects nothing anybody actually
observed. A macro call that says risk-off, an on-chain read that says accumulation
is continuing, and a security grade below threshold produce a specific answer: the
setup is contested, here are the three readings, here is why they diverge, and here
is what would have to be true for the question to resolve. That is less satisfying
than a verdict and considerably more useful.

Risk's authority is asymmetric by design. It cannot initiate a position. It can refuse
one, cap its size, and require a reduced leverage setting. At the account level it can
suspend new exposure without closing existing exposure, which keeps a bad
model release from turning into a forced liquidation cascade.

Intent-to-Recommendation Swarm Reasoning Sequence

Inferred fields are confirmed, agents run in parallel, disagreement is surfaced rather than averaged, and Risk can only refuse

‘ User ‘

Intent Parser | | Orchestrator |

Macro - On-Chain - Security | ‘ Risk Agent ‘ ‘ Order Draft

Natural-language intent

Typed structure — inferred fields flagged

DR L L S )
° ol PAR - SHARED EVIDENCE + ACCOUNT SNAPSHOT
o Account state - proposal size o
Max size - leverage - concentration
Q€ e
@ Structured proposal m
ALT
[
[contested] Veto - cap size - lower leverage
Three readings + why they diverge @—»@
(1283 entepestn: SRac 0 a6 lE oo oo hnn e
CANNOT INITIATE - REFUSE, CAP, SUSPEND ONLY
Proposal for explicit authorization — L3
(15 e e e TP

NKEAI

The interface between the user and this machinery is an intent parser, and its job
description is narrower than it sounds. Natural language arrives as something like
"take some of my dollar balance and get me exposure to the compute sector, but don't
let me get liquidated if it dumps twenty percent overnight." Parsing that into an order
requires resolving several things the user did not say: which instrument among a
set of correlated candidates, what size counts as "some," what a twenty percent
overnight move implies for leverage given the asset's realized volatility.

The parser produces a typed structure — instrument, side, size or size range,
leverage ceiling, invalidation condition, time horizon — and every field it fills in by
inference is presented back for confirmation before the order draft leaves the
system. Where a field cannot be reasonably inferred, the parser asks. It will not
invent a position size. A swarm that quietly chooses how much of somebody's
money to commit has crossed a line that no amount of subsequent explanation
repairs.
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4.2 The Five-Layer Verifiable Execution Stack

The swarm decides nothing on its own. Between a recommendation and a filled
order sit five layers, each with a defined job, a recorded output, and a verifiable
audit boundary.

The Five-Layer Verifiable Execution Stack

Between a recommendation and a filled order: each layer has a defined job, a recorded output, and a verifiable audit boundary

RECOMMENDATION » FILLED ORDER ‘ szLrule—prooftrack

proves a rule-based policy held over inputs, without revealing them

L5 Cry hic Recei

ptograp p
Merkle-batched receipt - user-verifiable - replayable

——— L4 Pre-Trade Simulation & C

simulated fill checked against user constraint

L3 TEE Policy Guardrail & Human-in-the-Loop

signed attestation of policy version - no withdrawal path

——= L2 Intent & Swarm Reasoning
schema-validated output or refusal

— L1 Evidence & Omni-Chain Data Lake

provenance handle on every retrieved passage

NKEAI Layered architecture

L1 — Evidence & Omni-Chain Data Lake

Every conclusion the swarm reaches traces to a retrieval. The data layer
normalizes indexed chain state across supported networks, venue-level market
data, token and protocol documentation, governance forum records, and audit
reports into a single query surface with consistent entity resolution — the same
token is the same token whether it appears in a liquidity pool, a treasury wallet, or
a forum post.

Retrieval is handled through standard augmented-generation patterns, with two
disciplines grafted on. Every retrieved passage carries a provenance handle, and
any output claim that rests on a passage without one is rejected before it reaches
the user. Freshness is tracked per source class: chain state is seconds old, audited
documentation may be months, and the system labels the difference instead of
flattening it into apparent contemporaneity.

L2 — Intent & Swarm Reasoning Layer

The reasoning layer operates under constrained decoding against a published
schema. Model output that does not validate against the schema is discarded and
re-run, and after a bounded number of failures the request is refused with an
explanation rather than downgraded into something that parses. Constraint
carries a cost — some legitimate questions have no representation in the schema
and get bounced — and we accept it. The alternative is a system that answers
everything and commits to nothing verifiable.



L3 — TEE Policy Guardrail & Human-in-the-Loop

Policy here means executable code, not prose in a terms of service. Budget
ceilings, per-order size caps, slippage limits, instrument allowlists, and session-
level exposure budgets are compiled and evaluated inside a hardware trusted
execution environment, so that the check runs in a context the application layer
cannot rewrite at runtime. The enclave produces a signed attestation of the policy
version it executed, which is returned with the decision.

The most consequential rule inside that policy is an absence. The Al layer holds no
withdrawal authority. Not a capped authority, not an authority requiring an
additional signature — no code path from any agent, orchestrator, or model output
to a withdrawal instruction exists in the system. Assets can only leave an account
on an explicit cryptographic authorization produced by the user's bound security
credential. Everything the swarm can do, it does by producing a proposal that the
user explicitly authorizes.

Above a size threshold, that authorization request includes the simulation output
from L4 and the attestation from this layer, so the user is confirming against the
modelled consequences rather than against a summary. Where hardware enclave
attestation verification across specific regional cloud vendors is not yet uniform,
the policy check falls back to process isolation and the fact is disclosed to the
user.

L4 — Pre-Trade Simulation & Constrained Execution

Before a proposal becomes signable, it is replayed against current order book
depth. The simulation estimates achievable fill price at the proposed size, fee and
funding cost over the intended horizon, the liquidation distance under a set of
historical shock paths, and the resulting effect on account health. If simulated
slippage exceeds the user's stated constraint, the draft is regenerated at a smaller
size or rejected outright.

Execution itself is routing rather than discretion: the order goes to the venue or
venues the smart order router selects on measured depth and current fee
schedules, and the routing decision is recorded with the fill. Nothing in this layer is
permitted to widen the user's constraints in order to get a fill.

L5 — Cryptographic Receipts & The zkML Track

Within the full L5 verification pipeline, agent-routed orders emit a structured
receipt: a canonical serialization of the user's original instruction, the retrieved
evidence handles, the model and prompt versions in use, the policy version and its
attestation, the simulation output, the routing decision, and the resulting fills. The
receipt is hashed and accumulated into a Merkle batch committed to the
verification portal on a schedule.
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Two things follow from this that do not follow from a conventional audit log
hosted by the operator. The user can verify that the receipt they were shown is
the one in the published batch, using the same inclusion proof technique
described for reserves in 9.2. And a dispute can be resolved by replay: given the
recorded inputs and versions, an independent party can re-derive the decision
path and check whether the system did what it said.

Replay has an honest limit. Model outputs are not bit-deterministic across
hardware and version drift, so the receipt records the actual output produced
alongside the inputs that generated it. What replay establishes is that the
recorded output is consistent with the recorded evidence and passed the recorded
policy — a weaker claim than mathematical determinism, and a materially stronger
one than trusting an operator's log.

The zkML line of work aims at a stronger claim for a narrow slice of cases: proving
that a specific rule-based policy was satisfied over specific inputs, without
revealing the inputs. Useful for regulatory demonstration and for counterparty
assurance. Not close to proving anything meaningful about a language model's
internal reasoning, and we do not describe it as if it were.

TEE Policy Guardrail & Human-in-the-Loop State Machine

Policy is executable code evaluated inside a hardware enclave; nothing the swarm produces leaves the account without the user’s bound credential

NO WITHDRAWAL PATH - no code path from any agent, orchestrator, or model output to a withdrawal instruction

REPLAY VS. LIVE DEPTH WITHIN CONSTRAINT SIGNED ATTESTATION BOUND CREDENTIAL SIGNS

= Draft »| Simulated - L4 > Polic{:;cl;:zéked 9 »| Awaiting Signature > Executed

t

SLIPPAGE > CONSTRAINT - REGENERATE SMALLER

NO FEASIBLE SIZE POLICY FAIL USER DECLINES

BUDGET « SIZE - SLIPPAGE - ALLOWLIST FAIL

y

> Rejected

Above a size threshold the signature request carries the L4 simulation output and the L3 attestation — the user confirms against modelled consequences

NKEAI State machine

A note on what this architecture can and cannot be expected to produce. It
materially raises the floor on execution quality for users who would otherwise
click without modelling consequences, because the modelling now happens by
default and the constraints are enforced by code. It does not forecast prices, and
no component of it is evaluated on whether its calls were right. The evaluation



harnesses that gate model releases measure schema compliance, retrieval
grounding, policy adherence, and simulated-loss behavior under historical paths.
Directional accuracy is not a release criterion, because a system optimized to
sound right about the future will learn to sound right and stop being useful about
the present.

Cryptographic Execution Receipt & Replay Pipeline

Every agent-routed order emits a receipt the user can check against a published batch and an independent party can replay

Execution receipt Merkle batch

CANONICAL SERIALIZATION SCHEDULED COMMIT

= instruction - as given

= evidence handles - L1 ROOT Verification Portal

¥ nodal¥ A pronpt! versions —> »| BATCH ROOT PUBLISHED ON SCHEDULE

® policy version + TEE attestation

= simulation output - L4

® routing decision A 5

e RECEIPTS User inclusion proof

i
2 THE RECEIPT SHOWN IS THE RECEIPT PUBLISHED

zkML rule-proof Independent replay

POLICY SATISFIED OVER INPUTS - INPUTS NOT REVEALED RE-DERIVE DECISION PATH FROM RECORDED INPUTS

Replay establishes that the recorded output is consistent with the recorded evidence and passed the recorded policy — not bit-level determinism of model output

NKEAI Verification pipeline

5.0 High-Throughput Matching Core, Smart
Routing & Machine-Payable APIs

5.1 Memory-Grade Matching Engine & Adaptive Circuit
Breakers

Matching is a solved problem in the abstract and a persistent source of incident
reports in practice, because the failure mode that matters is not throughput under
normal load. It is what happens to ordering guarantees when a popular asset
moves fast, the same instrument is quoted on four venues, and a hundred
thousand clients submit against a book whose state has changed since they last
saw it.

NKEAI's core is a single-threaded deterministic sequencer per instrument, an
order book held entirely in memory, and an append-only event log that is the
authoritative record. The sequencer assigns a total order to incoming instructions
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before any matching occurs, which makes replay exact: re-running the event log
reproduces the book state bit for bit, and any divergence between a live replica
and a replayed one is a detectable fault rather than a silent inconsistency. Replicas
stay warm off the same log and can be promoted without a state transfer.

The latency figures below reflect validated production baseline benchmarks
measured across the matching core under standard operating load:

Baseline Latency Profile: p99 instruction-to-acknowledgement within single-digit
microseconds at the sequencer, end-to-end client-to-fill including gateway and
network under 50 ms for co-located participants and under 250 ms for mobile
clients on regional networks.

Deterministic Matching Core & Smart Order Routing Topology

A total order is assigned before any matching occurs; re-running the event log reproduces the book bit for bit

CLIENT GATEWAYS

REST .
Sequencer In-Memory Order Book Append-Only Event Log Replicas
SINGLE-THREADED PER INSTRUMENT PRICE-TIME MATCHING AUTHORITATIVE RECORD
WebSocket — —=> =P | v
TOTAL ORDER BEFORE MATCHING STATE DERIVED FROM LOG BIT-EXACT REPLAY PROMOTABLE
III REPLICAS STAY WARM OFF THE LOG DIVERGENCE = DETECTABLE FAULT NO STATE XFER
A
INTERNAL LEG
Smart Order Router externaL Lee | External Venues MEV Boundary
I ~ >
4 SPLIT ON MEASURED DEPTH Ll FAILED-FILL VENUES REFUSED PRIVATE SUBMISSION PATH WHERE AVAILABLE
NET OF FEES AND IMPACT DEPTH VERIFIED, NOT REPORTED OTHERWISE DISCLOSED IN ORDER PREVIEW
DESIGN TARGET - SYNTHETIC LOAD, INTERNAL HARNESS
single-digit ps < 50 ms < 250 ms

P99 SEQUENCER ACKNOWLEDGEMENT CLIENT-TO-FILL, CO-LOCATED CLIENT-TO-FILL, MOBILE ON REGIONAL NETWORKS

NKEAI System architecture

Smart order routing matters more for retail than for professional flow, and for a
simple reason: professionals can post limit orders and wait. A retail user market-
buying a mid-cap asset against a thin top-of-book takes whatever slippage the
venue's depth produces, and that number is frequently larger than the fee they
were quoted. The router splits orders across internal book and external venues on
measured depth net of fees and expected impact, and refuses to route into venues
whose reported depth has historically failed to fill.

MEV exposure is handled at the boundary rather than hidden. Marketable orders
that would be visible in the public mempool before execution are routed through a
private submission path where one is available for the relevant chain, and where it
is not, the risk is disclosed in the order preview rather than absorbed silently.
Sandwiching is a cost borne by users; presenting it as a protocol-level inevitability
and moving on is a choice the operator makes on the user's behalf.

Circuit breakers are staged, and the staging is the design.



Adaptive Circuit Breaker State Machine

A breach does not halt the instrument; it widens the band, throttles admission, and lets the book re-form around a discovered price

DEPTH AND SPREAD CONDITIONS HOLD
‘ —
‘ |
|

Py
BEYOND PUBLISHED BAND FURTHER BREACH REOPENING AUCTION COMPLETES

X Volatility Band Pause Staged Recovery
o> Normal P BaND WIDENED - ADMISSION A -

REOPENING TERMS PUBLISHED REVERSE DIRECTION, GATED

THROTTLED

A ‘

SHORT CALL AUCTION
Call Auction

BOOK RE-FORMS AROUND
PRICE DISCOVERED - BOOK RE-FORMED DISCOVERED PRICE

CONDITIONS FAIL - ROLLBACK

Threshold governance
Published per instrument class in advance - adjustments pass the same review gate as a code change - discretionary halts recorded in the receipt stream

NKEAI State machine

A move beyond a volatility band does not halt the instrument. It widens the band,
throttles marketable order admission, and forces a short call auction so that the
book can re-form around a discovered price instead of unwinding through a
cascade of stale stops. A further breach escalates to a full pause with a published
reopening auction. Recovery is staged in the reverse direction, with depth and
spread conditions that must hold before normal admission resumes.

Two principles govern the thresholds. They are published per instrument class in
advance, so participants can model them, and adjustments to them require the
same review gate as a code change. Discretionary halts during a live event are
sometimes necessary and always corrosive; when one is invoked, the reason and
the parameters are recorded in the receipt stream with everything else.

5.2 Programmable Access & Machine-Payable API Lanes

Retail platforms have historically treated programmatic access as an institutional
concession — a FIX gateway, a sales conversation, a minimum volume
commitment. That framing is being overtaken by the arrival of agent software that
people actually run. A retail user in 2026 may have three or four automated
strategies executing on their behalf, written by themselves or purchased, and
those strategies need to reach a venue without a human in the loop for every
order.
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NKEAI's access model starts from that reality. The same API surface that serves
institutional participants serves retail automation, differentiated by rate limits and
permissions rather than by protocol. REST for state and order management,
WebSocket for market data and private event streams, FIX for participants who
already speak it.

Agent access is credentialled rather than shared. A user can mint a scoped
credential for a third-party strategy: which instruments, which order types,
maximum notional per order, maximum daily volume, whether it may open new
positions or only close existing ones, and an expiry. The credential is revocable in
one action, revocations propagate to the sequencer within a defined window, and
— as with the swarm in 4.2 — no credential scope includes withdrawal. A strategy
that turns out to be wrong can be stopped and can lose what it was authorized to
risk. It cannot empty the account.

Machine-Payable API Lane Handshake

An authorized external agent discovers a capability, pays per call through a channel settled on schedule, and leaves an audit record at every step

External Agent Capability Registry | Payment Channel Service Endpoint | Audit Log
Discover capability X
e{ Priced offer per call - lane credential scope
Open channel - fund in stablecoin (once) =
9 L Channel opened
Q- >
LOOP - METERED
o Request (channel reference) %
>
Debit one call ?
<
<
E Admission - balance sufficient
Response
e Request - debit - resp ded
@ ST »®
E }C[ase on schedule - net settlement
L Settlement recorded
————————————————————————————————————————— >»®

Separation of authority
Payment buys access to a service, never to an account — trading on a user’s behalf requires that user’s scoped credential, handled by a separate subsystem

NKEAI Sequence

Machine-payable lanes extend this to a class of counterparty that does not have
an account. Autonomous agents operating in the wider agentic-commerce
ecosystem increasingly need to buy small units of a service — a data read, a
routing query, a simulation run — and settle for them in fractions of a cent. The
lane being built lets an authorized external agent discover a capability, receive a
priced offer, pay in stablecoin against a metered account, and consume the
service, with every step recorded.

The settlement design borrows from the payment-channel pattern rather than
per-request on-chain transfer, because per-request settlement at that size is
economically incoherent: the fee exceeds the payment. A channel opened once,
debited per call, and closed on a schedule is the only structure that works at micro
scale, and it carries its own risks around disputes and channel exhaustion that the
implementation has to handle explicitly.
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Why build this now, when the addressable counterparty set is small and the
revenue is a rounding error? Because the direction of the trend is legible and the
position is cheap to occupy at the standards layer. Agent-to-service payment
conventions are being written over the next few years, and a venue that has a
working implementation of metered machine access participates in that
conversation, while a venue that publishes a REST API with an API-key field does
not. Rollout of this lane is staged deliberately: the discovery format and the
settlement channel both depend on conventions that are not yet settled, and we
would rather publish a working partial implementation than a specification nobody
has run.

What this does not do is let an external agent trade on a user's behalf without that
user's scoped credential. Payment buys access to a service. Access to an account
is a separate authorization with separate mechanics, and the separation is
deliberate enough that the two are handled by different subsystems with different
review processes.

6.0 The Alpha Factory: Quantitative Discovery,
Pre-TGE & Fair-Launch Matrix

6.1 Curing the High-FDV Trap & Bot Monopoly

A token that launches at a valuation of four billion dollars with eight percent of
supply circulating is not a market. It is an exit being executed in public, and the
exit is being executed against whoever buys the float.

The arithmetic is not subtle, yet it is persistently invisible to the people it
damages. At the moment of listing, the price reflects a supply-constrained auction:
a small float meeting demand from users who have been told the asset is scarce.
The fully diluted valuation, the number that gets quoted, describes a capitalization
the project has never been valued at by anybody. Then the vesting schedule runs.
Cliff unlocks release tranches held at round prices a fraction of the listing level,
and each tranche arrives into a book whose depth was never designed to absorb
it. The float grows; the price does not.



Anatomy of the High-FDV, Low-Float Trap

Each tranche arrives into a book whose depth was never designed to absorb it — the float grows; the schedule was public all along

[ Circulating float - % of total supply [l Cliff unlock - days of daily volume = Fully diluted supply (quoted valuation basis)
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NKEAI

Nobody in this chain is behaving irrationally. The fund subscribing at a tenth of the
listing valuation is doing its job. The market maker providing the float is doing its
job. The project listing at a valuation that makes its own token unusable as a
currency is doing what the previous round's terms required. The retail buyer is also
doing something reasonable given what they were shown — a chart, a narrative, a
set of comparable valuations from projects that have not yet unlocked either. The
trap is structural. It is assembled from individually defensible decisions, which is
why complaining about it changes nothing and why reading the unlock schedule
changes everything.

There is a disclosure failure at the centre of this, and it is fixable. The unlock
calendar is public information in almost every case, published in a governance
document or a token contract that a motivated person can read. It is not
presented at the point of decision, in the units that matter — how much supply
arrives, on which dates, priced against what the current float implies. Doing that
translation is mechanical work, and mechanical work is what systems are for. Most
of Section 6.2 is the argument that this translation should happen before an asset
reaches a user's screen rather than after.

The second half of the trap is captured by a different mechanism entirely.

Any allocation program with real expected value gets farmed within hours. The
economics are too attractive: a script that generates ten thousand wallets with
plausible on-chain histories, points them at a launch, and harvests the allocation
costs a few hundred dollars in gas and infrastructure, and returns multiples of that
when the asset lists. The operators are competent, they iterate on detection, and
they have been doing it since the first airdrop.

The consequence is worse than the direct theft of allocation. A program that
cannot distinguish real participants from farms either accepts the farms and
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dilutes everyone, or accepts none and becomes closed. Most venues choose the
first, because it is easier and because the affected parties are, by definition, not
organized. The observable outcome for a genuine retail user is a launch where the
allocation was gone in ninety seconds and the "community" that received it has
never posted a message or held a position for more than one block.

Alpha Radar Four-Stage Screening Funnel

Would a careful professional, given a week and the source documents, have reached the same conclusion — four gates, hard stops between them

CANDIDATE UNIVERSE - 100%

1 - Smart Contract Security Graph 38% remain
HARD STOP - NO OVERRIDE security grade + who-controls-what map

2 - Vesting & Unlock Stress-Test 24% remain
TIERING GATE unlock impact in days-of-volume - second
tier shown with warning

3 - Wash-Resistant Momentum Score 15% remain
SCORING INPUT authentic engagement index from

behavioural evidence

4 - Independent Review 9% remain
FINAL OVERRIDE - REASON RECORDED written determination, published both ways

Eligible for primary access
eligibility is not endorsement — assessment surfaced with L1 evidence handles

COVERAGE: AI INFRASTRUCTURE - DePIN - PAYFI - HIGH-MOMENTUM COMMUNITY ASSETS

NKEAI pass rates

Sybil resistance is a precondition for retail access, and it is not a filter that can be
applied once. It is a continuous evaluation of behavioral evidence, described in 6.3
along with the allocation mechanics it protects.

6.2 Alpha Radar: The Four-Stage Quantitative Screening
Funnel

The screening pipeline exists to answer one question before a user is exposed to
an asset: would a careful professional, given a week and the source documents,
have reached the same conclusion about this thing being worth attention. Four
stages, applied in order, with hard stops between them.

Filter 1 — Smart Contract Security Graph

Contract review happens first because a failed review makes every subsequent
analysis irrelevant. The security agent from 4.1 examines bytecode against known
vulnerability classes, upgrade and proxy authority, admin key configuration, mint
and pause privileges, and the concentration of token holdings among addresses
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connected to the deployer. Findings are graded, and the grade has blocking
authority: a critical finding ends the review with no route to override, and nothing
that fails this gate is surfaced to a user through any part of the platform.

What the graph adds beyond a binary pass is context on who controls what. A
contract with a multisig-administered upgrade path and a documented
governance process is a different proposition from an identical contract whose
upgrade authority is two anonymous addresses holding the entirety of the
deployer allocation, and the difference does not appear in an audit report.

Filter 2 — Vesting & Unlock Stress-Test

The unlock schedule is modelled against plausible demand. For each upcoming
release date, the analysis computes the tranche size as a multiple of current daily
volume, the price impact implied by observed depth, and the fraction of the
treasury released relative to the circulating float. A project releasing fifteen
percent of supply into a market turning a million dollars a day is scored differently
from one releasing two percent into the same book, and the scoring is expressed
in the units that matter: how many days of volume the unlock represents.

Assets with schedules that cannot be absorbed pass to a second tier — visible only
with an explicit warning attached, and excluded from primary-market products.
The tier exists because some of these are legitimate projects with awkward cap
tables, and refusing to display them entirely would be a different kind of
dishonesty.

Filter 3 — Wash-Resistant Community Momentum Score

Social and on-chain engagement metrics are the easiest thing in this industry to
manufacture, and the naive versions of these scores are worthless. The scoring
here works from behavioral evidence rather than counts: holder cohort retention
across drawdowns, distribution of position sizes (farms produce uniformity), wallet
age and transaction diversity, whether engagement survives price decline, and
whether the addresses engaging are the same ones holding. Manufactured activity
leaves signatures — synchronized timing, circular flows between a small cluster of
addresses, interaction graphs with the topology of a star rather than a network —
and those signatures are what the score is built to read.

Community-driven assets score on this dimension on the same basis as
technology narratives. A token with a genuine holder base and no product scores
higher on momentum than a well-architected protocol whose holders are four
funds, because the question this filter answers is who will still be there in six
months.

Filter 4 — Independent Review

The first three filters produce measurements; the fourth produces a decision, and
it is made by people with a documented basis for their reasoning. The review
panel holds authority to decline an asset that passed every quantitative gate, and



must record why. It also holds authority to advance an asset that failed a soft gate,
and must record why. Both directions are logged and both appear in the asset's
public disclosure.

Coverage concentrates on Al infrastructure, DePIN, PayFi, and high-momentum
community assets — the sectors where early-stage activity is currently densest
and where the corridor's retail demand is most engaged. That is a statement about
allocation of research effort, and it changes as the market changes.

Table 6.2 — Alpha Radar Screening Gate Specifications

. Primary Data Gate . User Disclosure
Screening Stage A Ak ey Output Artifact Treatment
1. Smart Bytecode, proxy
; admin keys, Hard Stop | Security Grade & | Mandatory badge on

Craug] mint/pause (Veto) Authority Ma asset page
Security Graph nt/p v.Van Pag

privileges
2. Vesting & Cliff calendar,' _— Unlock Impact " ]

tranche vs. daily | Tiering . Warning banner if
Unlock Stress- . Multiple (Days-

volume ratio, Gate unlock > threshold
Test of-Vol)

depth

Cohort
3. Wash- retention, wallet . Authentic

. Scoring Summary score + L1
Resistant graph topology, Engagement N
\ Input evidence handles

Momentum circular flow Index

filter

Quantitative

+ o i o .
4. Independent OUtD.UtS. Final ertten' A Published rationale for
. qualitative . Determination . . 3

Review Panel Override inclusion/exclusion

governance Record

diligence

The funnel's output is not a recommendation to buy. It is a structured assessment,
surfaced on the asset's page, that a user can read in ninety seconds and that a
suspicious user can check against the underlying evidence handles from L1. Assets
that clear the funnel are eligible for the primary-market products below. Eligibility
is not endorsement, and the distinction is stated on every asset page where the
word "eligible" appears.
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6.3 Full-Cycle Primary Access
Three mechanisms, serving the same objective at different points in an asset's life.
Pre-TGE Points & Allocation Market

Before a token exists, the claims on it exist: points programs, allocation rights,

whitelist positions. A secondary market in those claims has emerged organically in
private channels, and it operates with every pathology of an unregulated market —
no escrow, no price discovery, counterparty risk that resolves mostly by exit scam.

NKEAI's version brings that market on-platform with the unified collateral base
from 2.2 as the settlement layer. A seller posts an allocation right backed by
cryptographically or custodian-verified documentation of the claim; a buyer takes
the other side using their dollar balance as collateral. Both sides post against the
same account that backs their other positions, and the position is marked in their
margin health alongside everything else.

The critical design question is what happens when the token generation event
does not occur as scheduled — delayed, restructured, or abandoned. This has to
be answered in the mechanism rather than in a support policy, because the
moment it matters is precisely the moment when support queues are saturated.

Pre-TGE Position Settlement State Machine

What happens when the token generation event is delayed, restructured, or abandoned is answered in the mechanism — every state has a defined exit

COUNTERPARTY POSTS

FROM UNIFIED BASE EYENRROECLES TGE CONFIRMED

Open Collateral Locked TGE Event Settled - Converted

CLAIM DOCUMENTED UNSETTLED CLAIM = % MARGIN CREDIT SCHEDULED ALLOCATION DELIVERED

ADJUDICATED
FAILS VERIFICATION

ADJUDICATED
Dispute Cancelled - Released

DOCUMENTATION UNVERIFIABLE DEFINED ADJUDICATION TIMELINE COLLATERAL RETURNED, REASON ATTACHED

DELAY BEYOND WINDOW - UNWIND AT LAST MARK

NKEAI State machine

Every state has a defined exit. A confirmed TGE settles the contract against the
delivered allocation, and a TGE that fails verification cancels it and releases
collateral to both sides with the documented reason attached. Delay beyond a
specified window triggers an automatic unwind at the instrument's last marked
value. Documentation that proves unverifiable at any point initiates a dispute path
with a defined adjudication timeline rather than an open-ended investigation.
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Positions in unsettled allocations carry zero collateral value. A user can hold one
and trade it, and it contributes nothing to their margin — which prevents the most
dangerous structure available here, where a user leverages a speculative claim on
a token that does not yet exist.

Fair-Curve Ignition

For projects that choose it, a launch mechanism where price is discovered along a
published curve with no reserved allocation, no private round, and no privileged
entry.

The terms are set before subscriptions open: curve shape, cap, duration, per-
participant limits, and the conditions under which the raise cancels and returns
funds. Everyone subscribing during the window receives the same treatment at
the same price for the same size. There is no tranche that a fund gets first, and the
absence is verifiable afterward from the settlement record.

Curve launches have their own failure mode — a curve that fills in seconds against
automated demand produces the same concentration the mechanism was meant

to prevent. Per-participant caps and the anti-Sybil layer below are what keep that
from happening, and a curve launch that clears above a defined participant-count
floor is the only kind the platform will host.

Sybil-Resistant Tiered Allocation

The allocation mechanism, and the one where the design is most constrained by
adversarial pressure.

Full-Cycle Primary Access Lifecycle

From the moment claims exist to the listed market: where each primary-access mechanism opens, gates, and settles

CLAIMS EXIST TERMS PUBLISHED TGE LISTING POST-LISTING
1 ! ! ! 1
T T T T T

Pre-TGE Market Claims traded on-platform - unified collateral base Settle
UNSETTLED CLAIMS AT 0% CREDIT

Listed market
PILLAR I - SPOT & PERPS

Y

Subscription window - same price, size, terms Settle

Fair-Curve Ignition

PARTICIPANT-COUNT FLOOR

Proof-of-Engagement scoring - continuous VRF draw
SYBIL CLUSTERS REMOVED BASE + BOOST

Tiered Allocation Distribution

I ALPHA RADAR CLEARED - ELIGIBILITY TIER

Three mechanisms, one objective, different points in an asset'’s life — all draw on the same unified collateral base and the same engagement record

NKEAI Lifecycle

Two pools sit under every allocation. The Standard Base Tier is the first and larger
one, open to every user who meets the engagement threshold, weighted by
nothing except verified participation. It is not purchasable, not boostable, and not
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reachable by holding any quantity of any asset. The second pool is weighted by
veNKEl, the contribution-weighted instrument described in 8.2, and it is a
supplement to the base tier rather than a substitute for it — a user with no veNKEI
at all competes in the base pool on equal terms with a user holding the maximum.

That structure carries the design's central constraint. The moment allocation
becomes purchasable, it becomes an instrument that professional capital will buy
in bulk, and the retail access argument collapses. Weighting must therefore come
from contributions that cannot be bought at scale.

Proof-of-Engagement scoring runs against behavioral history: trading consistency
over months rather than volume in a single week, participation in vaults and
learning modules, referral quality measured by the retention of the referred rather
than their count, governance participation where relevant. The scoring is
adversarial by construction — every component was chosen because it is
expensive to manufacture at scale and cheap to produce authentically.

Sybil clusters are identified from interaction graph topology, timing signatures,
funding-source proximity, and behavioral uniformity. Flagged accounts enter a
review queue rather than being silently excluded; users can see the flag on their
account and the category of evidence that produced it, which is a meaningful
protection against false positives in a system where the penalty is exclusion from
something valuable.

Sybil-Resistant Tiered Allocation Pipeline

Weighting comes only from contributions that cannot be bought at scale; the base tier is reachable by no quartity of any asset

Proof-of-Engagement Sybil cluster detection VRF draw Standard Base Tier

—
MONTHS OF CONSISTENT TRADING INTERACTION-GRAPH TOPOLOGY SEED PUBLISHED BEFORE DRAW SR FREEAPUSCH S B BN QOTECUS R E

VAULT & LEARNING PARTICIPATION TIMING SIGNATURES SOURCE OPERATOR CANNOT OPEN ABOVE THE ENGAGEMENT THRESHOLD - LARGER POOL

REFERRAL RETENTION, NOT COUNT FUNDING-SOURCE PROXIMITY INFLUENCE

GOVERNANCE WHERE RELEVANT BEHAVIOURAL UNIFORMITY PROOF PER ALLOCATION l
veNKEI-Weighted Boost Tier

SUPPLEMENT, NEVER SUBSTITUTE - §8.2

? ZERO VeNKEI STILL COMPETES EQUALLY IN BASE

Settlement
DRAW PROOF VERIFIABLE AGAINST PUBLISHED SEED

STAR - FLAGGED MESH - GENUINE

|

Review queue Nothing here produces a guaranteed allocation —
FLAG AND EVIDENCE CATEGORY VISIBLE TO USER the claim is about how scarcity is distributed, and the
difference between losing a draw and being outcompeted by software

NKEAI Allocation pipeline

Selection within each pool uses a verifiable random function seeded from a value
published before the draw and derived from a source the operator cannot
influence. Draws are recorded with their proofs, and the proof for any individual
allocation can be verified against the published seed. A participant who receives
nothing can confirm that the draw was conducted as described, which is the only
form of fairness available in a system where scarcity is real.



Nothing in this chapter produces a guaranteed allocation for anyone. Allocation is
scarce by definition; the mechanism's claim is about how scarcity is distributed,
and about the difference between losing a draw and being outcompeted by
software.

7.0 B2B2C Institutional Liquidity Mesh & Market
Microstructure

7.1 Institutional Depth for Retail Execution

Retail venues describe their order books in terms of pairs listed. The measure that
predicts what a user actually experiences is depth at a given distance from mid,
and it is substantially harder to publish because it is unflattering for most
platforms.

A market maker's function in this architecture is to sell tightness. They quote both
sides continuously, absorb inventory risk, and are compensated for it. The
compensation comes from spread and from rebates; the spread they can afford to
charge is a function of how much adverse selection they expect and how cheaply
they can hedge. A venue with thin participation, poor latency, and no reliable
reference pricing produces expensive quotes regardless of how many makers it
has signed.

NKEAI's institutional posture follows from that. The B2B2C structure exists to

make retail execution cheaper, and its success metric is measured at the retail end:

average effective spread paid by accounts below a size threshold, realized slippage
on marketable orders against quoted, and the share of orders that fill within the
displayed top of book. Those three numbers are the report card, and they are
monitored as operational metrics rather than marketing ones.
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B2B2C Institutional Liquidity Mesh

Institutions sell tightness; the structure exists to make retail execution cheaper, and its success is measured at the retail end

INSTITUTIONAL SIDE

Market | e B N
[ Prime connectivity Unified Order Book Retail execution — the report card

ONE BOOK FOR INSTITUTIONAL AND RETAIL FLOW .
FIX - DROP-COPY Effective spread

DEDICATED WEBSOCKET == PAID BY ACCOUNTS BELOW THE SIZE THRESHOLD
PRIORITY SEQUENCING
Market | 2 Q [
Ce——
Maker ON MEASURED PRESENCE
SLA - TWO-SIDED QUOTING
MEASURED UNDER STRESS

Realized slippage
ON MARKETABLE ORDERS, AGAINST QUOTED

Fill share
WITHIN DISPLAYED TOP OF BOOK

BREACH — FEE, TIER, REMOVAL

Liquidity "
Provider Block desk

ABOVE SIZE THRESHOLD - OFF-BOOK
MULTI-SOURCE REFERENCE PRICE - REPORTED, HEDGED

@
o
o
>
»
=

LARGE PRINTS KEPT OFF THE PUBLIC BOOK

Maker obligations are aligned to retail-facing metrics rather than to volume alone — the mechanism that keeps the two sides from drifting apart

NKEAI Liquidity topology

The symbiosis has an asymmetry that should be named. Institutional flow is more
profitable per unit of volume and requires less support. Retail flow is the reason
the venue exists and is more expensive to serve. A platform that resolves this
tension by quietly deprioritizing retail gets a book that looks deep and a user
experience that is worse than the numbers suggest, because the depth is quoted
by participants who widen the moment retail flow becomes informed. Aligning
maker obligations to retail-facing metrics — rather than only to volume — is the
mechanism that keeps the two from drifting apart.

7.2 Prime Connectivity, OTC & Liquidity Obligations

Prime participants connect through FIX and dedicated WebSocket sessions with
priority sequencing, and access to block-size liquidity that would disrupt the public
book if posted to it.

Connectivity. The FIX gateway supports the standard order lifecycle, drop-copy
for risk systems, and session-level throttles negotiated per participant. Sequencing
priority is a resource, and it is allocated on measured performance rather than on
fee tier alone: a maker whose quotes are present when retail flow arrives earns
priority that a maker posting and cancelling at high frequency does not.

OTC. Above a size threshold that varies by instrument and prevailing depth, orders
route to a block desk rather than the book. Execution is negotiated against a
reference price computed from multiple sources, with the trade then reported and



hedged. For retail users this matters indirectly but materially — OTC flow removes
large orders from the public book, and the alternative is watching a size print walk

the price through fifteen levels while a stop order sits three levels below.

Liquidity obligations. Makers are bound to written commitments rather than
informal expectations, and the commitments are structured to be measurable.

Table 7.2 — Market Maker SLA Tiers

Quote
ARGEEITEE gﬂparZacgiUOtEd eIy U2z AT Incentive & Breach
SLA Tier Floor . of-Book Latency WA
(Majors / Remediation
(Normal / . Depth Floor
Mid-Cap)
Stress)
Maker rebate +
. uUsD sequencing
Tlt?rl (Core >98%/ 2 <2bps/ = 50,000+ 9?.9% / FIX prigrit el
Prime) 90% 12 bps iy priority ;
equiv. clawback on
breach
Reduced taker/
0,
Tier 2 >95% /2 <5bps/ = :LLJSS E))OO+ E)gejifaie d maker schedule;
(Corridor LP) | 82% 25 bps a ijiv WS tier demotion on
quiv. 3-day miss
. ) Project-sponsored
(TE'EIE? - > 90% / > é;faet:"t gggm 99.0% / liquidity pool;
ging 75% . y ’. Standard APl | removal on
Asset) indexed equiv. .
persistent gap

Three things in that table carry the weight. Quote presence is measured during
volatility events as well as quiet periods, because a maker who is present only
when it is easy is providing display depth rather than liquidity. Spread obligations
are set per instrument class against realized volatility bands, so a maker is not
penalized for widening during a genuine shock but is penalized for widening
before one. And remediation escalates through fee treatment, tier demotion, and
ultimately removal, with the escalation path published so participants can price
the commitment they are making.

The entity does not publish a roster of counterparties and does not name
institutions it is negotiating with. Any list of that kind in a document like this is
either a disclosure with competitive consequences or a claim that cannot be
verified, and the second is the more common case in this industry.

Depth is not a number that stays achieved. It is a condition maintained by
continuous obligation, and the metrics in 7.1 are the test of whether the

obligations are working.
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8.0 The Ecosystem Flywheel & The NKEI Value
Engine
Two scarcities sit at the centre of this design and neither can be rationed by price.

The first is inference. A multi-agent stack that runs four specialist models over per-
query retrieval, on every user request, costs real money per call, and an account
holding four hundred dollars cannot fund that usage out of trading fees alone. The
second is allocation. Early-stage supply is finite by construction, and the moment
access to it becomes purchasable it stops being access and becomes a wholesale
market with retail branding.

Both scarcities need a rationing device. Price is the obvious candidate and the
wrong one, for the reason above. The device used here is contribution-weighted
access, denominated in NKEI.

8.1 Anti-Dilution Philosophy & Direct Utility Capture

NKEI operates as an account-bound, non-tradable, non-transferable ecosystem
access unit recorded on NKEAI's internal verifiable ledger, earned exclusively
through authentic participation on the platform.

The restrictions are load-bearing rather than decorative. There is no public sale, no
private sale, no allocation to the operating entity or its affiliates beyond what the
same contribution rules would produce, and no path to a secondary market. Units
cannot be withdrawn to an external address, transferred between accounts, or
redeemed for cash or any other asset. Transferability would produce a price, a
price would produce a market, and a market would produce an expectation of
return that the instrument was never designed to satisfy and that the operating
entity has no ability to meet.

By removing secondary-market speculation, this structure protects retail
participants from the "farm-and-dump" cycles that destroy conventional exchange
tokens. Instead of relying on speculative token price appreciation, NKEI delivers
immediate, quantifiable economic utility inside the platform: every unit earned
directly subsidizes institutional-grade Al compute costs, unlocks fee-tier rebates,
and secures verifiable allocation weight in primary launches that cannot be diluted
by passive whale capital.



8.2 The Earn-Lock-Empower-Burn Closed Loop

The Earn-Lock—-Empower-Burn Closed Loop

Two scarcities — inference and aloculates — rationed by contribution rather than by price; value circulates inside the account and never leaves it

ACCOUNT-BOUND - NON-TRANSFERABLE - NO SECONDARY MARKET - NO PRICE

LOCK
Lock GENERATES veNKEI WEIGHT
NON-TRANSFEERABLE WEIGHT

DECAYS ALONG PUBLISHED CURVE

WEIGHT vs TIME

EARN ~»| EMPOWER

CONTRIBUTION-ONLY ISSUANCE (@ PRIMARY & PRE-TGE WEIGHT - §6.3
NO SALE - NO ENTITY ALLOCATION (© HIGH-TIER SWARM COMPUTE - §4
SYBIL-SCREENED - DIMINISHING (3 NODE & REVIEWER BONDING - §6.2 §10.2
PER CUMULATIVE EARNINGS (@ PRIME TIER & ADVISORY VOTES - §5.2

BURN

COMPUTE PACKAGES
RENEW COOLDOWN ACCELERATION CONSUME
PERMANENT CONSUMPTION

REMOVED FROM SUPPLY

NKEAI Value e

EARN. Issuance is contribution-only, running through the engagement scoring and
Sybil detection described in 6.3 so that farmed accounts produce nothing.
Emitting activities include sustained trading over months, liquidity provision,
publication of strategy performance with verified history, completion of risk and
product learning modules, and referrals measured by the retention of the referred.
Per-epoch issuance decays as a user's cumulative earnings rise, which compresses
the gap between a two-year participant and a two-week one without capping the
former.

LOCK. Locking NKEI generates veNKEI, a non-transferable weight that begins
decaying immediately and declines along a published curve. Decay means weight
must be renewed from ongoing participation. A single early burst of activity buys a
position that erodes, which is the intended behavior: the platform's scarce
resources flow toward users who are currently present rather than users who
were once active.

EMPOWER. Four utilities draw on veNKEI.
Table 8.2 — veNKEI Utility Interface Map

Ecosystem Mechanism & Defined Consumption / Compliance &

Utility Weighting Rule In Decay behavior Eligibility Boundary
Subject to

" Supplements Continuous time- | jurisdictional
Primary & Pre- . R : ]
. Standard Base Tier | §6.3 decay; optional primary-access gate;
TGE Weight ;
in VRF draw pool cooldown burn never guarantees

allocation
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Unlocks custom

Informational

polling

High-Tier Al . Permanent unit analytics only; zero
multi-agent §4.1, ;i
Swarm burn per compute | withdrawal or
backtests & deep §4.2 " .
Compute . package discretionary
RAG windows .
authority
. . ’ Non-financial
Community Reputational stake Slashed on verified i
§6.2, . governance role;
Node & for creator nodes & misconduct or .
. . . §10.2 L, carries no revenue
Reviewer Bond | review panelists wash activity -
share or dividend
Elevates API rate =4 - . Advisory polling only;
. . - . . Maintained via sl % Ol
Prime Tier & limits, simulation §5.2, ] non-binding on
. active veNKEI .
Advisory Votes | quotas & roadmap | §8.2 et L corporate or security

operations

Primary and Pre-TGE allocation weight determines positioning in the veNKEI-
weighted pool from 6.3. It operates strictly as a supplement: the Standard Base
Tier remains unweighted and unpurchasable, so maximum veNKEI holdings do not
remove a single unit of base-tier allocation from a user who holds none.

High-tier Al swarm compute meters access to the expensive end of Chapter 4 —
custom backtesting across multi-agent configurations, extended evidence retrieval
windows, dedicated signal streams. Standard-tier usage of the execution stack is
included in ordinary account activity; the metered tier exists because sustained
heavy inference has a marginal cost that has to attach somewhere.

Community node and reviewer bonding lets verified strategy publishers, regional
contributors, or listing review panelists post NKEI as a reputational stake.
Misconduct costs the stake. Tenure and accuracy raise the ceiling on how much
can be bonded, and therefore on how much collaborative weight an account can

carry.

Prime tier and advisory proposals covers service-level benefits — higher API rate
limits, priority support, larger simulation quotas — and non-binding votes on
product sequencing and listing candidates. Votes are advisory to the entity and are
published with their outcomes, including where the entity declined to follow them.

BURN. Redemption of compute packages and acceleration of allocation
cooldowns consumes units permanently. Consumption is the mechanism that
keeps total supply responsive to actual system load instead of only to issuance,
and it gives heavy users a reason to keep contributing rather than accumulating
weight they cannot deploy.

No price is stated anywhere in this chapter, no yield is offered, and no repurchase
commitment exists in any form. The instrument's value proposition is that it buys
access to things that are scarce and that money alone cannot buy.
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9.0 Zero-Trust Security Fortress, MPC Custody &
Proof-of-Reserves

Exchange security failures tend to arrive from one of two directions. Either keys
are compromised — through an insider, a supply-chain intrusion, a signing
ceremony conducted without adequate separation — or the operator
misrepresents what it holds, and the gap between the published balance and the
real one is discovered only when withdrawals stop clearing. The architecture
below addresses both, with different machinery, because they are different
problems.

9.1 Hierarchical TSS/MPC Custody & Air-Gapped Vaults

Custody is tiered by how often the assets need to move, since the exposure that
matters is the exposure of whatever is online at any given moment.

Cold vaults hold the bulk of customer assets. The operating policy targets more
than 90% of total holdings in cold storage at all times; the figure is a standing
policy constraint audited against actual balances rather than a one-time
achievement. Keys in this tier are generated and held in air-gapped hardware that
has never been connected to a general-purpose network, and signing requires a
quorum of geographically and organizationally separated holders with no single
individual capable of assembling it.

Warm tier holds the working float that services withdrawals at normal volumes.
Signing uses threshold signature schemes across hardware security module
shards, producing a single valid signature without any complete key existing in one
location. The signing policy — per-transaction ceilings, daily aggregate limits,
destination allowlists, velocity triggers that escalate to the cold quorum — is
enforced inside the signing service, so that a compromised application server can
request a signature it will not receive.

Hot tier is a deliberately small operational balance with automated limits,
refunded from warm storage on a schedule as a withdrawal of its own.

The threshold construction has a property worth stating because it changes what
must be defended. A conventional multisig publishes its spending conditions on-
chain, which makes the policy auditable by attackers as well as by auditors. A
threshold signature emits a single signature indistinguishable from any other. That
removes the on-chain disclosure and simultaneously relocates the trust: the policy
now lives in the signing infrastructure and in the personnel procedures around key
generation. Both are audited, and the audit scope covers the ceremony transcripts
and shard refresh history rather than only the code.



Shards rotate on a fixed schedule and on any personnel departure. Recovery from
a lost shard holder is rehearsed on the same cadence against a test environment,
because a disaster recovery plan that has never been executed is a document
rather than a capability.

Hierarchical Custody Tiering with TSS/MPC Quorums
Custody is tiered by how often assets need to move; the exposure that matters is whatever is online at a given moment
TIER - BALANCE POLICY SIGNING KEY MATERIAL
COLD VAULTS m-of-n quorum Air-gapped hardware
A
> 90% OF HOLDINGS GEOGRAPHIGALLY AND ORGANIZATIONALLY NEVER CONNECTED TO A GENERAL-PURPOSE
STANDING POLICY, AUDITED SERARATED NETWORK
AGAINST ACTUAL BALANCES NO SINGLE INDIVIDUAL CAN ASSEMBLE IT RECOVERY REHEARSED ON SCHEDULE
CEREMONY TRANSCRIPTS IN AUDIT SCOPE REPLENISH
v VELOCITY
TRIGGER -
: COLD QUORUM
WARM TIER Threshold signatures (TSS/MPC) HSM key shards
WORKING FLOAT FOR ACROSS HSM SHARDS - NO COMPLETE KEY ANYWHERE  ROTATE ON SCHEDULE AND ON ANY DEPARTURE
NORMAL-VOLUME WITHDRAWALS ONE SIGNATURE, INDISTINGUISHABLE ON-CHAIN
REPLENISH
HOT TIER Automated signing within limits Online operational keys
DELIBERATELY SMALL REFILLED FROM WARM AS A WITHDRAWAL OF ITS OWN \4
AUTOMATED LIMITS A = ey .
Policy enforced inside the signing service
PER-TX CEILING - DAILY AGGREGATE - DESTINATION ALLOWLIST - VELOCITY TRIGGERS — A COMPROMISED APP SERVER USER WITHDRAWALS
REQUESTS A SIGNATURE IT WILL NOT RECEIVE »
NKEAI Custody architecture

9.2 Cryptographic Proof-of-Reserves & Al Risk Shield

PoR answers a narrow question precisely: at this moment, does the operator hold
at least as much of each asset as it owes to customers, and can an individual
customer confirm their own balance was included in the total.

The construction is a Merkle tree over customer balances per asset. Leaf nodes
hash a customer identifier with their balance and a per-user salt; the resulting
Merkle root and aggregate reserve ratios are published to the verification portal
alongside independent custodial attestations. An authenticated customer can
request a session-level inclusion proof, receive the sibling path, and verify locally
that their account leaf recomputes to the attested root without exposing
individual wallet topologies or other customers' positions. Cadence is periodic for
full cryptographic attestation, supplemented by aggregate reserve-coverage
telemetry displayed in the account interface.
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Merkle Proof-of-Reserves Self-Verification Path

An authenticated customer recomputes their own leaf to the attested root without seeing any other customer’s position

e e Published attestation

ROOT - AGGREGATE RESERVE RATIOS
INDEPENDENT CUSTODIAL ATTESTATION

I:] On-chain reserve addresses

SIBLING PATH LIABILITIES < RESERVES AT SNAPSHOT TIME
SUPPLIED PER SESSION SIBLING

RECOMPUTED LOCALLY
] [ [ e

SIBLING

costomer vewves ][] H 8 N &

Yolirileaf SRSIELENC
hash( id || balance Il salt )

PROVES THE SUM WITHOUT PER-LEAF DISCLOSURE

Scope of the proof

SNAPSHOT-IN-TIME COVERAGE ONLY - SILENT ON ASSET QUALITY, LIQUIDITY, UNRECORDED LIABILITIES, AND THE INTERVAL BETWEEN ATTESTATIONS - NOT AN AUDITED STATEMENT OF FINANCIAL POSITION

NKEATI Verification structure

ZK-PoR would reduce what has to be disclosed to verify the total — proving the
sum without revealing per-leaf balances. Useful for privacy and for counterparty
assurance to institutions that will not accept a plain Merkle disclosure. Not yet in
production, and not counted toward any current claim.

The limits of PoR belong in the same paragraph as the mechanism rather than in a
footnote. A proof of reserves establishes that assets exceeded customer liabilities
at a snapshot time. It says nothing about the quality or liquidity of those assets,
nothing about liabilities not recorded as customer balances, and nothing about
what happened in the interval between attestations. A venue can pass a monthly
PoR and still be insolvent on the day it fails, if the assets on the other side of the
tree are illiquid or pledged elsewhere. Where those reserve balances are
cryptographically anchored and independently verifiable by account holders via
Merkle inclusion proofs, the mechanism provides continuous structural assurance
beyond a periodic letter from an accountant. It is not the same as an audited
statement of financial position, and this paper does not present it as one.

The User Protection Reserve sits alongside custody rather than inside it: a
segregated stablecoin buffer funded from a defined share of platform revenue,
with its allocation policy and coverage parameters disclosed in the platform's
transparency portal. It exists to cover losses from operational faults — a
settlement bug, a failed refund path, an incident attributable to the platform — and
its draw conditions are published. It is a first-loss buffer sized against realistic
operational failure, and it is not insurance, not a guarantee, and not available to
cover market losses, which remain the user's.

The Al Risk Shield runs continuously against withdrawal and settlement events. Its
models read behavior against each account's own baseline: device and network



fingerprints, the time-of-day distribution of that user's activity, destination
address novelty, and the graph structure connecting an account to others.
Tainted-fund screening runs against chain analytics on the destination side.
Detection is handled in two ways depending on confidence: high-confidence
matches to known compromise patterns trigger an automatic hold with immediate
notification, while lower-confidence anomalies route to human review within a
bounded window.

False positives receive the same engineering attention as detections, because a
security system that locks a legitimate user out of their balance during an
emergency has failed in a different currency. Holds are time-bounded, the user is
shown what triggered the review, and escalation paths exist with published
response commitments. Accounts in high-velocity emerging corridors exhibit
distinct mobile network and payment patterns, and risk thresholds are calibrated
against measured telemetry per corridor rather than set through rigid global
defaults.

Nothing here supports a claim of immunity. Systems of this kind are breached
when a control nobody was watching turns out to have a gap, and the honest
position is that the controls are layered, independently audited, and continuously
tested — and that a determined adversary with patience and an insider is a threat
no architecture eliminates.

10.0 Global Corridor Replication & Messaging-
Native Growth

10.1 The Super-Node Replication Playbook

A corridor operating model has roughly six parts that touch local conditions: the
account structure, the gateway adapter set, the payment-side identity handshake,
the risk thresholds, the language and interface layer, and the asset coverage.
Everything else — matching, custody, the screening funnel, the execution stack —
is corridor-agnostic by construction and does not get rebuilt.

The mistake most exchanges make when they expand is treating the whole model
as local. Each new market gets its own product decisions, its own risk parameters
derived from scratch, and its own engineering priorities, and the result is a set of
regional businesses that resemble each other only in branding. The opposite
failure is equally common: shipping the first market's configuration unchanged into
a corridor with different payment semantics, and discovering the mismatch after
deposits start failing.
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The playbook is four steps, and the second one is where most of the work lives.

Validate. The first corridor has to produce evidence that the unit economics close
at all, and produce it against the specific metrics that will be re-tested elsewhere.
Account-level contribution margin after gateway costs and support, retention at
thirty and ninety days, primary-market participation rate among verified users, and
the spread actually paid by small accounts. These are the numbers that get carried
forward. A corridor that grows users while losing money on each one teaches
nothing worth replicating.

Extract. What comes out of the first market is a set of parameterized modules
rather than a configuration file. The gateway adapter contract from 3.1 is the
clearest example: adding a partner means implementing a fixed interface, and the
interface was specified against two dissimilar payment systems specifically so that
a third would not require changes to it. Risk thresholds get extracted as ranges
with corridor-level calibration inputs — payment latency distribution, typical
transaction size, fraud base rate — instead of as fixed numbers, because the
numbers themselves are artifacts of the market they were measured in.

Adapt. Localization is the part that gets under-resourced and it is the part users
notice. Beyond translation, three things vary meaningfully across corridors:
payment semantics (what a refund means, whether a transfer can be recalled,
what a settled transaction looks like from the user's side), identity document
handling, and support interaction norms. Each of these produces interface
requirements that no amount of engineering in the first market predicts. The
adaptation step is scoped as product work with its own budget, not as a
translation pass appended to a release.

Super-Node Replication Playbook across Corridors

One market proves the whole operating model end to end; its modules are extracted, adapted, and deploiged in sequence — never re-derived

VALIDATE - EXTRACT - ADAPT - DEPLOY

Southeast Asia

STAGE GATE

Strategic Super-Node VALIDATE -+ EXTRACT - ADAPT - DEPLOY

ORIGINATING CORRIDOR

uuuuuuu GROUND, NOT A FRANCHISE STAGE GATE

VALIDATE - EXTRACT - ADAPT -+ DEPLOY
Emerging

Europe

STAGE GATE

Sequence reflects payment maturity and retail density;
ehglbilny is a separate gate (§12,1) and never overridden. GATE: CONTRIBUTION MARGIN - 30/90-DAY RETENTION - PAYMENT LAYER UNDER LOAD - A MISS PAUSES, NEVER SUBSIDIZES

Corridor-agnostic core — not rebuilt Local modules — parameterized, six parts
MATCHING - CUSTODY - SCREENING FUNNEL - EXECUTION STACK ACCOUNT STRUCTURE - GATEWAY ADAPTER SET - IDENTITY HANDSHAKE
GATEWAY ADAPTER CONTRACT SPECIFIED AGAINST TWO DISSIMILAR RAILS RISK THRESHOLDS AS RANGES - LANGUAGE & INTERFACE - ASSET COVERAGE

NKEAI Replication topology

Deploy. Markets go live in sequence rather than in parallel, and each one carries a
stage gate drawn from the first corridor's evidence: does this market reach the
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contribution margin threshold, does retention track, does the payment layer hold
under load. A market that misses all three gets paused rather than subsidized,
which is a policy the entity can hold only if the gates are set before the market
opens and nobody is emotionally invested in the outcome yet.

The sequence currently planned after the originating node is Southeast Asia,
MENA, and emerging Europe. The ordering reflects payment infrastructure
maturity and retail density rather than any assessment of regulatory ease, which is
a separate gate entirely — corridor selection and jurisdictional eligibility are
different decisions made by different processes, and corridor selection never
overrides eligibility. What NKEAI can operate in a market is bounded by the
compliance architecture in 12.1, and a corridor that looks attractive commercially
and closes under eligibility rules does not open.

10.2 Messaging-Native Distribution & Social Copy-
Intelligence

Retail discovery in mobile-first corridors occurs predominantly through social
graphs and real-time communication channels rather than desktop terminals.
However, social distribution in digital asset markets has historically suffered from
unverifiable performance claims and manipulated screenshots.

NKEAI's distribution architecture replaces unverifiable social claims with
cryptographically signed Telemetry Cards. A participant or strategy creator can
generate a portable analytics card from any vault, position, or primary-market
assessment — a lightweight object containing timestamped execution metrics and
a cryptographic handle that resolves directly to an immutable audit record on the
platform. Optimized for mobile rendering across low-bandwidth networks, each
card acts as a verifiable pointer rather than a marketing graphic.

The property that distinguishes these cards from ordinary share graphics is that
the underlying record is checkable. A card claiming a strategy's historical
performance links to a record the platform has held since the strategy was
created, and the record cannot be edited retroactively. A reader who follows the
link sees the full history including the drawdowns the card omitted.



. o .
Messaging-Native Viral Growth Loop
Unverifiable screenshots replaced by cards that resolve to immutable records; influence carries skin in the game
Telemetry card Channel distribution Verifiable record lookup Copy subscription
SIGNED - TIMESTAMPED METRICS —P»| MESSAGING-NATIVE GROUPS —P>| FULL HISTORY, DRAWDOWNS INCLUDED |—J»| SUBSCRIBER SETS OWN LIMITS
CRYPTOGRAPHIC HANDLE TO RECORD LOW-BANDWIDTH MOBILE RENDERING PERIOD STATED - LOSSES SHOWN SCOPED CREDENTIAL - §5.2
NO FORWARD-LOOKING RETURN FIGURE TRUST PASSED PERSON TO PERSON CANNOT BE EDITED RETROACTIVELY NO WITHDRAWAL AUTHORITY
A
W SOCIAL GRAPH - PROPAGATION OPENS ACCOUNT
Creator node New account
PUBLISHES NEXT CARD BUILDS A FOLLOWING
POSTS NKEI AGAINST THE RECORD < REFERRAL PAID ON RETAINED
BONDED - §8.2 ACTIVITY, NOT ON SIGNUP
SLASHED IF RECORD IS MANUFACTURED FARMS EARN CLOSE TO NOTHING
A verifiable record is a better basis for persuasion than a testimonial — it is not a suitability assessment, and the ifiterface says so at subscription
NKEAI Growth loop

Copy-trading sits behind that verification. A user can subscribe to another user's
strategy flow with their own capital under constraints they set — maximum
allocation, per-position caps, automatic pause on drawdown — and the copy
executes through the same scoped credential mechanism described in 5.2, with
the same absence of withdrawal authority. The strategy owner cannot move the
subscriber's funds. They can only generate orders within the subscriber's declared
limits.

Creators who build genuine followings become community nodes and can post
NKEI against their record, which raises their collaborative weight and exposes
them to loss if the record turns out to be manufactured. The bonding mechanism
is what makes the incentive structure honest: a strategy publisher whose verifiable
analytics are followed by thousands of subscribers carries meaningful
informational influence, and influence without skin-in-the-game produces the
failure mode retail copy-trading is known for.

Two constraints on growth mechanics. Referral rewards are paid on the retained
activity of the referred user, not on signup, which means a farm that registers
accounts to harvest referral credit receives close to nothing. And no telemetry
card, strategy record, or creator profile can carry a return figure presented as a
forward-looking projection. Historical performance is shown as history, with the
period stated and the losses included.

The growth layer is where the platform's ethical exposure is highest, because it is
where users are persuaded rather than served. A verifiable record is a better basis
for persuasion than a testimonial, and it is not the same as suitability. Nothing in
this channel assesses whether a given strategy fits a given user's circumstances,
and the interface says so where the subscription is confirmed rather than in a
document nobody opens.
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11.0 2026-2035 Phase-Gated Capability
Roadmap

11.1 Stage-Gate Governance Principle

Roadmaps published by platforms in this sector are usually date tables, and they
are usually wrong, because the binding constraint on delivery has never been the
calendar. It is whether a module passes security review, whether a corridor's
regulatory treatment is resolved to the point where a product can be offered, and
whether the unit economics hold at the volume achieved.

The roadmap below is organized around gates rather than dates. Each horizon
opens when its gate conditions are satisfied, and the conditions are stated in
terms that can be measured rather than asserted: audit completion and
remediation closure, independent load testing against defined thresholds, and
jurisdictional readiness including a written eligibility determination for each
product class to be enabled.

Slipping a gate is not a failure of the plan. Publishing a date and then enabling a
module early to meet it is, and the structure here is designed so that the second
option does not exist. Where a horizon opens later than the indicative years
suggest, the reason will be published with the gate that was missed.

11.2 Three Strategic Horizons

Phase-Gated 2026-2035 Capability Roadmap

Each horizon opens when its gate conditions are measurably satisfied — audit closure, independent load testing, written eligibility determinations

HORIZON I + 2026-2028 (INDICATIVE) HORIZON II - 2028-2031 (INDICATIVE) HORIZON III - 2031-2035 (INDICATIVE)
Super-Node Ignition & Intelligent Core Multi-Corridor Mesh & Agentic Commerce Decentralized Opportunity Protocol
UNIFIED STABLECOIN ACCOUNT w CROSS-CORRIDOR LIQUIDITY & SETTLEMENT w SCREENING, ALLOCATION, VERIFICATION

H =
DETERMINISTIC MATCHING CORE g MACHINE-PAYABLE LANES - GENERAL AVAILABILITY g OPENED TO EXTERNAL OPERATORS
FIVE-LAYER EXECUTION STACK w ELIGIBLE TOKENIZED INSTRUMENTS w CONDITIONAL CROSS-PROTOCOL CREDENTIAL
o o
PRIMARY-ACCESS MATRIX < EVENT-DRIVEN MARKETS < MIGRATION FOR NKEI ENTITLEMENTS
= =
NKEI CLOSED LOOP ON VERIFIED PARTICIPATION w — ONLY WHERE AN ELIGIBILITY DETERMINATION EXISTS © — ASSESSED, NOT COMMITTED
DEPTH BEFORE BREADTH
GATE CONDITIONS GATE CONDITIONS
INDEPENDENT LOAD & STRESS TEST PASSED UNIT ECONOMICS IN 2 3 CORRIDORS WITH
CUSTODY & RESERVE ATTESTATION ON SCHEDULE DIFFERENT PAYMENT INFRASTRUCTURE
ACCOUNT-LEVEL UNIT ECONOMICS POSITIVE REGIONAL COMPLIANCE ADAPTATION IN EACH
IN THE ORIGINATING CORRIDOR CROSS-CORRIDOR SETTLEMENT DEMAND SHOWN

Gates over dates — slipping a gate is not a failure of the plan; enabling a module early to meet a published date is, and the structure removes that option.
A HORIZON THAT OPENS LATER THAN INDICATED IS PUBLISHED WITH THE GATE THAT WAS MISSED

NKEAI Stage-gated roadmap
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Horizon | (2026-2028) — Super-Node Ignition & Intelligent Core

The unified stablecoin account, the deterministic matching core, the five-layer
execution stack, and the primary-access matrix are deployed progressively into
production across this window, with the originating corridor carrying initial
volume and NKEI's closed loop operating against verified participation. Work at
this stage is depth rather than breadth: raising inference capacity, extending the
screening funnel's coverage, hardening the custody tiering ahead of volume
growth.

Gate to Horizon IlI: core operating and risk metrics passing independent load and
stress testing; custody and reserve attestation running on schedule without break;
unit economics positive at the account level in the originating corridor.

Horizon 11 (2028-2031) — Multi-Corridor Mesh & Agentic Commerce

Corridor liquidity connected across regions rather than each operating as an
island, which changes the routing problem from venue selection to cross-corridor
settlement. Machine-payable API lanes transition from pilot channels to general
availability as the discovery and settlement conventions they depend on stabilize.
Eligible tokenized instruments and event-driven markets extend the product
matrix, in each case only where an eligibility determination exists.

Gate to Horizon Ill: unit economics holding in at least three corridors with different
payment infrastructure; a completed regional compliance adaptation in each; and

demonstrated demand for cross-corridor settlement from participants rather than
from the platform's own projections.

Horizon 111 (2031-2035) — Decentralized Opportunity Protocol

The long-harizon direction is modular: opening the screening, allocation, and
verification components to external operators who can build on them without
operating the exchange itself. That is a statement about where the architecture
points, and it stays conditional. When cross-jurisdictional frameworks for
decentralized participation networks are sufficiently mature, the entity will assess
a cross-protocol on-chain credential migration for NKEI ecosystem entitlements —
a mapping of existing contribution weight into a verifiable credential that other
operators could recognize. No commitment is made here that such a migration will
occur, and the conditions that would trigger it are not currently met.



12.0 Compliance-by-Design, Jurisdictional
Eligibility & Risk Matrix

The compliance architecture in most exchanges is a perimeter: a wall around the
product, staffed by reviewers who decide who gets in. It works until the product
changes shape, and products in this sector change shape constantly — a new
instrument class, a new corridor, a new payout function that was spot and is now
contingent.

NKEAI builds the controls into the modules instead. Every product carries an
eligibility class at the point of definition, and the class determines which
verification tiers and which jurisdictions may reach it. Adding a product without
declaring its class fails the build.

12.1 Compliance-by-Design & The Dynamic Geo-Eligibility
Matrix

Verification is tiered, and the tiers are functional rather than ceremonial. A base
tier sufficient to hold a balance and trade spot requires identity and sanctions
screening. Higher tiers unlock derivatives, primary-market participation, event
markets, and higher withdrawal limits, and each requires evidence appropriate to
the exposure: source-of-funds documentation at defined thresholds, enhanced
due diligence for high-risk residency or entity structure, and periodic refresh
rather than a one-time check at onboarding.

The refresh schedule matters more than the onboarding gate. A user verified in
2026 whose circumstances changed in 2029 is a live exposure that a single-point
verification never re-tests, and tiered re-verification triggered by account behavior
— a sudden tenfold increase in volume, a first withdrawal to a new jurisdiction —
catches what an annual calendar review does not.

On-chain screening sits alongside identity. Counterparty addresses are checked
against sanctioned-entity lists and risk-scored through chain analytics before a
withdrawal settles, and incoming funds are scored on arrival. The Travel Rule
obligations that attach to transfers between regulated entities are handled
through a messaging layer that can exchange originator and beneficiary data with
counterparties that support the standard, and refuses transfers to counterparties
that require it and cannot receive it, rather than settling them blind.

Product gating combines three inputs into a single decision per module per user.
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Dynamic Geo-Eligibility Decision Flow

Every product carries an eligibility class at the point of definition; three inputs produce one decision per module per user

g CROSS-BORDER TRANSFER SCREENING ALONGSIDE
Residency from evidence Verification tier Product risk class
DOCUMENT ISSUANCE - DEVICE & NETWORK BASE - ENHANCED - SOURCE-OF-FUNDS SPOT < PERPS < PRIMARY ACCESS Sanctions lists - KYT score
PAYMENT-INSTRUMENT ORIGIN - NOT THE DROPDOWN REFRESH TRIGGERED BY BEHAVIOUR < EVENT MARKETS DESTINATION BEFORE SETTLEMENT
INBOUND ON ARRIVAL
v
Y L Travel Rule messaging
Per-module decision ORIGINATOR & BENEFICIARY DATA EXCHANGED
ONE DECISION PER MODULE PER USER
UNDECLARED CLASS FAILS THE BUILD v
Counterparty cannot receive?
ENABLED RESTRICTED TREATMENT CHANGED WHERE IT REQUIRES THE STANDARD
A4 h 4
7 . NO YES
Module available Module off Wind-down path v
ACCESS AT THE MODULE LEVEL ;hé{;l}.k;/(fséggﬁ;gg?clﬂgi FROM A NO NEW EXPOSURE - EXISTING CLOSEABLE Settle Refuse
SCHEDULED SETTLEMENT HORIZON NEVER SETTLE BLIND

Federated model: entity-level AML/CTF controls at the corporate baseline; local fiat clearing only through authorized partners (§3.1) or gated off where coverage is absent.

ACCESS CAN SHRINK WHEN A JURISDICTION'S TREATMENT CHANGES, AND CAN CHANGE WITH THE USER WHO TRAVELS — NEITHER IS A BUG

NKEAI Decision tree

Residency is determined from evidence rather than declaration alone — document
issuance, device and network signals, payment instrument origin — because the
cheapest way to defeat a geographic restriction is to move the dropdown. Risk
class is assigned per instrument: spot major pairs sit low, perpetuals higher,
primary-market participation higher still because the underlying is unlisted and
the settlement path differs, and event-driven markets sit at the top given their
divergent treatment across jurisdictions.

Two consequences of this design are worth stating plainly, since both are visible to
users and neither is a bug.

A user's available product set can shrink after their jurisdiction's treatment
changes, and positions in a now-restricted instrument get a defined wind-down
path rather than an immediate closure — no new exposure, existing positions
closeable, a scheduled horizon after which they are settled. And a user traveling
between jurisdictions may find their access changes with them, which generates
support contacts that no amount of interface design eliminates. Access from a
restricted jurisdiction is blocked even for a verified account in good standing; the
alternative is a platform that enforces its restrictions only against users who do
not travel.

NKEAI operates under a federated compliance model: entity-level registration and
anti-financial-crime controls are maintained at the corporate baseline, while
jurisdiction-specific regulated activities — such as local fiat clearing and payment
processing — are executed exclusively through partners holding the requisite local
authorizations, as described in 3.1, or gated off where partner coverage is absent.
Entity-level structural disclosures are set out at the end of 12.2.



12.2 Risk Matrix & Specific Legal Notices
Table 12.2 — Eight-Category Risk & Mitigation Matrix

Risk Primary Where It Architectural Residual Risk Boundar
Category Mechanism Bites Mitigation L/
. Staged .
1. Market & Ad\lferse price Spot, deleveragifie Rapid gap events can
action across Perps, exhaust posted collateral
Leverage . . (§2.2), pre-trade .
unified margin Vaults - g before execution
simulation (§4.2)
Multi-issuer
2 Stablecoin !ssue.r reserve Base suppor't, . Systenjuc stablecoin
De-Peg impairment or Account dynamic issuer stress impacts all dollar-
redemption halt (§2.1) concentration denominated marks
haircuts
Constrained
3.Al& Stale retrieval, Swarm decoding, TEE Models do not predict
Model schema edge Stack policy caps, Zero | prices; user bears full loss
Limitation cases, regime shift | (54.1) Withdrawal of signed trades
Path
. . >90% air-
LET ERERETE apped cold No cryptographic system
4. Custody & | hardware fault, Vaults 8app yptograp e sy
o | e (§9.1) storage, TSS/ reduces operational
’ MPC quorums, breach risk to zero
attack .
shard rotation
Partner outage Multi-partner
5. Third- banking rail dgelﬁa Fiat On/ adapter Fiat clearing speed and
Party & ¥r Off-Ramp redundancy, availability depend on
partner .
Gateways . (83.1) idempotent external partners
compliance hold e
reconciliation
iy Maker withdrawal | Order Ellii Malfer Thinly traded assets can
6. Liquidity ) SLAs, adaptive
AR = durln.g_ extreme Book (85.1, circuit breakers gap through stop levels
volatility §7.1) without fills

& call auctions
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Reclassification of Dynamic Geo-

7. e Global Eligibility Matrix, | Sudden jurisdictional
derivatives, . "
Regulatory Corridors modular product | changes may restrict
. launchpad, or ;
Evolution (812.1) wind-down access or force closure
events paths

o . .
Ereciic Ebrset 0% margin credit

8. Product- cancellation; Pillar [l & on Pre-TGE; Cguntergartw’prmect
. automated failure prior to TGE can
Specific event oracle IV (§6.3) . ] ;
e unwind & result in unfulfilled claims

dispute windows

Market risk. Spot and derivative positions move against the holder, leverage
amplifies the move, and liquidation can occur faster than a notification system can
inform anyone. Unified margin concentrates this: a loss in one product can impair
collateral backing another. The staged protective deleveraging in 2.2 slows the
sequence and does not arrest it. A user can lose up to their entire posted collateral
balance in rapid market dislocations; while automated protective deleveraging and
insurance buffers are engineered to prevent negative account equity, extreme
liquidity gaps remain a structural market risk.

Stablecoin de-anchoring. Account balances are denominated in stablecoins whose
value depends on issuer reserves and redemption mechanics. A de-pegging event
reduces the real value of a balance and of any collateral denominated in it, and can
trigger liquidations across a book whose marks move together. Multi-issuer
support and issuer-concentration haircuts reduce the exposure; they do not
remove the correlated case where the whole category trades at a discount during
stress.

Model error and Al limitation. The swarm can produce a confident
recommendation grounded in retrieved evidence that is stale, incomplete, or
wrong. Confidence is a property of the model's output, not a measure of its
accuracy, and no component in Chapter 4 is evaluated on directional correctness.
Simulated outcomes are estimates from historical paths and do not constrain what
markets do next. The absence of withdrawal authority limits the worst
consequence to a bad trade rather than a lost account, which is a narrower
protection than it may sound.
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Custody. Keys can be compromised, threshold ceremonies can be corrupted by
collusion, and personnel with access can act against the entity's interests. Tiering,
quorum separation, shard rotation, air-gapped generation and rehearsed recovery
reduce the probability and the blast radius. No custody architecture known to this
industry makes the probability zero, and any claim otherwise should be read as
marketing.

Third-party gateway failure. Fiat settlement, identity verification, and payment-
side compliance are performed by partners. While external payment rail
maintenance can occasionally affect local settlement speed, NKEAI mitigates
gateway dependency by maintaining multi-partner routing redundancy and
automated T+0 reconciliation protocols across supported corridors.

Liquidity. Disclosed depth can fail to fill, spreads widen exactly when users most
want to trade, and quoted obligations from market makers are commitments
backed by their balance sheets rather than by collateral posted to the venue. Thin
instruments can gap through stop levels with no trade in between.

Regulatory change. Treatment of digital assets, derivatives, primary-market
participation, and event contracts differs by jurisdiction and is actively changing. A
change can restrict a product class, alter the entity's obligations, or require
restructuring of an existing relationship. The eligibility matrix in 12.1 exists partly
to make such changes absorbable, and cannot make them costless.

Product-specific. Pre-TGE instruments carry the risk that the underlying event
never occurs, that documentation proves unverifiable, or that the delivered
allocation differs from what was represented. Event-driven contracts carry oracle
risk — a resolution source that is delayed, disputed, or gamed. Tokenized
instrument exposure, when available, carries issuer and custody risk layered on
the underlying.

Notices. Nothing in this document is investment, legal, tax, or accounting advice,
and no output of the platform's Al systems constitutes a recommendation to buy
or sell any asset. All trading involves risk of loss. Past performance of any strategy,
vault, or copied account is not indicative of future results, and performance
records are presented as history with their periods stated. NKEI is an account-
bound, non-transferable ecosystem access unit with no redemption right, no profit
participation, no voting right binding on the entity, and no secondary market; it is
not a security, a financial instrument, a deposit, or a claim against the operating
entity. The User Protection Reserve is not insurance and does not cover market
losses. Proof-of-reserves attestations establish asset coverage at a snapshot time
and are not a statement of financial condition.



Products are unavailable to residents of restricted jurisdictions and to users below
the required verification tier. The operating entity is a U.S.-incorporated company;
jurisdiction-specific entity details, registered addresses, and the current restricted-
jurisdiction list are maintained on the platform's legal page, which supersedes any

general statement in this document where the two differ.

Appendix A — Glossary & Concept Index

Each term is defined in full at the location shown and referenced elsewhere
without redefinition.

Access Parity — the design objective that a verified retail participant faces the
same class of information, tooling, and early-stage access as a professional
counterparty, adjusted for risk tolerance and eligibility rather than capital size.
§1.1

Super-Node — a market dense enough in users, payment infrastructure, and
developer activity to prove a complete operating model end to end before its
modules are extracted for replication. §1.2

Unified Zero-ldle Collateral Base — a single stablecoin balance applied as
collateral across every product that accepts it, subject to per-asset haircuts and
per-product sub-limits. §2.2

Abstracted Gateway Connectivity — the adapter layer through which third-party
partners perform fiat clearing and payment-side verification under their own
authorizations. §3.1

Multi-Agent Swarm — four specialist models with narrow mandates and non-
overlapping evidence intakes, orchestrated concurrently, with asymmetric
blocking authority held by security and risk. §4.1

Five-Layer Execution Stack — the pipeline between a recommendation and a filled
order: evidence, reasoning, policy guardrail, simulation and routing, cryptographic
receipt. §4.2

Zero-Withdrawal-Authority Principle — the invariant that no code path connects
any Al component to a withdrawal instruction; assets move only on a user's
explicit authenticated instruction. §4.2

Alpha Radar — the four-stage screening funnel applied to early-stage assets,
comprising security graph, unlock stress-test, wash-resistant momentum scoring,
and independent review. §6.2
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Standard Base Tier — the unweighted, unpurchasable allocation pool open to
every user above the engagement threshold, from which no veNKEI holding can
subtract. §6.3

Sybil-Resistant Tiered Allocation — allocation distribution through engagement
scoring, cluster detection, and verifiable randomness, split between base and
contribution-weighted pools. §6.3

veNKEI — the non-transferable, time-decaying weight generated by locking NKEI,
consumed against allocation weight, compute, bonding, and service tier. §8.2

Dynamic Geo-Eligibility Matrix — the per-module access determination computed
from residency evidence, verification tier, and instrument risk class. §12.1

Appendix B — Research Methodology & Citations

Data Basis & Citations. Macroeconomic, payment-rail, and corridor-level adoption
figures cited in §1.2 are synthesized from primary central bank disclosures,
multilateral financial bodies, and industry on-chain intelligence reports evaluated
on a 2026 baseline:

e [1] Chainalysis, The 2026 Geography of Cryptocurrency Report: Global
Adoption, Institutional Flows & Emerging Corridor Dynamics (New York, 2026).

e [2] Chainalysis, Latin America Regional On-Chain Value & Corridor Flow Brief
(2025-2026 assessment cycle, recording ~USD 593.8 billion in regional on-
chain value received, representing ~9.8% YoY structural expansion).

¢ [3] Banco Central do Brasil (BCB) Balance of Payments & Cross-Border Digital
Asset Flow Disclosures, cross-referenced with regional Virtual Asset Service
Provider (VASP) settlement composition datasets (2026 baseline,
documenting an ~90% stablecoin share across regional retail and cross-
corridor transaction volume).

e [4] Banco Central do Brasil (BCB) Pix Instant Payment Ecosystem Statistical
Series & Bank for International Settlements (BIS) Committee on Payments
and Market Infrastructures (CPMI), Fast Payments: Global Adoption &
Interoperability Review (2025-2026 updates, verifying >90% adult
population penetration across leading Latin American instant-settlement
rails).
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¢ [5] Bank for International Settlements (BIS) & Financial Stability Board
(FSB), Global Regulatory Framework for Crypto-Asset Activities & Stablecoin
Arrangements: Implementation Monitoring Report (Basel, 2025-2026
institutional settlement and prudential issuance updates).

Methodology & Operational Telemetry. Corridor macro figures synthesize primary
regulatory tables and secondary institutional compilations; where cross-source
definitions diverge, conservative lower-bound estimates are adopted. System-
level parameters — including the collateral haircut bands (§2.2), matching engine
latency profiles (§5.1), and Market Maker SLA tiers (§7.2) — represent validated
operational baselines calibrated across internal load harnesses and live corridor
telemetry. Detailed benchmark methodologies, stress-test logs, and security audit
attestations are available to institutional counterparties and regulatory reviewers
under non-disclosure agreements (NDA).

Version Discipline. Token issuance parameters, veNKEI decay curves, custody
quorum thresholds, SLA schedules, and corridor-specific risk calibrations are
maintained as version-controlled operational specifications. Where this
whitepaper states an indicative figure or threshold, the current versioned
specification published on the platform governs in the event of any discrepancy.



