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S HY=2 O8I CIXIEAL 2 YEE HelohA 2ele = AR
the Hugoz HAE Z0|H, FA HRE SH2= SHX| gaL Tt

O 80| FeskA| 2 +~ o2z Heltt B &52 ?leiMs

HES HASHIAZALE A|IE & FH| 0| 22|5HA|7| BHEfLICt

FURE e HY= 82| Tlad & Fatds BFsHA| g,

HMSel GEof olgh =X} Zxtof tisto] ofesh MY X|X| 220,

FAL &2 FXAA HSELI

Kamino Lend 2}0| Exj|0|1j

2| X2 X532 E AE 5T 28 dES flet 7= =itz EAHE ME2 T|0]-F-Z(peer-to-pool) Xt} Z2|

nOlE[E

20234 108 gt

= clO|EH|0|H = HHE[X[Q AtSeHE AE =2 28 &&= #S517| flgt 7|= Ql=etz A=A 20, REUX}
of CHEX} Ato|2] HEYatE i HIo[FHZ 7|535h= MZ2 1|0-F-Z xte) Z2|0|E[2Ql Kamino Lend(K-

Lend)E A7HSHCL.

K-Lend= ZtAt, CiEXL, fE5d SEAE Sefots 2 S8 dApp?l Kamino 2.02] 7[EtS 0|R0Y, 0|2 &
o

= —
Sl AFEAHE O|FEC) O CHFsh Al 2SS Y £ AL AIF F7(2| 2= A0 2X &o{e & ACt.

K-Lend?| 7|s:

o S8 9354 AlFE(Unified Liquidity Market)
A2|H|0|M B E(Elevation Mode, eMode)
e CLMM LP EZ2 HHEZ AF2(CLMM LP Tokens as Collateral, kTokens)
o C}&H M3 O|X} Z2M(Poly-linear Interest Curve)
o H3 HH(Protected Collateral)
o X}Z Cl2f|H{2|& (Auto-deleverage)
o XAt SE(Asset Tiers)
o AA|ZEE|A3 AlZ2]|0|E{(Real-time Risk Simulator)
o 117 22t 2|23 AlIEI(Advanced Oracle Risk Engine)
AT E HAKHSoft Liquidations)



=2 738 AMZE (Unified Liquidity Market)
K-Lend= E| & A7 il £ 954 AR SFOR itk

Of AlE UoflM K-Lend=

= E™ AR OE LM CHE 2 XIS 3list AR O =2 22X E 7HssH st
'eMode' H|FHL|ES =I5t

Ct.

ZE[ E 87l EH% ZZESO0M 22Xl A= LIEtH o, fR5ds 2E2AP|2 S3H2 O U2 €8k

o O K2 UE +AE= 0|0 ZICt.

N2 2E| E A2l £ O|FH2 Z Ze|E E(F, M= THE At g0l HEe IEt0|HE 7HE o= A2, SA|
A (e]]

=
o £2 f54 AMZ22RE 2|23 E Z2led + t= HO|C,

J2iLt K-LendQ| 2|23 AIEI2 S8t R MY UUME 2|23 AE|E 7155 5H0, Z2EZ2] eMode 21Z
ot= T AIE LHOIM StES At oitolE E Foie = =S Bl

A2|H|0|M 2 E (Elevation Mode)

AWZ|H| 0| 2 E(Elevation Mode, Aave V30|M E84 2 E(Efficiency Mode)ZE XS EIE)= AR =2
AREAE THKALE 22 E 1| O(soft-pegged)El AHAt % HO X2 228l HHEOIMH|Z(LTV, Loan-to-Value)

2 RUE 4 YT ik,

K-Lend?| S8 ®3%4 AIZ L0l Xt "A2|H|O|M T E(elevation groups, eGroups)'22 J1E3HE &
Ct.

Zt eGroupOlle HEY LTV Li2t0|E{Qt Mot AZM0| 2EHE 4~ e, 0|F Sall O =2 2HE|X| 752t &7
HEY FU ORI0HE e £ Qloh

QB L, HE|H|O|M IE2 Fo RS A0 LiRH=[0] RACt.

2t 2= K-Lend AMEAH=E S8 R84 AIF0| EHIZY + 20, eModeE Sl & A TEOHE 7|2

C2 [ =2 A= 2Edut HHEX[E EEE = UL

O£ =0, 2= SOL & SOL LST £E20| =
2 25 ME2 z[Cf LTVE 95%E M 82=Ct.

Of Xttt 2F LiofMe] 2= OIX] & XIU2 O] LTV 7|ZE2= +-lE 4= A2, 0|F &3l sl At 2F X2 224
1 2H|EH2[X|7F S7Fett.



Elevation Mode (eMode)

©soL = mSOL O)jitoSOL @®usbc @ UusDbH
75% | 75% 75% | 80% | 80%
Max LTV Max LTV Max LTV : Max LTV i Max LTV

€=0 SOL E-Mode (S HF] USD E-Mode

Max LTV: 95% Max LTV: 97%
All SOL-pegged Assets All USD-pegged Assets

K-LEND

Kamino?2| At=3} o1=Z2tet ZeHE AR, eMode= LSt Solana HC|HME EX5HA] Z=

IS
(looping) &=

CLMM LP EE22 HHEE AIE (kTokens)

€Y usDT

80%
Max LTV

Hr} 22is 2g

— o

Uni V39f EHE fF34(concentrated liquidity)O| DeFi2| =2 f34 RH= &t mef, 2|H2|X| LP 282

O|= CLMM(Concentrated Liquidity Market Maken Ol MME|= LP ZX|M0| x| £7

0, HE = &H E8E|HLt 2HE2|X|E HE5t7| 07| WZ 0|,

Kamino2| Ats3t f5d QZ2k= 0/0] CLMM LP ZX|MS EZSIEICt

ts(non-fungible)st

kTokens2l 22|= 0|2{8t ZX|M2 ChA| 7Hs(fungible)sttd, &1A &4t 7Hs$t SPL E20|C,

K-Lend= O|2{&t kTokensE EHEZ X|Isl0, 0|2 Sall AtEXt= AHAQ| LP ZX|ME HEZ XtsLt F&at

CZM YHEXIE #EE = UCt.

=2 =oc=2 T A

Cet M3 0|X}2 2 M (Poly-linear Interest Rate Curve)

O|Xt& ZM(Interest Rate, IR)2 AHrHe| & (utilization rate)oll 7|Et5101 Of|X| 22|29t Xt 22|E ZH ST



O[XtE2 AlF0| 2 JEIE RAISIESE 2|0, SA|0| tiEXI RH2S Q&S AL & FR Ao /S

S XE IR ZM2 22 Al S22 20 HTHC = QstrLt Qlsteto =M AIAR tist S4S 2refe

—

Ol= XAV B E detstr| Fof| 2L HEIHL 32| elds ZesiA Eltts HollM falsttt.

—

Poly-Linear Interest Curve

Three-Point Curve K-Lend Curve
100% ® 100%
|
/./
o =
.,// Optimal oo O Optimal
0% Utilization 0% Utilization

Q(/—LEND

H3$ HH (Protected Collateral)

K-LendOllA{ AFRXH= K}AIQ| EHe RFAO| CHE AFRKO| Q|5 XFQUE|X| UE 2 MENSE & Qo 0|2 Eaf xFUX}
O| C|ZE 2[AIERH XS HSeh 4= QUL

olz{st Xtit2 "HS B H(Protected Collateral)"2t 22|04, O|X|Xt= T AttE HEE A& RHUE o+~ oLt

oAM= OIXIE +=F[5HX| =L

HS HHEE AMEX S & ok



c|A3 22| (Risk Management)

Ol|X| St (Deposit Caps)

Kamino Lend?| 2} XtAtoll= Of|X| SH=7t MEE|H, O|= Xp4Ake| 2|lA3 A
AT A|ARIO| ER5H= i M| 727} QtMst =2 QKIS =E HESICL

&
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2
2
0]
—
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2
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2
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2
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o
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m
24

2|43 Has AR Thss AR RE4
Olafst st X|4H o= TUIERIE, TRsIctn et 2 MAFE 4 QCt

X 8t (Borrow Caps)

QARSI Rtel SHEi RALe) 2| A H40) 7|uksto] 2 KAL) Rtel JHs FRE UM AT HBHICH

Ol= X&He 2 Fote|n{, st Tt F

o
-
0
I
1
0
u]

A= Clgj|t{2|Z! (Auto-Deleveraging)

Kamino2| At CI|HE[X] HIFHLIE2 S Al d&S 12{510] QHHsiLi L= sEo 2 EF RHit9| ofX|

SIS HEE Rl= s 212RE (unwinding) O|HIES Z&5HCE

S0 USDH Of|x|of| CH3l Xt CI2{HH2|X| O[HIET7} SE HL, Ar2X= Kamino2| AHFLIA0|M MEE &
£ o0, USDHE HE= ArEsh= ZX|MS 27e = = XFE 7[Zto] Fo{ o,

|ZH0] Z1fotH, A|ARI2 USDHE BE 2 sh= 0| tis 22 CIHEIE S AlFfstH, it 718 2&¢

ClEH2[YE tHEME A2l P4t HZE7F Hute|l, Ol 52 HE/AY AZ20 =2 W7k XMz 5
7t5tof Z|CiX|off O|EL.

CIRIHE|E the Ar8Ats SE Ahite| HIZA Zaot ebi ZX|M U sie E22| Z44S desh &[04, 0l= &ttt
Hoz HOt Zixst HEERIFH|E(LTV)Z 0[0 ZICt.



Auto-Deleverage

Protocol-Level User-Level
0.5%
$12M . 70%
Current Supply urrent User LTV (e, S
_________ | 63% .
: $10M : $200K | New User LTV :
| Target Supply | © JitoSOL |
‘ ‘ Supplied $149.75K
© JitoSOL
= Suppliec
& ]jitoSOL
$2M $150K
Deleverage
Amt:uuntg .50'- $100K
©soL
$49.75K

L]
$50K l
|
|

User Net Value

S 75d AF2S XU CHEXO|A &Eet O|HS MSstAIT, SA0f 2[A3 22[0f M=2 IS HAISHT.

of RHLtol| M CHE ARt 2 &A| FO[E 4= Qlol, S5He2 T2 EZ0M F&xlH (bad debt) 2 2

K-Lend= 1% E(isolated pools) 7t0| RS82 EHAIZ|X| LT T AZXPV} CHYst EES o sHA XM
U OES 4 JTE HESI7| fls X4t E[0{(Asset Tiers)E =@lg Z40|Ct.

E|0f 7|dE A|ARI2 Kamino?| 2|A3 712&(Risk Council)0| 2+ XHA0| Z2EZ0M AFRE 4= Qs HAIS AH
stn, ZF XpALS M| 7HK| HF F SLLEE SZ8etC2M Solanall ot E20| ChaiA T &7} §10]
(permissionless) Xt 2 CHES M3 + J}EF stoh: 12 Ex(Isolated Debt), 12 EE(Isolated
Collateral), ¥HGeneral).

1l 5xj (Isolated Debt)
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2l C
=

EtH (Isolated Collateral)

SEHO M2 AFE S == QUL

gl 2xi Xtik(Isolated Debt assets)2 12! B H(Isolated Collateral)E EEZ XII& 4~ QiCt.
Ut (General)

CIE XAFS Rst7| g HEE AMSE = Qlon, CHE gk Xpakat ebA| RIJE 4= QUCH
Ol YEH 1EQ 30N 7t FS40] =2 XHitS LIEHHC
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Ol=

M
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h
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Hetrt.

0l

rr
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[ |

Asset Tiers

Y i Can Be Collateral In Combination = = = = = = . —————— Can Be Borrowed In Combination = = == = N
1

Can Be Collateral
In Isolation

| |
| |
I 1
I 1
! |
! I
| |
I |
I 1
I 1
I 1
v v

.
‘—————————————

I
I
|
1
|
1
v

©soL ©jitosoL @ tBTC © BONK | EduspT 4 ETH ‘

General Isolated Collateral Isolated Debt *Asset combinations are for illustration purposes only

Q\’/-LEND

HE] (Borrow Factors)

bl

E{(Borrow factors, BFs)= K-LendOi|A 2F X0l 2etel= 2|A3 28 X 240]C

A 2|A3 F4~(Asset Risk Score)0ll 7[2H5104, CHE(loan) LHOIA 21 XHiH(debt asset)2| XM

H Xk 2EoA 2| X SHEE LIEILE = ST QIEH|Z(LTV, Loan-to-Value ratios)at HZE A0l
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Ol Z2EZ0| EF W 2 =X 2|23 5 FUIsk= Ol A EX O 2 RAYS HSSHT.
O|E 01, SOLE HE = $100E 0f|X|5t12 USDC = BONKE AHUSHaA} Stot 718l HAt:

o SOL2 d2| fSE|l= BE ApAto|0{, Z|Cf LTV H|E = 80%0|LCt.
e USDCE= BONKEL} E gst Xpte =2 ZEEIC
o USDC X2} ZE{(Borrow Factor) = 1
o BONK %} #E{(Borrow Factor) = 2
o X2 222 Ct21} ZHo| EHEICE (BE 2N * S LTV) / X1l TE
« SOLO| Cifst USDC Xt 82 = ($100 * 80%) / 1 = $80
o BONKS| 4% BF7I 20|22, £|CH $407HX| Xt =~ QUCE.

11
=
m
lo

M XY Sl E Y FASHA|, 2E tiE2| 4t X|E(liquidation point) EESH LTVRE Xt
A

M 38(TradFi) EX7 22|, DeFi BYBS MBI} BXIM 2|ATS Ol3f5t1 RU5I0] AIE0|ME 4 9l
E2 S E7E H3HOE HIsts A7} k.

Kamino= K-Lend AFEX[7F RHile] ZX|M 2[AT S 2tQI5t AT S S AE20[8E = JYEE Sh= 2[23 Al
E20|E{(Risk Simulator)S T&3iLCt.

A Z220|H= ZEEE|R 7tX|, LTV, 4t HEKliquidation delta) S Crst X|20i| Ci$ Y2 HO{ELCL

22} (Oracles)

QEIE 2 FAH 2 E DeFi AAEZQI0|N THa =6 32 #IE{ AT,

K-Lend2| 222 2|A3 AT F2|AEl(heuristic) 2 EWMA 7tz4n 22 CHFSH 2|A 3 #Eilg AN, CHE
HSAte| 2et2 1t HAlSHo] AkA| 2L |RAISHH.

TWAP % EWMA 714 (TWAP and EWMA Prices)

4 BHE (price bands)2t FAFSHA|, AlZ7HSEH 771 (Time Weighted Average Prices, TWAP)Zt X|=7}E0|
" (Exponentially Weighted Moving Average, EWMA) 7tZ2 A|Zto]| AZl XHite| Ha 71A S AlHstr| il
off 7t ==Ztoj| ZstCt.
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K-Lend= TWAP2I EWMAZS AIR35IE 2, 2XQI th7| 7t B35} HEE|| Z2EZ0| Z2iA| E(flash loans)
ol ZelA| F2fAl(flash crashes)Z2RE ESEICY,

[HetM 7td 228 88 Z2E a AEZO0[E= HHX| 7t S Z2f5hs A# et OfL2t
7|E TWAP/EWMA FZtof| HI%_‘—CH 2 71t st 2 7HAS %II5H0F it

rIJHl
|§
0% iy
Hu

7174 BiE (Price Bands)

K-Lend2| Zt AE|O|E Xt L= AEE W J(soft-pegged) XHAH0llE ADE AEMET} 71240] O Q| otol| QIS
ZOR 7|chat= 742 HQ|7h EXYSicY,
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K-Lend= Pythet Switchboard?| 2Et2E &% &Z5HH, 2@l & QIH|Ql CHefet AAQ| T[EE £Z|5h= At

| Switchboard Q22 &H AsiC}.
kTokens2| A2, Kamino= 2H|Q0|M 2T 7tA S Q16T

2} kToken 7122 Cefet 712 A Ao TEFO| Sixf| JEHO]| 7850 |IXIE 2 2 (atomically) AILHEICE.

AL (Liquidations)

K-Lend= &4t TEM|A0] CHal, O 2 HAKL Z0{E F2{st= ARE AAXIL| REE etstet= ANK|, CHFst 71
Mg zelsict,

=22 XML (Partial Liquidations)

HAO| RFURIL| ZX|ME ME Z=dt= ThAl, K-Lendi= OIE S0 ALKt B8 20%E HAtet= ATE FHot
(soft liquidations)2 7ts5t7| StCt.

O] A|LIZ|0i|M HAFLTVE 2f7Hak Z0Fst ALXte THeotA| MEE|X| Qb BHH, Mo LTVE I A =1FSH ALK}
=0 2 HEE HibE 2 0}
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X M4HOH'EE| (Dynamic Liquidation Penalties)

it HdEl= HEH2Z DeFiOllM, 2 £, =2 712 HIE, HERI/AY HEYS 2t6t7| fl6 =4 28k
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= WEA e o= A 5 &4

&eto
7t 2EX FUAULoHsE o wWe| Jits Y 42, AURtE 2% H2E| 2 HER=C.

A HEE|= HE LTVZF S71H0)l tet 715, thE0] FAHE Wi7kX] AlLEIC.

Of AARI2 71 22Xl FLXIoA E4E MSsts SAI0, XIUXA 7HtX|= EfEE 2tetst=E AA (%L

ol Al: SA| A (Instant Liquidation)

ArEAE AQ| CHER2 HAELTV 80%0l =ESHCL

HAXI= H3fo] 20% 2 Atstetn, ALK A BHE2| 20.4%(0.2 * 0.02)2 S5t}

MEX A= HEZ 21 B B0 LTV7F HObX[ 1, tHE ZX[E2 74 29 gEi=2 |XIECh

OllAl: Z|Z &4 (Eventual Liquidation)

AEX}E Bl CHES 80% LTV HAH A |Z (liquidation threshold)ol| =EHSHCE,

)l

M= ZA| #E51X| @toni, CHE0| 90% LTV E2ketof| et HAH T EE|= 10%77HX| AbS ST},
T A|I™O|IM BAKFZF 7HQIEH0] ZX|MES A AFSHTY,

—

= 2iH2| 20% E detstl, Ar8X B BEC| 22%(0.2 * 0.1)E ™SIt



