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Total Score: 138/ 160

METHODOLOGY NOTE — INFRASTRUCTURE ASSET: Chainlink (LINK) is the only pure infrastructure/middleware asset in the DHN D-100
Index. Unlike all other scored assets (L1 blockchains or payment networks), Chainlink is an oracle and cross-chain interoperability protocol that
operates as a layer between blockchains and the real world. Several criteria (TPS, merchant acceptance, mobile/emerging markets) are
icategory mismatches for this asset type and are scored on the basis of what Chainlink provides at the infrastructure layer rather than direct
consumer metrics. Chainlink's score profile is intentionally lopsided: near-perfect Enterprise/DeFi with structural gaps in consumer criteria —
reflecting its role as the trust and connectivity backbone of the tokenized financial system.
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Enterprise 98%
Infrastructure 34 40 85%
DeFi 38 40 95%
Consumer 68%
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[REG] Regulatory Approval & Compliance

Chainlink's regulatory position is exceptional — arguably the cleanest of any asset in this index, including Ethereum.
The Bitwise CLNK spot ETF was SEC-approved on January 6, 2026, and began trading on NYSE Arca on January
15, 2026 — making LINK the first blockchain infrastructure utility token (beyond BTC and ETH) to receive U.S. spot
ETF approval. This SEC decision carries enormous precedential significance: regulators explicitly evaluated LINK as
a utility token powering critical data infrastructure rather than a security or currency, establishing a new regulatory
framework for oracle/infrastructure tokens. Grayscale's LINK product also debuted on NYSE Arca in December
2025. CFTC: Chainlink's Sergey Nazarov serves on the CFTC Innovation Advisory Committee — direct regulator
engagement at the highest level of U.S. financial oversight. White House Digital Asset Summit (2025): Nazarov
attended alongside President Trump, Treasury Secretary Bessent, Commerce Secretary Lutnick — cited as critical
infrastructure for stablecoins and RWA tokenization in the White House working group report. U.S. Dept. of
Commerce partnership: Chainlink Data Feeds deliver Bureau of Economic Analysis macroeconomic data on-chain
— direct U.S. government production deployment. ISO 27001 and SOC 2 certifications: formal enterprise security
certifications enabling regulated institution adoption. EU/MICA: no active enforcement. Chainlink's decentralized
model survived the 2024 SEC enforcement wave (583 actions, $8.2B remedies) untouched. No securities
classification risk: LINK is explicitly a utility token paying for oracle services, not an investment contract. The
regulatory clarity here is categorical — 5/5 is the only defensible score.



[INST] Named Institutional Partnerships
o 6 06 0 O

Chainlink's institutional partnership roster is the deepest in this entire index by volume and breadth — second to
none. Confirmed production-grade partnerships (partial list, 2025): SWIFT — CCIP integration for 11,000 member
banks to process digital and tokenized assets; November 2025 live deployment. Phase 2 corporate actions initiative
with 24 global financial institutions including SWIFT, DTCC, Euroclear. DTCC — corporate actions processing
on-chain; CCIP distributes confirmed records to DTCC's blockchain ecosystem. Euroclear — corporate actions and
cross-chain settlement. UBS — Digital Transfer Agent (DTA) technical standard: first live end-to-end tokenized fund
workflow (UBS uMINT); ISO 20022 integration via Swift messaging. SBI Group ($200B+ AUM) — exclusive
Chainlink infrastructure partnership for Japan/APAC digital asset platform (CCIP, SmartData, NAVLink). J.P. Morgan
Kinexys — Chainlink CCIP used to bring bank payment rails to tokenized asset markets alongside Ondo Finance.
Mastercard — 3B+ cardholders can purchase crypto on-chain via Chainlink-powered application. Coinbase — CCIP
exclusively selected as bridge infrastructure for all Coinbase Wrapped Assets ($7B aggregate market cap);
Base-Solana Bridge secured by CCIP. Fidelity International — Sygnum + Fidelity publishing NAV data on-chain via
Chainlink. WisdomTree — publishing NAV data for tokenized private credit fund via Chainlink. FTSE Russell —
Russell 1000/2000/3000/FTSE 100 indices published on-chain via DataLink. S&P; Dow Jones Indices + Dinari —
S&P; Digital Markets 50 Index powered by Chainlink. Tradeweb — U.S. Treasury benchmark data published
on-chain via DataLink. Deutsche Borse Market Data — institutional market data on-chain. Intercontinental Exchange
(ICE) — forex and precious metals data on-chain via Data Streams. Aave — oracle infrastructure + CCIP for
institutional lending (Aave Horizon, Aave V3). Lido — CCIP as official cross-chain infrastructure for wstETH ($33B+
TVL). Canton Network ($6T+ on-chain RWA, $280B daily repos) — CCIP + Data Streams. ANZ Bank — CCIP for
cross-chain settlement of tokenized assets. Emirates NBD — Chainlink council member. Wellington Management,
Schroders, BNP Paribas, DBS Bank — Phase 2 corporate actions. Maple Finance ($4B+ AUM) — CCIP for
syrupUSDC cross-chain deposits ($3B+). Ondo Finance — official oracle infrastructure for tokenized stocks
platform. Spiko ($500M+ tokenized funds) — CCIP for compliant cross-chain transfers. GLEIF — institutional identity
standard via Chainlink. No other asset in this index has simultaneously secured partnerships with SWIFT, DTCC,
Euroclear, J.P. Morgan, UBS, Mastercard, Coinbase, S&P;, FTSE Russell, Tradeweb, Deutsche Bérse, and ICE.
This is the most comprehensive institutional adoption record in the DHN D-100 index.



[ISO] ISO 20022 Compatibility
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Chainlink's ISO 20022 alignment is the most operationally advanced in this index — not merely compatible, but
actively deployed in production to generate, validate, and deliver ISO 20022-formatted messages to global financial
institutions via the Swift network. Production deployment: Phase 2 of the Swift/DTCC/Euroclear corporate actions
initiative — Chainlink Runtime Environment (CRE) orchestrates validation of Al model outputs and transforms
confirmed results into ISO 20022-compliant messages, delivered to 24 financial institutions through the Swift
network in production. Digital Transfer Agent (DTA) standard: UBS uMINT manages tokenized fund
subscription/redemption workflows directly from existing systems using Swift ISO 20022 messages — live in
production as of 2025. DataLink: Tradeweb, FTSE Russell, Deutsche Bérse, S&P; — institutional data published
on-chain in ISO 20022-compatible formats for the 2,000+ on-chain applications across 60+ blockchains. Chainlink's
CRE as ISO 20022 transformation engine: CRE can accept unstructured data from any source (LLM-extracted
corporate actions, market data, government statistics) and output validated ISO 20022-formatted golden records.
This is a qualitatively different capability from any other blockchain in this index — Chainlink is not just ISO
20022-compatible, it is an active ISO 20022 message generation and delivery system embedded in the Swift
network. The Phase 2 initiative explicitly addressed multi-language, multi-jurisdiction corporate actions processing
— transforming messy, fragmented, manual processes into structured ISO 20022 golden records in minutes vs.
days. This is infrastructure-layer ISO 20022 compliance at operational scale.

[TXV] Live Transaction Volume
e o6 0o 0o N

Chainlink’s transaction volume metric requires reframing for an infrastructure/oracle protocol: the relevant measure
is not blockchain transactions sent, but oracle requests served, total value secured, and transaction value enabled.
These metrics are extraordinary. Oracle request volume: 18 billion+ verified messages delivered across networks
(cumulative as of 2025). Data Streams throughput: surged 777% in Q1 2025 alone, expanding from 7 to 24
blockchains. 2,000+ Chainlink price feeds in continuous operation across 60+ blockchains. CCIP transaction
volume: 62% of CCIP transactions on Ethereum; expanding to Solana (unlocking $19B+ in assets). Total Value
Enabled (TVE): $25+ trillion in cumulative on-chain transaction value enabled by Chainlink infrastructure. Maple
Finance CCIP cross-chain deposits: $3 billion+ processed. Coinbase Wrapped Assets bridge: $7B aggregate market
cap secured by CCIP. Total Value Secured (TVS): $100B+ as of September 2025 — growing from $38B in 2024 to
$100B in 2025 (2.6x growth in 12 months). Score gap from 5/5: Chainlink's oracle request volume is verifiable but
the raw LINK token transaction volume on-chain is modest relative to L1 chains, since LINK is primarily held by node
operators and stakers rather than transferred frequently for consumer purposes. The relevant metrics are strong but
require infrastructure-layer interpretation.



[GOV] Gov & Central Bank Engagement
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Chainlink has achieved the deepest direct government and regulatory engagement of any asset in this index — not
through pilots or sandbox programs, but through live production deployments of government data on public
blockchains and White House-level policy participation. U.S. Government — live production: Department of
Commerce / Bureau of Economic Analysis partnership — U.S. macroeconomic data (GDP, PCE Index, BEA data
feeds) published on-chain via Chainlink Data Feeds. These are real-time government statistics delivered to 2,000+
on-chain applications — an unprecedented deployment of government data infrastructure on a public blockchain.
White House Digital Asset Summit (2025): Sergey Nazarov attended alongside Trump, Bessent (Treasury), Lutnick
(Commerce), and Crypto Czar Sacks. White House working group report named Chainlink as critical infrastructure
for stablecoins and RWA tokenization. CFTC Innovation Advisory Committee: Nazarov serves as a member, directly
participating in U.S. derivatives regulatory framework development. Apex Group / Bermuda Monetary Authority:
Chainlink + Apex Group created institutional stablecoin infrastructure solution supporting the BMA's embedded
supervision initiative — a live regulatory compliance deployment. Brazil's central bank: Chainlink integration into
Brazil's Real Digital (CBDC) infrastructure mentioned in Disruption Banking reporting. ADGM (Abu Dhabi Global
Market): BX Digital adopted Chainlink for tokenized asset registers and pricing — sovereign wealth fund adjacent
deployment. Emirates NBD: Chainlink council member (Dubai's largest bank, state-linked). Swift leadership
participation at SmartCon 2025 — Swift CIO Thomas Zschach described Chainlink as foundational infrastructure for
the post-tokenization financial system. No other asset in this index has achieved: (1) a live U.S. government data
production deployment, (2) White House policy summit participation, (3) CFTC regulatory advisory role, and (4)
central bank regulatory compliance deployments simultaneously.

[RWA] Real World Asset Settlement
® 06 06 0 O

Chainlink is the enabling infrastructure layer for the majority of institutional RWA tokenization globally — not a chain
hosting RWAs, but the oracle/interoperability layer without which RWA tokenization at institutional scale cannot
function. Chainlink's RWA role is categorical and dominant: NAVLink and SmartData: deliver verified Net Asset
Value data for tokenized funds — the critical missing piece that allows institutional-grade on-chain fund pricing.
Production deployments: Franklin Templeton (BENJI), Securitize, Spiko ($500M+ funds), WisdomTree, Fidelity
International, SBI Digital Markets. CCIP for cross-chain RWA transfer: Coinbase Wrapped Assets ($7B), Maple
Finance syrupUSDC ($3B+ cross-chain deposits), Ondo Finance tokenized stocks, xStocks (50+ equities and
ETFs), Spiko regulated funds. Proof of Reserve (PoR): verifies $41.6B in USDC reserves backing circulating supply
— the auditing layer for the largest regulated stablecoin. Tradeweb U.S. Treasury benchmark data on-chain via
DataLink: 2,000+ applications access institutional bond pricing. FTSE Russell (Russell 1000/2000/3000), S&P;
Digital Markets 50 Index, Deutsche Bérse pricing — all on-chain via Chainlink. Canton Network: $6T in on-chain
RWA assets, $280B daily repos — Chainlink is the oracle and interoperability layer. UBS DTA standard: world's first
live end-to-end tokenized fund subscription/redemption workflow. Chainlink enables the $18.6B+ RWA ecosystem
on Ethereum, the $460M on Stellar, and the institutional RWA deployments across 60+ chains. It is the critical
infrastructure without which tokenized RWAs cannot function at scale.



[JUR] Multi-Jurisdictional Legal
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Chainlink's jurisdictional reach is a function of its infrastructure role: wherever blockchains operate, Chainlink
operates. Its 60+ blockchain integrations, 2,400+ protocol integrations, and institutional deployments create a
genuinely global legal and operational footprint. Verified jurisdictional presence: United States — U.S. spot ETF
approved (NYSE Arca), CFTC advisory committee, Dept. of Commerce production deployment, SEC regulatory
engagement. European Union — ISO 27001/SOC 2 certified, MiCA-compliant institutional deployments (Euroclear,
UBS, SIX, ANZ), Deutsche Borse partnership, 21X EU-regulated trading system integration. United Kingdom —
Euroclear HQ London, Wellington Management, Schroders, SWIFT messaging integration. Switzerland — SIX
Group partnership, UBS (Zurich/global). Japan/APAC — SBI Group ($200B+ AUM) exclusive partnership, Japan
real estate tokenization with CCIP, ADGM/Emirates NBD for Middle East. Australia — ANZ Bank CCIP cross-chain
settlement (Project Guardian). Bermuda — Bermuda Monetary Authority embedded supervision initiative (Apex
Group + Chainlink). Abu Dhabi — ADGM, BX Digital, Emirates NBD council membership. Singapore — DBS Bank
Phase 2 corporate actions, MAS Project Guardian. Brazil — Central bank digital currency integration. EU-regulated
securities exchanges — 21X integration for tokenized securities. The jurisdictional breadth is a direct consequence
of Chainlink's middleware architecture: financial institutions in every major jurisdiction independently select Chainlink
as their oracle/interoperability standard. No regulatory mandates required.

[SEC] Security & Auditability
e 6 06 0 O

Chainlink's security model is the most battle-tested in this index by any objective measure — 6+ years of
uninterrupted production operation securing up to $100B+ in value with zero oracle network-level exploits.
Architecture security: Decentralized Oracle Networks (DONs) — no single point of failure; multiple independent node
operators must agree before data is accepted on-chain. Threshold cryptography: cryptographic aggregation of
oracle responses, no individual node can manipulate outputs. Off-Chain Reporting (OCR2) / OCR3: cryptographic
aggregation before on-chain publication, reducing gas and latency while maintaining security. Risk Management
Network: independent secondary network monitoring CCIP transactions for anomalies, separate from the primary
system. Dual DON architecture for CCIP: two independent oracle committees must validate cross-chain transfers.
TEE (Trusted Execution Environment): Confidential Compute for privacy-preserving oracle computations.
Code4rena competitive audits: CCIP, Staking v0.2 — industry-leading crowdsourced audit programs with $250K
prize pools. ISO 27001 certification: information security management standard (institutional-grade). SOC 2
certification: security, availability, processing integrity. Formal certifications from global security assessors. Track
record: $25+ trillion in cumulative transaction value enabled, $100B+ secured at peak — zero oracle-network-level
exploits in 6+ years. This is the most extensive real-world security test of any infrastructure in this index. Staking
v0.2: slashing mechanism (700 LINK penalty for node operator failure) creating economic accountability. 45M LINK
staked, community pool filled. Staking long-term target: 75M LINK.
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[IOP] Interoperability Score

Interoperability is Chainlink's defining product — CCIP is explicitly designed as the universal interoperability
standard for all blockchains. This earns the maximum score by design. CCIP network reach (as of late 2025): 60+
public and private blockchains connected through a single integration — Ethereum, Arbitrum, Optimism, Base,
Polygon, Avalanche, BNB Chain, Solana (first non-EVM chain, v1.6 upgrade), Sui, Aptos, ZKsync, Linea, Scroll,
Hedera, Harmony, and dozens more. Enterprise private chains via CCIP: Canton Network, private permissioned
bank chains (ANZ, SBI). SWIFT messaging interoperability: Chainlink enables legacy Swift-based institutions to
initiate and complete blockchain transactions using their existing Swift messaging infrastructure — the most
important interoperability bridge in global finance. Cross-Chain Token (CCT) standard: self-serve token integration
via Token Manager in minutes — no custom bridge development required. $7B Coinbase Wrapped Assets (6
assets: cbBTC, cbETH, chDOGE, cbLTC, cbADA, cbXRP) all secured by CCIP. Base-Solana Bridge: unlocks native
Solana assets on Base, $19B+ in assets accessible. Blockchain Privacy Manager: enables private cross-chain
transactions meeting institutional confidentiality requirements (ANZ Project Guardian). Risk Management Network:
independent monitoring of all CCIP transactions across all 60+ chains simultaneously. DataLink: publishes
institutional market data (Tradeweb, FTSE Russell, S&P;, Deutsche Bdérse) to 2,000+ on-chain applications across
all supported chains in a single integration. This is a clear, unambiguous 5/5 — Chainlink CCIP is the broadest, most
deeply institutionally adopted cross-chain interoperability protocol in the industry.

[TPS] Transactions Per Second

Chainlink is middleware infrastructure, not a Layer 1 blockchain — TPS is a category mismatch for this asset type,
analogous to measuring a payment processor's TPS against a bank's branch visit count. The relevant performance
metric is oracle response latency and data delivery throughput, not on-chain transactions. Reframed performance
metrics: Data Streams: sub-second (sub-millisecond target) data delivery — pull-based oracle with market-data
latency comparable to centralized exchanges. Chainlink feeds: update on price deviation thresholds or heartbeat
intervals (typically every 30 minutes to 1 hour for non-volatile assets; sub-minute for volatile assets). 18 billion+
verified messages delivered since launch. 777% throughput growth for Data Streams in Q1 2025. 2,000+ price feeds
running continuously across 60+ chains. CCIP latency: cross-chain message finality depends on the destination
chain's finality (typically minutes for full cross-chain confirmation). Oracle request processing: Chainlink DONs
aggregate and deliver oracle responses within seconds. Why 3/5 and not lower: Chainlink's infrastructure
performance for its actual job (oracle delivery) is excellent. However, the index criterion as defined targets
blockchain transaction throughput, which Chainlink does not generate in comparable volumes to L1 chains. Scoring
3/5 acknowledges that Chainlink's performance architecture is purpose-built for high-frequency data delivery (better
than any L1 oracle) but is not a high-TPS blockchain network in the conventional sense.



[UPT] Network Uptime
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Chainlink's operational uptime record is exceptional — 6+ years of continuous oracle network operation since
production launch in 2019, with zero oracle network-level failures that caused protocol-wide downtime or data
corruption at scale. Key uptime evidence: $25+ trillion in cumulative transaction value enabled without a systemic
oracle network failure. $100B+ Total Value Secured at peak — sustained without interruption. Zero exploits of the
core Chainlink oracle infrastructure (individual protocol exploits that misused Chainlink data exist, but these are
application-layer failures, not Chainlink failures). CCIP launched July 2023: over 2 years of cross-chain operation
without a systemic bridge failure. Data Streams launched 2024: high-frequency oracle operation without service
interruption. Chainlink node v2.29.0 (October 2025): consistent software maintenance cadence demonstrating active
operational management. Multiple protocol upgrades (OCR2 to OCR3, CCIP v1.5 to v1.6, Staking v0.1 to v0.2) — all
executed without service interruption. ISO 27001 and SOC 2 certifications require demonstrable uptime and
operational continuity standards. Critical distinction: Chainlink's DON architecture means there is no single 'network’
that can go down — each price feed is served by an independent DON. A node operator failure on one feed does
not affect others. This distributed architecture makes 'downtime' a category error — the network degrades gracefully
rather than failing catastrophically.

[DEV] Developer Ecosystem
o 6 06 0 O

Chainlink's developer ecosystem is the most extensive cross-chain developer infrastructure in the industry — 2,400+
protocol integrations, active development communities on every major blockchain, and the broadest set of oracle
developer tooling available. Verified developer ecosystem metrics: 2,400+ protocol integrations across DeFi,
gaming, insurance, tokenization. 60+ blockchains supported — each with Chainlink SDKs, documentation, and
integration support. Chainlink BUILD program: early-stage project acceleration; dozens of projects. Chainlink
SCALE program: blockchain networks subsidize oracle node costs — current participants include Canton Network
and others. Chainlink Developers Hub: comprehensive documentation, tutorials, and developer resources.
Developer tools: Chainlink SDK (JavaScript/TypeScript), Foundry/Hardhat plugins, CCIP SDK, Token Manager
(no-code), CCIP Explorer, CCIP Directory, Data Feeds directory. SmartCon annual developer conference — 2025
featured Swift, Charles Schwab, Partior leadership alongside Chainlink developers. Lab integrations: Chainlink Data
Feeds are the default oracle integration in Hardhat, Foundry, and Remix (Ethereum's primary development
environments). Electric Capital Developer Report: Chainlink consistently ranked among top blockchain projects by
developer activity. Al tooling: Contract Copilot emerging for developer assistance. Chainlink Labs team: hundreds of
engineers, researchers, and developer relations staff. Formal partnerships with OpenZeppelin, Alchemy (developer
infrastructure). First-mover advantage: Chainlink was the first production oracle network, meaning the majority of
DeFi developers learned with Chainlink as the default — switching costs are extremely high.



[CPT] Cost Per Transaction

Cost is a genuine complexity for Chainlink — it operates a fee-for-service model where oracle data is paid in LINK,
and CCIP charges per cross-chain message. Costs are not negligible at scale for high-frequency applications.
Oracle service costs: Data Feeds (push model): subsidized by SCALE program participants and node operator
rewards from LINK inflation — effectively free for most DeFi consumers. Data Streams (pull model): pay-per-pull
pricing; costs depend on frequency and chain. High-frequency trading apps (sub-second updates) can face
meaningful costs. CCIP fees: per-message pricing on top of destination chain gas costs. Simple cross-chain token
transfer: approximately $0.50-$5 depending on chains involved (Ethereum gas adds cost). Cross-chain message
with data: higher. Comparison: Chainlink is categorically more expensive than Stellar ($0.000002) or ALGO
($0.0001) for the same value transfer, but is not competing in that market. Chainlink is competing with traditional
financial infrastructure (SWIFT: $15-50/transfer, corporate actions: $34M average processing cost/event). On that
comparison, Chainlink is dramatically cheaper. Smart Value Recapture (SVR): new mechanism redirecting MEV
from liquidations back to the protocol and LINK Reserve — partially offsetting oracle costs for DeFi protocols.
Chainlink Reserve: accumulates LINK from service fees, creating a deflationary mechanism. Score reflects the
genuine cost trade-off: oracle services are economically priced for enterprise/DeFi use cases but are not free-tier,
and CCIP cross-chain costs are meaningful for high-frequency small-value transfers.

[CON] Consensus Security
e 6 06 0 B

Chainlink's 'consensus' is achieved through its Decentralized Oracle Network (DON) mechanism — not blockchain
consensus per se, but a cryptoeconomic security model with verifiable properties. Security architecture: Multiple
independent node operators (typically 7-31+ per DON) must independently retrieve, aggregate, and sign data before
submission. Threshold cryptography: off-chain aggregation means no single node can manipulate outputs. Slashing
(Staking v0.2): node operators lose 700 LINK if the ETH/USD feed goes 3+ hours without update — direct economic
accountability. 45M LINK staked (~$450-700M economic security depending on LINK price), with 75M LINK
long-term target. Risk Management Network: independent secondary monitoring of CCIP across all chains —
flagging anomalous patterns before they cause harm. The $100B+ TVS represents the economic stake the
ecosystem has in Chainlink's security correctness — node operators are motivated to maintain accuracy or lose
staking rewards. ISO 27001 / SOC 2: independent formal security certifications. Score gap from 5/5: Chainlink's
staking security model (45M LINK staked, long-term target 75M) is less capitalized than Ethereum's $100B+ in
staked ETH. The slashing penalty (700 LINK = $7,000-$17,500) is meaningful but not existential for large node
operators. The DON security model relies on careful node operator selection and quorum design — which the
Chainlink Labs team manages, creating some centralization in the trust model for which node operators participate.



[STB] Network Age & Stability
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Chainlink launched in mainnet production in 2019 — 6+ years of continuous operation. The network has operated
through every major crypto market event without a systemic failure. Stability record: 2019 launch through 2026 — no
oracle network-level failure. Survived: COVID (March 2020, extreme market volatility + cascade effects), DeFi
Summer 2020 (massive demand surge), 2021 bull market (ATH volumes), LUNA/UST collapse (May 2022, extreme
oracle stress), FTX collapse (November 2022, systemic market shock), 2022-2023 bear market, 2024-2025
institutional adoption surge. Multiple major upgrades without service interruption: Staking v0.1 (December 2022),
Staking v0.2 (November 2023), CCIP launch (July 2023), CCIP v1.5 (January 2025), CCIP v1.6 (2025, Solana
support), OCR3 upgrade, Data Streams launch. Chainlink Labs: well-funded team with a stable core development
organization and clearly defined governance. Score gap from 5/5: At 6 years, Chainlink is younger than Ethereum
(10 years), VET (7 years), and Stellar (10 years). The 2020 gas price spike caused temporary oracle update delays
during peak congestion on Ethereum — a genuine (if brief) operational stress event. Early history involved a more
centralized node operator set; decentralization has improved significantly since.

[TAR] Tokenized Asset Rails
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Chainlink is the universal tokenized asset rail — the infrastructure layer that makes tokenized assets function
correctly across all chains and institutions. This is not a hosting platform for RWAs; it is the oracle, compliance,
interoperability, and data layer without which RWA tokenization at institutional scale is impossible. Production
tokenized asset infrastructure: NAVLink: delivers verified Net Asset Value data for tokenized funds (Franklin
Templeton, Securitize VBILL, Spiko). Proof of Reserve: verifies $41.6B in USDC reserves — the auditing backbone
of the largest regulated stablecoin. DataLink: institutional data publishing (Tradeweb U.S. Treasuries, FTSE Russell
indices, Deutsche Boérse, S&P; Digital Markets 50) to 2,000+ on-chain applications. Data Streams for U.S. equities
and ETFs: real-time pricing for tokenized equities across pre-market, regular, and after-hours sessions. Digital
Transfer Agent (DTA): world's first live tokenized fund subscription/redemption workflow (UBS uMINT). xStocks: 50+
tokenized equities and ETFs priced and bridged via Chainlink. CCIP: enables tokenized assets to move across 60+
chains compliantly. Automated Compliance Engine (ACE): embeds KYC/AML/jurisdiction rules directly in smart
contracts for tokenized assets. Cross-Chain Identity (CCID) via GLEIF vLEI: institutional identity layer for tokenized
asset counterparty verification. The Canton Network ($6T on-chain RWA, $280B daily repos) uses Chainlink as its
oracle and interoperability infrastructure. Chainlink literally enables every major tokenized asset category in this
index — it is the meta-layer that makes all other tokenized asset rails possible.
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[TVL] Total Value Locked

Chainlink's TVL metric requires a category reframe: Chainlink does not host DeFi protocols — it secures them. The
relevant metric is Total Value Secured (TVS), which reached $100B+ in September 2025 (ATH), growing from $38B
in 2024 to $100B+ in 2025 — a 2.6x increase in 12 months. Chainlink controls 67-70% of the total oracle market by
value secured, with 9x+ the TVS of its nearest competitor. On Ethereum alone, Chainlink secures 83-84% of all
oracle-secured TVL. On Base: approximately 100% of oracle-secured TVL. The DeFi protocols secured include:
Aave (world's largest lending protocol, tens of billions in TVL), Lido ($33B+ TVL, wstETH cross-chain via CCIP),
GMX (largest perpetual DEX by volume on Arbitrum), Compound, dYdX, Synthetix, Curve, Frax, and 450+ additional
protocols. $25+ trillion in cumulative transaction value enabled — the largest infrastructure-level economic
throughput in crypto. Chainlink's TVS of $100B+ exceeds the TVL of every DeFi chain except Ethereum itself. This is
not a traditional TVL score — it is infrastructure TVS that underpins all DeFi TVL on every major chain. Scoring 5/5
because: (a) $100B TVS is the largest value-securing metric in this index by orders of magnitude; (b) Chainlink's
oracle coverage creates network effects that make it structurally irreplaceable for DeFi at scale.

[RWP] RWA Protocol Integration

Chainlink has achieved the deepest and broadest RWA protocol integration of any entity in this index. It is the
enabling infrastructure for institutional RWA tokenization globally — not a participant, but the foundational layer
every major RWA protocol depends on. Comprehensive RWA protocol integrations: Aave Horizon (institutional RWA
lending) — Chainlink ACE + NAVLink + LlamaGuard NAV for risk-adjusted NAV data on Securitize-managed
tokenized funds including VBILL. Ondo Finance (tokenized stocks, OUSG) — Chainlink official oracle infrastructure
+ CCIP as preferred interoperability for financial institutions. Franklin Templeton BENJI — Chainlink data
infrastructure. Maple Finance ($4B+ AUM) — CCIP for syrupUSDC ($3B+ cross-chain deposits). Spiko ($500M+
tokenized money market funds) — CCIP for compliant cross-chain transfers. xStocks (50+ tokenized equities/ETFs)
— Chainlink oracle + CCIP for xBridge. Centrifuge — oracle infrastructure for real-world credit. Etherfuse
Stablebonds (Mexican government bonds). Canton Network ($6T on-chain RWA). Tradeweb (U.S. Treasury data).
FTSE Russell / S&P; / Deutsche Borse (index and market data). GLEIF (institutional identity for RWA
counterparties). The Chainlink Automated Compliance Engine (ACE) enables KYC/AML rules to be embedded
directly in RWA smart contracts — solving the compliance problem that prevents institutional adoption at scale.



[ICP2] Institutional Capital
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Chainlink has achieved the broadest institutional capital deployment of any infrastructure asset in the index, with
measurable and verified institutional AUM directed into LINK products and the network secured by institutional
capital. Spot ETF: Bitwise CLNK spot ETF launched NYSE Arca January 15, 2026 — first infrastructure utility token
spot ETF in U.S. history. Grayscale LINK product debuted NYSE Arca December 2025. European LINK ETPs:
multiple regulated ETP products trading in EU markets prior to U.S. ETF. Institutional capital secured on-chain:
$100B+ TVS — institutional DeFi protocols (Aave, Lido, GMX) represent significant institutional capital depending on
Chainlink. Canton Network: $6T+ in on-chain real-world assets, $280B daily repos — all Chainlink-secured. SBI
Group ($200B+ AUM): exclusive Chainlink infrastructure partnership — Japan's leading financial conglomerate.
Maple Finance ($4B+ AUM): CCIP-powered. Mastercard (3B+ cardholders): Chainlink-powered crypto purchase
infrastructure. Institutional capital metric: the Chainlink Reserve has accumulated $9M+ in LINK since August 2025,
funded by service fees from institutional clients — direct revenue from institutional adoption converted to LINK.
Strategic buybacks: $644M buyback program (per Ventureburn reporting) adding buying pressure. The $16.5-16.8B
market cap and ~$24.8B fully diluted value reflect institutional capital allocation at scale — Chainlink ranked #11
globally by market cap.

[AUD] Smart Contract Audit
o 6 06 0 O

Chainlink's smart contract audit infrastructure is the most rigorous in this index — combining formal certifications,
competitive crowdsourced audits, internal security teams, and a 6-year production security track record. Audit
infrastructure: Code4rena competitive crowdsourced audits: CCIP, Staking v0.2, Staking v0.1 — $250K prize pools,
18-day intensive review periods. Considered the gold standard for DeFi smart contract auditing. Multiple
independent security firms have audited Chainlink core infrastructure. ISO 27001 certification: formal information
security management standard — requires comprehensive security audit program, penetration testing, and
continuous monitoring. SOC 2 Type |l certification: service organization control audit — requires independent
verification of security, availability, and processing integrity over time (not just a point-in-time assessment). Internal
security: Chainlink Labs employs dedicated security researchers and formal verification engineers. Production track
record: $25+ trillion in cumulative value enabled, $100B+ secured at peak — 6+ years without a core oracle
network-level exploit. This is the most extensive real-world security validation any smart contract infrastructure can
have. Chainlink’'s DON architecture and threshold cryptography design were developed with formal security analysis.
DECO (academic zero-knowledge proof system from Cornell): integrated for privacy-preserving oracle proofs, with
formal cryptographic security proofs.



[YLD] Yield Instrument Variety
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Chainlink offers yield to LINK holders through its staking program and BUILD ecosystem rewards — a meaningful
but still-developing yield infrastructure compared to mature DeFi platforms. Available yield mechanisms: Staking
v0.2 (live since November 2023): community pool 45M LINK capacity (filled as of May 2024). Variable reward rate:
4.32% APY (target 4.75%) for community stakers. Node operator base reward floor: 4.5%, supplemented by
delegation from community stakers. Slashing: 700 LINK penalty for node operators — asymmetric risk/reward.
Smart Value Recapture (SVR): 50% of liquidation MEV from Aave markets redirected to Chainlink Reserve — a new
protocol revenue stream with yield-like properties. BUILD program: participating projects (Space and Time,
Dolomite, Folks Finance, and 6 others in Season 1) provide token rewards to LINK stakers — Chainlink Rewards
Season 1 began November 2025. This creates a basket of project token rewards on top of the base LINK staking
yield. DataLink, Data Streams, CCIP service fees: generate revenue that flows into the Chainlink Reserve,
compounding the protocol's economic value. Staking v0.3 roadmap: expected to expand to 75M LINK staked, add
more services beyond ETH/USD feed, introduce additional rewarding mechanisms. Score gap from 5/5: Staking
pool is capped (filled), limiting access for new participants. Yield is primarily available to existing stakers and node
operators. No liquid staking equivalent (no stLINK with broad DeFi composability). LINK staking is not yet the
multi-service, uncapped yield infrastructure of mature PoS chains.

[RCL] Regulatory Clarity
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Regulatory clarity is Chainlink's clearest 5/5 in the DeFi pillar. The SEC's approval of the Bitwise CLNK spot ETF
(January 6, 2026) implicitly determined that LINK is not a security — this is the strongest possible regulatory clarity
signal a crypto asset can receive in the U.S. regulatory environment. Regulatory clarity indicators: U.S. spot ETF
approved: SEC evaluated LINK explicitly as a utility token powering data infrastructure — not an investment
contract. This is a de facto non-security determination. CFTC: Sergey Nazarov serves on CFTC Innovation Advisory
Committee — proactive engagement with derivatives regulator. White House working group: named Chainlink as
critical infrastructure for stablecoins and RWA tokenization — highest-level executive branch recognition. Dept. of
Commerce partnership: U.S. government agency uses Chainlink infrastructure for BEA macroeconomic data —
implying regulatory acceptance. EU MiCA: no enforcement issues. ISO 27001/SOC 2 certifications: meet regulated
institution compliance requirements. Bermuda Monetary Authority: live embedded supervision initiative deployment
— explicit regulator partnership. GLEIF institutional identity standard: compliant with global legal entity identification
standards. No active enforcement actions in any jurisdiction. DeFi applications using Chainlink (Aave, Lido) have
generally navigated regulatory scrutiny without Chainlink itself being implicated. The oracle layer has been treated
as neutral infrastructure by regulators globally — analogous to how AWS is not regulated as a financial entity despite
hosting financial institutions.



[CMP] Protocol Composability
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Composability is Chainlink's structural superpower — it is the composability layer that makes all other DeFi protocols
composable with each other and with traditional finance. At the DeFi layer: Chainlink Price Feeds are the universal
composability primitive for DeFi — any protocol that wants to price assets correctly integrates Chainlink. This
creates a universal 'truth layer' that every DeFi protocol composes on top of. Aave borrows pricing from Chainlink.
Compound borrows pricing from Chainlink. GMX uses Chainlink for derivatives pricing. Lido uses CCIP for
cross-chain wstETH transfers. The result: DeFi protocols that all share the same Chainlink oracle infrastructure are
automatically composable with each other at the data layer. At the institutional layer: CCIP creates a universal
composability layer across 60+ chains — any protocol on any CCIP-connected chain can send tokens and
messages to any other CCIP-connected chain. The CCT (Cross-Chain Token) standard enables any token to
become universally composable across all CCIP chains in minutes via self-serve Token Manager. Automated
Compliance Engine (ACE): compliance rules composed into smart contracts at the institutional layer — enabling
regulated institutions to compose with DeFi protocols without manual compliance overhead. Chainlink Runtime
Environment (CRE): orchestration layer enabling complex multi-step, cross-chain workflows — the first cross-chain
workflow automation infrastructure. DataLink: financial data from TradFi (Tradeweb, FTSE Russell, Deutsche Borse)
composable with DeFi protocols on 60+ chains simultaneously. This is a 5/5 — Chainlink is the composability
infrastructure that makes DeFi composability possible at scale.

[LQD] Liquidity Depth
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Chainlink’s liquidity characteristics are evaluated at two levels: LINK token liquidity and the protocol-level liquidity
Chainlink enables across DeFi. LINK token liquidity: Listed on Binance, Coinbase, Kraken, OKX, Bybit, and all major
exchanges. Market cap: ~$16.5-16.8B (top 11 globally). Daily trading volume: $1.51-2.63B (highly liquid relative to
market cap). 24-hour volume/market cap ratio: healthy institutional liquidity profile. Bitwise CLNK ETF (NYSE Arca):
adds regulated institutional liquidity channel — ETF market making provides additional depth. Coinbase custody:
institutional-grade custody enables large position management without exchange counterparty risk. Protocol-level
liquidity enabled: Chainlink's $100B TVS represents the deep liquidity layer it secures for DeFi — every major
liquidity pool in DeFi depends on Chainlink price feeds for pricing accuracy. CCIP-connected liquidity: $7B Coinbase
Wrapped Assets bridgeable across chains, $19B+ in assets unlocked via Solana CCIP integration. Maple Finance:
$3B+ in CCIP-powered cross-chain deposits. Score gap from 5/5: LINK staking pool is capped at 45M LINK (filled
since May 2024), creating illiquidity for yield-seeking LINK holders. SVR and Chainlink Reserve mechanisms are
emerging but not yet creating deep on-chain LINK liquidity pools. Compared to ETH ($160-170B stablecoin liquidity
+ $86B DEX volume) or even HBAR's institutional liquidity, LINK's direct liquidity is thinner in the DeFi protocol layer.



CONSUMER PILLAR 27 / 40

Consumer 68% of max

[NCA] Non-Crypto-Native Adoption

Non-crypto-native consumer adoption is Chainlink's structural limitation — it is infrastructure middleware, not a
consumer-facing application. Consumers interact with Chainlink's outputs (accurate DeFi pricing, cross-chain
transfers, reserve verification) without knowing Chainlink exists. This is intentional and correct for infrastructure, but
it limits the NCA score. Indirect consumer reach: Mastercard (3B+ cardholders) can purchase crypto on-chain via
Chainlink-powered application — this is the largest consumer reach figure in the index, but it is indirect (Mastercard
is the consumer interface, Chainlink is the backend). PayPal PYUSD: if Chainlink provides Proof of Reserve or
pricing for PYUSD (indirect exposure for 435M PayPal users). DeFi consumer apps (Aave, Uniswap, Lido): millions
of DeFi users interact with Chainlink-secured protocols daily without knowing it. Chainlink brand recognition: high
among crypto-native users and developers; low among general public. No Chainlink-branded consumer application.
No Chainlink wallet or consumer onboarding product. Score reflects: Chainlink's consumer reach is real but
mediated through partner applications. This is infrastructure — it is designed to be invisible to end consumers. The
Mastercard partnership is genuinely significant in principle but does not constitute direct consumer adoption of
Chainlink as a product.

[MOB] Mobile & Emerging Markets

Mobile and emerging market penetration is Chainlink's lowest-scoring consumer criterion — it has essentially no
direct emerging market consumer presence. Chainlink is B2B infrastructure: its customers are financial institutions,
DeFi protocols, and enterprise developers — not emerging market consumers. What exists: DeFi protocols using
Chainlink (Aave, etc.) are accessible via mobile DeFi wallets to anyone with internet access, including in emerging
markets — but this is indirect. SBI Group partnership covers Japan/APAC region tokenized assets — enterprise, not
consumer. ADGM/Emirates NBD Middle East presence — institutional. No MoneyGram equivalent for Chainlink. No
anchor network. No mobile wallet targeted at emerging markets. No financial inclusion mission. Emerging market
reach is entirely mediated through: DeFi protocols (which require crypto-native knowledge to access) and
institutional deployments (which serve corporations/institutions, not individuals). Score of 2/5 reflects that Chainlink
is genuinely not designed for this market and it would be inappropriate to penalize it heavily for a design choice
rather than a failure. The 2/5 acknowledges some indirect mobile accessibility via DeFi, while noting the near-total
absence of direct emerging market consumer strategy.



[TXC] Transaction Cost

Chainlink's cost structure is that of enterprise middleware: meaningful costs for high-frequency use cases,
essentially free for DeFi end-users (subsidized), and priced well below traditional financial infrastructure for
institutions. LINK oracle costs to DeFi consumers: effectively $0 — SCALE program participants (blockchain
networks) subsidize oracle costs. Data Feeds are free for DeFi protocols integrated via the standard Chainlink
interface. Data Streams (high-frequency, pull model): costs are meaningful for protocols requiring sub-second data
at high volume — estimated at pennies to dollars per update depending on frequency and chain. CCIP fees for
cross-chain transfers: $0.50-$5+ depending on source/destination chains and gas prices. Higher than Stellar
($0.000002) or Algorand ($0.0001) for equivalent value transfer. However, CCIP's security guarantees and
institutional compliance features justify the premium for its target market. Consumer-facing cost context: a retail user
bridging assets via CCIP (e.g., moving tokens from Ethereum to Base) pays approximately $1-3 in CCIP fees plus
gas — more than Stellar but competitive with other bridge solutions and significantly more secure. The Chainlink
Reserve/SVR mechanism reduces costs for DeFi protocols by recycling MEV revenue. Score of 3/5 reflects that
Chainlink is appropriately priced for its target use cases (enterprise/institutional) but is not competitive on raw cost
for consumer-scale micropayments or high-frequency small transfers.

[UCS] Use Case Specificity
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Use case specificity is one of Chainlink's clearest strengths — it has the most clearly defined and deeply executed
use case of any asset in this index: decentralized oracle services (data connectivity and cross-chain interoperability
for smart contracts). The use case is not vague: provide cryptographically verified, tamper-resistant real-world data
to any smart contract on any blockchain. Execute this at institutional quality for financial institutions while maintaining
decentralized trust for DeFi. Every product Chainlink builds maps directly to this core use case: Data Feeds —
reference data for DeFi protocols. Data Streams - high-frequency market data for derivatives/perps. Proof of
Reserve - verifiable collateral auditing. CCIP - cross-chain data and value transfer. DataLink — institutional data
publishing on-chain. Chainlink Runtime Environment — orchestrated multi-step oracle workflows. Automated
Compliance Engine - compliance data for regulated on-chain assets. Digital Transfer Agent — tokenized fund
lifecycle management. All of these are different expressions of the same core use case: verified data connectivity
between blockchains and the real world. This is the most precisely defined and consistently executed use case in
the index — not 'general purpose smart contracts' (Ethereum/ICP) or ‘cross-border payments' (XLM/HBAR) with
multiple interpretations, but a single, clear infrastructure category.



[PIN] Platform Integration
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Platform integration is Chainlink's deepest consumer pillar score — 2,400+ protocol integrations across every major
blockchain platform, every major DeFi protocol, and an expanding set of traditional financial institutions. Blockchain
platform integrations: Ethereum (primary), Arbitrum, Optimism, Base, Polygon, Avalanche, BNB Chain, Solana, Sui,
Aptos, Hedera, ZKsync, Linea, Scroll, MegaETH, World Chain, 45+ additional chains. Traditional financial platform
integrations: SWIFT (11,000 member banks), DTCC, Euroclear, SIX, UBS, J.P. Morgan, SBI, ANZ, Deutsche Borse,
Tradeweb, ICE, Mastercard, FTSE Russell, S&P; Dow Jones, Fidelity International, Wellington Management,
Schroders, BNP Paribas, DBS Bank, Emirates NBD, ADGM. DeFi protocol integrations: Aave, Lido, GMX,
Compound, dYdX, Synthetix, Curve, Frax, Kamino, Jupiter, TRON (WinkLink replaced), ether.fi, Maple Finance,
Ondo, Centrifuge, Folks Finance, Dolomite, and 400+ more. Infrastructure integrations: Coinbase (CCIP exclusive
bridge, $7B wrapped assets), Grayscale (LINK trust product), Canton Network, GLEIF. Developer tool integrations:
Hardhat, Foundry, Remix, Alchemy. Data vendor integrations: Tradeweb, Deutsche Borse Market Data, FTSE
Russell, S&P;, ICE. No other asset in this index has achieved 2,400+ production protocol integrations spanning
DeFi, traditional finance, and government data infrastructure simultaneously.

[GEO] Geographic Reach
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Chainlink’'s geographic reach is extensive but concentrated in developed markets — it reflects its B2B infrastructure
orientation rather than the consumer-facing geographic breadth of Stellar (180 countries via MoneyGram) or ALGO.
Verified geographic presence: United States — spot ETF (NYSE Arca), White House/CFTC/Commerce Dept
partnerships, Coinbase, Bitwise, major DeFi protocols. European Union — Euroclear (Brussels/Luxembourg),
Deutsche Borse (Frankfurt), UBS/SIX (Switzerland), Wellington/Schroders (UK), BNP Paribas (Paris), 21X
EU-regulated exchange. United Kingdom — Euroclear UK, Swift (London HQ), Schroders, Wellington, Fidelity
International. Japan/APAC — SBI Group (exclusive partnership), SBI Digital Markets, Japanese real estate
tokenization. Australia — ANZ Bank CCIP cross-chain settlement (Project Guardian). Singapore — DBS Bank, MAS
Project Guardian, Swift APAC. UAE/Abu Dhabi — ADGM, BX Digital, Emirates NBD council member. Bermuda —
Bermuda Monetary Authority partnership. Brazil — central bank digital currency integration. Any DeFi-accessible
country: Chainlink-powered DeFi is accessible anywhere with internet access. Score gap from 5/5: Chainlink's
geographic presence in emerging markets is minimal from a direct consumer or SME perspective. Sub-Saharan
Africa, Southeast Asia (consumer), Latin America (consumer) — essentially absent. Its geographic breadth is
excellent for institutional finance centers but does not approach the developing-world presence of Stellar or even
ALGO.



[UXA] UX Abstraction

User experience abstraction is a medium score for Chainlink — its infrastructure is designed to be invisible to end
users (maximum abstraction in theory), but the LINK token holder experience and developer onboarding experience
are not beginner-friendly. Infrastructure-layer abstraction: Chainlink is maximally abstracted for DeFi end users —
users interacting with Aave, GMX, or Lido never see a Chainlink interface. The oracle infrastructure is completely
invisible, which is the intended design. CCIP Token Manager (no-code self-serve): significant UX improvement for
developers — allows token integration in minutes without custom bridge development. Chainlink staking interface
(staking.chain.link): clean, functional web interface for LINK stakers. Chainlink CCIP Explorer: intuitive transaction
explorer for cross-chain transfers. DataLink: institutional data publishing with standardized APIs. Freighter/browser
extension equivalent: not applicable — Chainlink has no consumer wallet. Developer onboarding: comprehensive
documentation, tutorials, and developer relations support. However, Chainlink's Solidity-native integration model
requires developer expertise. Score gap: LINK staking is capped (can't join the main pool if full), creating a poor UX
for new stakers. No consumer mobile app. No one-click deployment for non-developers. The BUILD rewards system
(Cubes/snapshot mechanics) is complex for average LINK holders. CRE (Chainlink Runtime Environment) is
powerful but requires significant developer sophistication. Compared to Stellar's MoneyGram cash model or
VeChain's fee delegation, Chainlink's consumer UX is developer-centric rather than consumer-centric.

[MCA] Merchant Acceptance
o 6o HERN

Merchant acceptance is Chainlink's second-lowest consumer score — it is not designed as a payment network and
has essentially no direct merchant acceptance. LINK is not a payment currency. What exists: Mastercard
partnership: 3B+ cardholders can purchase crypto on-chain via Chainlink — this enables merchants in the
Mastercard network to receive crypto payments indirectly powered by Chainlink infrastructure. This is the most
significant indirect merchant-reach figure in the index, but the Chainlink layer is invisible to merchants. DeFi
protocols using Chainlink (Coinbase Commerce, etc.): merchants accepting crypto via Coinbase's ecosystem are
indirectly touching Chainlink-secured price feeds. LINK payment: theoretically accepted anywhere LINK is listed as a
payment option, but this is niche and not a Chainlink-designed use case. The score of 2/5 reflects: Chainlink has
genuine, large-scale indirect merchant connectivity (Mastercard) but zero direct merchant acceptance infrastructure.
This is appropriate for its infrastructure role — it would be incorrect to score Chainlink's merchant acceptance as
equivalent to Stellar's MoneyGram network or ALGO's AEON Pay Japan integration. Infrastructure does not need
direct merchant acceptance to be valuable, and this criterion applies awkwardly to Chainlink's architecture.



OVERALL ASSESSMENT

138 / 160 — 86% Overall Score

Enterprise 39/40
Infrastructure 34/40
DeFi 38/40
Consumer 27140

COMPLETE INDEX STANDINGS — ALL SCORED ASSETS

37 39 33 31 30 24 37 20

Enterprise
Infrastructure 37 34 35 32 31 30 32 30
DeFi 40 38 27 23 23 23 17 21

Consumer 30 27 23 37 33 31 18 27
KEY STRENGTHS

+ The World's Oracle Standard — 67-70% Market Share, $100B TVS, 9x Nearest Competitor: No other oracle network
approaches Chainlink's scale. 67-70% of the total oracle market by value secured, $100B+ Total Value Secured (ATH September
2025), 9x+ the value secured by the nearest competitor, $25T+ in cumulative transaction value enabled. On Ethereum: 83-84%
oracle market share. On Base: ~100%. This level of market dominance is structural, not cyclical.

+ SWIFT + DTCC + Euroclear + 21 Other Global Financial Institutions — Production Grade: The Phase 2 corporate actions
initiative with 24 global financial institutions — delivering structured, validated corporate actions data in ISO 20022 format through the
Swift network in production — is the most significant blockchain-traditional finance integration milestone achieved by any asset in this
index. This is not a pilot; it is live infrastructure.

+ First Infrastructure Utility Token Spot ETF — Bitwise CLNK on NYSE Arca (January 2026): The SEC's approval of CLNK is a
landmark regulatory event: it is the first U.S. spot ETF for a blockchain infrastructure utility token beyond BTC and ETH. The SEC's
evaluation established that LINK is not a security — providing the strongest possible U.S. regulatory clarity. Combined with White
House Digital Asset Summit participation and CFTC advisory committee membership, Chainlink has the deepest regulator
engagement in this index.

+ U.S. Department of Commerce Production Deployment + White House Recognition: Chainlink Data Feeds deliver Bureau of
Economic Analysis macroeconomic data on-chain — a live U.S. government production deployment. No other blockchain asset in
this index has achieved a direct production deployment with a U.S. government agency. This is paired with White House Digital Asset
Summit attendance (Nazarov alongside Trump/Bessent/Lutnick) and Dept. of Commerce/Commerce Secretary Howard Lutnick as a
strategic validator.



+ 2,400+ Protocol Integrations — The Highest Network Effects Value in This Index: 2,400+ production protocol integrations
across 60+ blockchains create structural lock-in that no other oracle network can replicate. Switching from Chainlink requires every
DeFi protocol on every chain to simultaneously migrate — a coordination problem that has never been solved in crypto at this scale.
The network effects are compounding, not linear.

WATCH AREAS

- Consumer Market — Designed Absence, Not Failure: Chainlink scores 27/40 on Consumer — the lowest pillar for this asset.
This is a design consequence: Chainlink is B2B infrastructure. It does not compete with Stellar (MoneyGram), XLM (remittances), or
VET (consumer apps) in direct consumer markets. The Mastercard (3B cardholders) indirect reach is significant but cannot substitute
for direct consumer adoption metrics.

- Oracle Competition — Pyth Network, API3, and Chronicle: Pyth Network's first-party, low-latency oracle model is gaining
traction in high-frequency trading contexts. Chronicle (MakerDAQO's oracle) is emerging as a credible alternative for institutional
finance. While Chainlink's market share (67-70%) remains dominant, the competitive moat is narrower in specific high-frequency
niches where sub-second latency is critical.

- LINK Token Value Accrual — Revenue-to-Token Linkage Still Developing: The Chainlink Reserve (launched August 2025) is

the mechanism linking service revenue to LINK token value — converting service fees into LINK purchases. With $9M accumulated
since launch, the Reserve is meaningful but early. The long-term question is whether LINK captures sufficient value from the trillions
in transaction value Chainlink infrastructure enables.

- Staking Pool Caps — Limiting Token Holder Participation: Staking v0.2 pool has been full since May 2024 (45M LINK
capacity). New LINK holders cannot stake, limiting yield access and network participation. This is a meaningful friction point. Staking
v0.3 (targeting 75M LINK) should address this, but delays in expansion limit the ecosystem's token holder incentive alignment.

CATEGORY NOTE

Chainlink (LINK) scores 138/160 (86%) — ranking #2 overall in the DHN D-100 Index, behind only Ethereum. The score reflects a genuinely
exceptional Enterprise and DeFi performance (77/80) offset by a structurally limited Consumer pillar (27/40) that reflects Chainlink's B2B
infrastructure architecture. The 27-point gap between LINK and ETH is accurate but requires context: Ethereum is a general-purpose smart
contract platform with a decade of consumer DeFi ecosystem; Chainlink is the trust layer that Ethereum depends on. These are
complementary, not competing assets — and Chainlink's score reflects that it is doing a fundamentally different job to every other asset in this
index. The index positioning for LINK is as the meta-infrastructure layer: the asset that enables all tokenized finance, all cross-chain
interoperability, and all institutional DeFi. If the tokenized financial system succeeds, Chainlink captures value proportional to the scale of every
ghain it secures — making it the highest-leverage infrastructure bet in the index.
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