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DUBAI, UNITED ARAB EMIRATES - Media OutReach - 18 November 2022 - Ben Zhou, co-founder
and CEO of Bybit, the world’s third most visited crypto exchange, has called on the industry to
step up together and help reassure nervous customers and governments that crypto is a valuable

contributor to the financial system and has a central part to play in the future of financial services.

Zhou made his remarks after laying out a comprehensive framework designed to re-establish trust
and commit to comprehensive, industry-wide transparency. Zhou also looked to manage
expectations by highlighting that a robust, comprehensive, proof-of-reserves program would need

time to develop and could not be created, installed, and implemented overnight.

“Bybit is committed to an industry-wide, fully transparent proof-of-reserves (PoR) solution that
demonstrates without a doubt that we hold our client's funds in custody, and are worthy of their

full trust — and that is what we are working on,” said Zhou.

Zhou highlighted the complexity of crypto businesses in terms of scale, scope, and reach, noting
that it will take some months for Bybit to complete and provide a comprehensive and true picture
of its accounts that is acceptable to every stakeholder and helps re-establish trust — rather than

patchy information that could ultimately confuse.

He believed that exchanges must be proactive in creating a new type of transparency, one that
improves on those used by traditional financial institutions, which still remain opaque and

backward.

The proper way to achieve this is to take a snapshot of all the clients' UID and balance; package
that so it fits into a Merkle tree; send the tree to an independent auditor, and then work with them
to verify the numbers. The final step: provide our wallet address and test it to show the auditor

that we own the address.

He said Bybit is now engaged in developing this fully transparent solution to show its reserves in
real-time using an independently-audited Merkle tree. Bybit is also engaging a reputable auditor to

prove its reserves and audit the company’s books and operations.


https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq6Xm5qSmaibX1pSlJqYnKGXnJ-rz5CXWl6cUZoECAAA__8MAnQptSaovNSFm0he_i4n4PSCiVuxa5ncv_Amg

Zhou reiterated, “To us, proof-of-reserves is a fully transparent solution that proves our clients’

funds are in custody — that is what we are working on.”

This has been a difficult time for many in the industry — customers and many players have been

betrayed and deceived by the magnitude of recent events.

He reassured clients that Bybit’s mission, as the Crypto Ark, is to provide true value and live up to
customer trust and confidence. Bybit has always been a supporter of affordable and accessible
financial access for all.

Zhou also struck a defiant tone. “The crypto community is stronger than one rogue actor and
provides many benefits over traditional financial markets. We are at the forefront of financial

innovation, and with the continued support of our customers, we will continue to be so.

About Bybit

Bybit is a cryptocurrency exchange established in March 2018 that offers a professional
platform where crypto traders can find an ultra-fast matching engine, excellent customer
service and multilingual community support Bybit is a proud partner of Formula One
racing team, Oracle Red Bull Racing, esports teams NAVI, Astralis, Alliance, Virtus.pro,
Made in Brazil (MIBR), City Esports, and Oracle Red Bull Racing Esports, and association
football (soccer) teams Borussia Dortmund and Avispa Fukuoka.

For more information please visit: https://www.bybit.com/

For updates, please follow Bybit's social media platforms on
https://discord.com/invite/bybit
https://www.facebook.com/Bybit
https://www.instagram.com/bybit_official/
https://www.linkedin.com/company/bybitexchange/
https://www.reddit.com/r/Bybit/
https://t.me/BybitEnglish

https://www.tiktok.com/@bybit_official


https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq6XVJmUWaKXnJ-rz5CXWl6cUZoECAAA__8KwgLaMiWqiDzXNa4HGRk418e10jJ6DFLBqS03w
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr5-SWZycX5Sil5yfq5-ZV5ZZkqqfVJmUWcKQl1penFGaBAgAAP__gvHF4Swrkd_NlxYwob7IxCGSDl4cTEdzaX8a6A
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq6XlpicmpSfn62XnJ-r71SZlFnCkJdaXpxRmgQIAAD__wNRnHzSXCjJ98TSNJCt7I_Rkmv87QmU8diTHv9w
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq6XmVdckphelJirl5yfq59UmZRZEp-flpaZnJmYo8-Ql1penFGaBAgAAP___PSvjASEMA-GKVkoRgB64twfIzvw7CsaGHphsw
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq6Xk5mXnZqSmaeXnJ-rn5yfW5CYV6mfVJmUWZJakZyRmJeeqs-Ql1penFGaBAgAAP__ea1SUhetkc0eVbJD41cBfYm-dHiVAIcHyOlWRA
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq5XlJqSklmil5yfq1-k71SZlFmiz5CXWl6cUZoECAAA__8-6zG9MhKVQ9ska4jVu992OEnpv5dMWa8Iw67WA
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr1-il5uq71SZlFnimpeek1mcwZCXWl6cUZoECAAA__80xZnI7PxVaRxhUQmnXc5Kbl8tfYJNy5v4fK3KQ
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq5Xkpldkp-tl5yfq--QVJmUWRKfn5aWmZyZmMOQl1penFGaBAgAAP__cKMCBMA0UmmShXRwm5CWCrI9cY3406pGY_vpJQ

https://twittercom/Bybit_Official

https://www.youtube.com/c/Bybit

Contact Details
Media Contact

press@bybit.com

Tags

BYBIT


https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19SnllSklqkl5yfq-9UmZRZEu-flpaZnJmYw5CXWl6cUZoECAAA__8d3PIx3HWSUJ9RSnL59X49W7a-GewuX2vYBjknQ
https://u.newsdirect.com/8nj0emOAu9PiRdfbXK65TLybUVJSUGylr19eXq5XmV9aUpqUqpecn6ufrO9UmZRZwpCXWl6cUZoECAAA__83_QLnoLmxKaApaGm3O4U04ZHV7yMOo4foHkQGg
mailto:press@bybit.com

