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ADDRESSING TODAY’S CHALLENGES WITH SOLUTIONS
The Cash Management Pool seeks to address the critical needs of the crypto community amidst the ongoing global banking crisis.

TODAY’S CHALLENGES CASH MANAGEMENT SOLUTION

Crypto holders face significant friction 
accessing TradFi capital markets & banking.

Existing on-chain credit is either crypto 
correlated with high smart contract risk, or 
illiquid – unsuitable for cash management.

TradFi risk-free rates at highest levels since 
2007 – huge opportunity cost for Web3 
businesses in keeping funds idle. 

Distrust of CeFi in the wake of Celsius, 
Voyager, 3AC, BlockFi, FTX, and the ongoing 
global banking crisis.

KYC’d stablecoin holders can remain on-chain 
and earn yield sourced from risk taken on U.S. 
Treasury bills.(1)

100% backed by U.S. Treasury bills(1) and 
custodied with a regulated prime broker. Daily 
liquidity(2) made available for lenders.

Capitalize on TradFi risk-free rates and extend 
runway with minimal effort required, all while 
remaining on-chain.

On-chain transparency into flow of funds and 
real-time monitoring of underlying assets. 

(1) Borrower is only permitted to invest in U.S. Treasury bills and reverse repurchase agreements fully collateralized by U.S. Treasury bills.
(2) Daily liquidity will be made available for lenders on U.S. banking days from 15:00 ET through 06:00 ET the following day.
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BENEFITS OF CASH MANAGEMENT WITH MAPLE
Startups can extend runway, hedge against inflation, and manage day-to-day working capital needs.

KYC & AML COMPLIANCESIMPLE ONBOARDING

PROTOCOL SAFETY

NO HIDDEN FEES(3)

0.50%
ANNUALIZED FEES

NEXT DAY WITHDRAWALS(2)
100% U.S. TREASURY BILLS(1)

(1) Borrower is only permitted to invest in U.S. Treasury bills and reverse repurchase agreements fully collateralized by U.S. Treasury bills.
(2) Daily liquidity will be made available for lenders on U.S. banking days from 15:00 ET through 06:00 ET the following day.
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ILLUSTRATIVE FLOW OF FUNDS 
Borrower draws down USDC from Maple pool, converts to USD, and transparently allocates risk to U.S. Treasury bills.

1. Lenders supply USDC into the Pool and receive LP tokens in exchange.
2. Protocol Pool Operations Pty Ltd acts as Delegate and is responsible for administrative management of the Pool. 
3. The Pool issues a USDC loan to R40-T1 LLC’s Fireblocks wallet, aligned with deposit currency
4. The proceeds are immediately sent to R40-T1 LLC’s Coinbase Prime account. R40-T1 LLC has engaged Coinbase Prime to hold USDC, convert USDC to USD, 

and wire funds to a broker dealer account.
5. R40-T1 LLC has engaged StoneX, a SEC and FINRA regulated broker dealer for prime brokerage services to trade assets.
6. Using its StoneX account, R40-T1 LLC executes trades, clears, and custodies the Pool’s assets. Assets are custodied with BNP Paribas.
7. Maple Foundation, a third party Cayman domiciled entity, acts as Security Agent under the Master Loan and Security Agreement. Maple Foundation is party 

to Account Control Agreements for R40-T1 LLC accounts, where it has “read-only” access to custodial accounts with clear step-in rights upon an event of 
default.

Protocol Pool 
Operations Pty Ltd

Lenders Cash Management 
Pool
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❖ Maple Finance (“Maple”) recently launched a highly liquid cash management solution for stablecoin holders (“Cash 
Management Pool” or “Pool”).

❖ The Pool lends USDC to a standalone single purpose vehicle established by Room40 Capital (“Borrower”), which generates 
yield on permitted U.S. government instruments. The team at Room40 Capital, a multi-strategy hedge fund, has decades of 
operational and trading experience with particular expertise in the U.S. Treasury market.

❖ In light of recent market events, the Cash Management Pool maximizes capital preservation and liquidity:

➢ Use of proceeds constrained to U.S. government instruments. Borrower is only permitted to invest in U.S. Treasury 
bills and reverse repurchase agreements fully collateralized by U.S. Treasury bills. 

➢ Assets custodied by an SEC and FINRA regulated broker-dealer. Lenders benefit from a first-priority security interest 
over all assets of the Borrower and control agreements over its custodial accounts.

➢ Daily liquidity will be made available for lenders on U.S. banking days from 15:00 ET through 06:00 ET the next day.

❖ The Cash Management Pool is permissioned and available only to Accredited Investors who complete a KYC and AML 
onboarding process with Maple.

❖ The Cash Management Pool targets a net APY of the Secured Overnight Financing Rate (SOFR) as published by the Federal 
Reserve Bank of New York, less fees and expenses totalling 50bps annualized. 

CASH MANAGEMENT POOL SUMMARY
Maple’s Cash Management Pool enables eligible stablecoin holders to access yield sourced exclusively from U.S. Treasury bills. 
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REAL-TIME TRANSPARENCY ON MAPLE
Lenders have real-time visibility of the assets held by the Borrower, as well as outstanding loans to the Borrower.

Lenders benefit from real-time visibility of outstanding loans 
from the Pool to the Borrower on the Maple WebApp

Lenders can monitor the Borrower’s portfolio, yield generation, 
fees and expenses, and ongoing maturity profile in real-time

Streamlined accounting with monthly interest statements
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Paul Yablon
Partner & CIO

As CIO of Room40 Capital, Paul leverages 35+ years of institutional investment 
and leadership experience. For 15 years prior to Room40, Paul was Senior 
Portfolio Manager at Moore Capital, where he managed a discretionary macro 
strategy investing in interest rates, currencies, and equity indices. Previously, 
Paul was Head of US Treasury Trading and a member of the Executive 
Committee at RBS Greenwich Capital, where he also founded the Global 
Macro proprietary trading group; Paul also traded G-7 sovereign bond 
markets and helped open the firm’s London office. Prior to Greenwich Capital, 
Paul held investment roles at Barclays de Zoete Wedd and Brown Brothers 
Harriman.

Wes Tang-Wymer
Partner

Wes is a Partner at Room40 Capital and brings 10+ years of technology 
investing experience. Prior to Room40, Wes was co-founder of Rucker Park 
Capital, an early-stage venture firm. Wes was also a founding member of the 
investment team at SoftBank Group and SoftBank Vision Fund. Before SoftBank, 
Wes was a long/short equities investor at Point72 Asset Management and an 
investment banking analyst at Morgan Stanley.

Room40 is an institutional investment firm focused on 
crypto. The firm manages dedicated strategies for private 
and public crypto markets, allowing Room40 to deploy 
capital across the lifecycle of digital assets.

Room40 Capital is the firm’s multi-strategy hedge fund. 
The fund’s founding team has 50+ years of combined 
experience across global macro, long-short equities, 
venture, and digital assets.

BORROWER PROFILE: ROOM40 CAPITAL 
The team at Room40 Capital has over 50 years of combined experience across global macro, long-short equities, and digital assets. 
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Target Net APY Current SOFR rate as published by the Federal Reserve Bank of New York, less Fees & Expenses

Fees & Expenses 50bps annualized

Lender Eligibility Accredited Investors that can satisfy all KYC and AML screening obligations 

Minimum Deposit $100,000 USDC 

Withdrawals Daily liquidity will be made available for lenders on U.S. banking days from 15:00 ET through 06:00 ET the following day

Borrower R40-T1 LLC, a standalone single purpose vehicle established by Room40 Capital domiciled in the State of Delaware. 
Borrower’s prime broker is an SEC and FINRA regulated broker-dealer

Use of Proceeds Use of proceeds restricted to taking a long position on U.S. Treasury bills and reverse repurchase agreements fully 
collateralized by U.S. Treasury bills. Weighted average maturity of the portfolio must remain no more than 30 days

Transparency & 
Monitoring

Lenders have real-time visibility of outstanding loans in the Pool via the Maple WebApp, plus access to a public 
dashboard to monitor the Borrower’s assets in real-time

ILLUSTRATIVE TERM SHEET 
Enabling eligible lenders to earn conservative yield on USDC, sourced exclusively from risk taken on U.S. Treasury bills.
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DISCLAIMER

This document is intended for the individual(s) or entity to which it is addressed and may not be forwarded or distributed to any other person or reproduced in any manner. In accessing this material, you agree to be 
bound to these terms. Nothing in this document/these materials constitutes an offer of securities for sale in any jurisdiction where it is unlawful to do so. Maple takes the position that MPL, loans on Maple, LP tokens, and the 
liquidity pools on Maple are not securities or investment contracts as defined by the Securities Act or the Investment Contract Act, pursuant to a facts and circumstances analysis and legal interpretation of SEC v. Howey 
Co., 328 U.S. 293 (1946) and its relevant progeny, and Reves v. Ernst & Young, 494 U.S. 56 (1990). Whereas, despite the legal support regarding Maple’s position, given significant uncertainty regarding U.S. and global 
regulatory views, this pool is operating in reliance on exemptions provided by the U.S. securities laws. By accessing this document and/or attempting to engage with this pool, you must be either (a) a non-U.S. person or (b) 
a U.S. person that is an Accredited Investor within the meaning of Regulation D as defined by the SEC, and you represent this accordingly.

The data, statements and information presented in this report are for informational purposes only, and do not constitute financial or investment advice. This report does not constitute advice for any purpose whatsoever. 
Further, the financial statements presented have not undergone a comprehensive financial statement audit from a third-party professional accounting firm. As such, there may exist errors or inaccuracies that materially 
misstate the financial statements. We are not responsible for any financial losses or adverse outcomes that may result from making investment decision based on the data presented in this report. Further, by viewing this 

report you agree that the statements in this report do not constitute a representation, warranty or guaranty regarding any matter, and you are not relying thereon, but will conduct your own due diligence. You hereby 
release, waive and relinquish any and all claims, causes of action and disputes against Maple Labs Pty Ltd, Maple DAO or its contributors, and the creators of this document.

The forward-looking statements in this report are subject to numerous assumptions, risks and uncertainties which are subject to change over time. There are many risk factors, including those relating to blockchain 
technology generally; the development of decentralization; the uncertain regulatory environment; and Maple specifically, that could cause actual results or developments anticipated by us not to be realized or, even if 
substantially realized, to fail to achieve any or all of the benefits that could be expected therefrom. We reserve the right to change the plans, expectations and intentions stated herein at any time, and we undertake no 
obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future developments or otherwise. ACCORDINGLY, WE RECOMMEND THAT YOU DO NOT RELY ON, AND DO NOT 

MAKE ANY FINANCIAL DECISION OR INVESTMENT BASED ON, THE STATEMENTS CONTAINED IN THIS UPDATE — INCLUDING BUT NOT LIMITED TO ANY SELLING OR TRADING OF TOKENS.

Maple is a technology services provider and use of the Maple Protocol in any way or purchase of the Protocol token, MPL, involves risks, including but not limited to the potential loss of digital assets. MPL is not tied to profits 
or growth of the Protocol or efforts of Maple. Purchasers should have no expectation of profit and should not consider it an investment.


