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Welcome to the
era of open money

Over the past decade, the rise of
blockchain technology has fueled
a convergence of the internet and
global finance. This convergence
is delivering a software upgrade
for the financial system that is
nothing short of transformational.

This is what ingpired Circle’s founding in 2003, Cur focws has baen
infuzing the core elaments of open internet softwars into the
weorld of money. Chur milssion is to use the internet’s openness and
ecals to raise global sconomic prasperity through the frictioniess
axchange of value — building what we belsve is an emerging and
news internat financial syatem:

Software is poised to eat the world of financs, just as it

evolved many legacy industries 8 generation ago. By meking
communicaticns, entertainment. and ather business activities
faster, cheaper, and easier o access, costs dropped, barmiers Tell,
and innovation founshed. YWe see the accelerating migration of
commeance to the blockchain a8 the next weve of this decades-long
trend of digital transformation, with a social and economic impact
potantially larger than that unleashed by the anginal intemet in the
19505 and earty 2000z
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stablecoin network in the world. Throwegh USDHC,
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the ability to scoe:
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wiorld pain points. Blockchain-besed credit markets

are usang USDC to support real economes actiity
around the world. Fintech and necbanls that were
born o

fairly to pecale who need it. Traditional banks, capital
rnarkets fierns, and custodians are supporting USCE

85 & way to grow thes businesses

This romentum is whiy poficymakers globally
heve made significant prograss on Esuing nules
and guidelines iy engEge with
stabbec
the
Fve benefits for their
societies. Together, innovato
redefining the art of what iz possible with money cn

the internet.

Wihile it k= still early, there are unmistakabie signs that

: and the broader ecosystern are poised to reach

gncape velocty — unleashing the power of cpen
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The world is open for business with USDC

Today, ideas can cross the world in a matter of seconds — and our
economies are connected like never before, But almost two bilfion
pecpie do not have access to something as simple as a bank account.
Hear from Dente Disparte, Circle's Chief Strategy Officer and Head
of Global Policy, sbout how USOC s enabling practcally anyone,
anywihere to participate in the globat economy.
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Dollars for Anyone,
Anywhere

Open blockehain networks are powering a new form of money and redefining how
people and businesses exchange value globally. These networks represent a new layer
of hinancial technology that leverages the internet to reduce deeply embedded costs
and fnction, increase speed, and reimagine what 15 possible when axchanging value,
be it sending digital dollars across borders or interacting with tokenized versions of
other traditional assets.

This possibility impelled Circle's launch of USDC in

g

() usbC
The nearterm op
are starting to create outsized impact, driven by

the daolkas's rofe atthe center of global finance. The USDC: The dollar's new form factor

Backed #00% by highly liquid cash and
cash-equivalent assets, alweys redeemable
121 for US dodlars

Deap connectivity to the banking systam
to maintain prce stability, ensure timely
redernption, and expand global evailability

anywher =g, hold, and transact digital In 2022, Circle bridged more than $127
dollars over the internet. USDC iz a i bilfion betwesn tha banking system and the
miore than 199 countries and held in neardy 3 million blockehain through minting and redesming

on-chain wallets.
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An open platform
for money on
the internet

Ower the past few years, USDC has
experienced exponential growth as a
stablecoin network.

Since itz introduction in 2018, USDC has been

used for approximately $12 frilion in blockchain
transactons. More people in more countries are
experiencing the benefits of unlocking digital dollars
on the blockchain, This is spurming developers to baild
new apps, strengthening the ecosystem of senices
sround USDEC, and making it even easierto obtain,
sand, and store.

The growing use cases for blockchain technaology
recall the adoption curve of cloud computing. Early
in its-history, the cloud was seen as niche and risky,
but now the cloud’s inherent advantages for business
are clear. Today, corporations store 60% of their data
in the cloud, with 9 in010 large enterprizses adopting
& multi-cloud architecture® We are on the brink of
the rest phase i this evalution, &3 mone businesses
sdopt Web3 on enterprise-grade blockchains. The
mternet financial system that Circle is helping build
does not. compete with this clowd; it belps complete
it. Indeed, blockchain networks bring trestwaorthy
data, transactions. and computational ponser to the
public interniat.

Circle is proud to partner with leading banks
and finarcial instituticns globally, including:

> Ny meLion (U
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A dollar AP for internet finance

USOC is essentially a dollar APF on the public
internet. Itis a well regulated. open-source buslding
biock that offers easy integration into other fintech,
bank. and digital currency projects to enabla
nearly-instant, nearly free transactions dencminated
in the world's most widely used currency. This
creates tremendous opportunities st a time of rapid
evalution in the finance tech stack and the growing
ubsiguity of APl=.

Built for blockchain interoperability

LEDC is natively available on 15 blockohain networks
todey. Crvertime, our plan is to make WSDC available
wiharayar developers are active and the right secunty
measures are in plece, sothat it can easity and safely

Honer Boross the blockchain ecosystem.

At the same time, we are making more blockchain
complexity fade into the background. Cur recently
launched Cross-Chain Transter Protacol (CCTP)
helps reduce friction, increase safety and security
and reduce costs when sending USDE from one
tlockchain to another. inthe near future, we aim
to enable CCTP support for every blockchain
wihere UsDC is nstive, making it seamless to send
dollars across the internet without users needing
to know about the underlying complexity of
blockehain technology.

Making bleckehain easier for developers

There are already tens of thousands of developers
building on blockchain networks, and we expect
this figure to multiply rapidly in the years 1o come.
Circle offers programmable wallets, smart contract
templates, end other services to support the growth
of this ecosystern and simplify the process for
enterpnses gnd developers to build new apps on
biockchain networks. Internet businesses that have
achieved scale can simply put USDC and other
digital assets into existing customer exparianceas
without nesding to rebuild them from the grownd up,

VISA

Visa is a world leader in digital
payments, facilitating transactions
between consumers, merchants,
financial institutions, and government
entities across more than 200
countries and territories.

Wisa has ownpanded its stablecomn settlament gikot program,
working with partopating ssucrs and aoouiners to moes
midlions of USEE betwoen its participating clients over selact
blockohain noteorks to setile fiat-donominated payments
outhorized over VisaNet. According 1o Cuy Sheffield. Head
of Crypio, Visa, "By leveraging USDC and sebeot giobal
biockchain nebaorks, we're oipianing now optiors for
partipating clients to pasly serd or necoyve funds”

coinbase

Coinbase is building the online
platform for the cryptoeconomy
— evolving a more fair, accessible,
efficient, and transparent

financial system.

Siron pintly laurching WSDC mone than fies yoars ago
Coinbiase hias hefpod enable scopss to USEHC for milions

of ustrs acrass tha world, provding trusted digital dallar
access and faolitating efficiont money movemeant 2t scahe
With milkons of end-usar cusiomers ard miore than 245,000
ECOSYEIom partners in oeer OO countnies, Coinbase

is comenitied to serving the public interest by helping

ta nohwance WSDE as 1he on-chasn doflar of chaice far
beasiniges sas, ceresbopeors, and users waakdwida:

BlackRock

BlackRock is an asset manager and
one of the world's leading providers
of investrment, advisory, and risk
management solutions.

A5 part of BleckRock's digetal asset strutagy, the company
made an investmont in Cicle and onnounced a strategic
partnership to anplore takenizstisn end bow dgital cash —
bz 2500 — con balp olimerato mefhcencies in Fmancial
sorvices aotivity, In addition, BackRock manages tho
maycerity af the USCE reserees through the Circle Resoren
Furd [LESCXXED a regestored Ruks 2a-F gowernmant monery
markat fund. The Circle Resarve Fund is subject to the
requiremiants of tha Investment Compary Act of =40 ond
repions portfolio holdirgs on o daily bass

aﬂmwﬁrmﬂ.

MoneyGram is a leading global
financial technology company that
enables milliens of consumers to send
money around the world.

MonoyGram laverages USEES on Sellarta prowido global
maney movement capabiites — offaring consumers the
nbility to ‘cash-out" o fiat from digital assets loo UE0C in
B+ cowrtries and ‘or-mamp’ o USEEC in 30+ courdéries
around the world. Addibonalty, with MoneyGram's
farthcomirg non-custadal digital wated, set for rmlease
in 41 2024, wusers will oo sble 1o serd, recoive, and

fast, cost-efective, and Enuss
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Open Money
Around the World

Asia Pacific

By the numbers

Share af Azia Pacifo’s
1.8 Eillian ps

wha regularly ose o

Digital dollars power faster, more efficient commerce

imagine paying a fee to email someons. Or waiting for deys fora
tent to reach 8 friend. Unfortunately, this is commonplece when
sending money across borders. Listen to Kash Razzaghi, Circle’s
Chiet Business Officer, discuss how future-ready orgenizations
r every geography and industry — are gaining a competitiva
advantage by leveraging the properties of open mioney.

1o i e
rgital currency valus recaived, Asia by
comparad to 19% in Morth Armerice and 2

Westerm Eurcpe.’®

Regulators lead the way 0, Ml have

real-time payments systear
This rapid advance of private sector innovation that have achieved significant acal
urred in lockstep with key &sia Pacific ;
: ; = Buoyed by the success of real-time payment
makars and regulators, 1t aligns with & regiona ] E :
systerms, regulators in the Asia Pacific region are
looking at the next financial evolution and maoving
rapidly t abfish reguistony framewsark:

payment stablecoins,

Singapore — The hMonetary
and more frensparer i (MAS) afready regulates
both businesses and individuals t mrefit, dis ion of USDC. thr
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received & Major Payment Institution License to
offer digital paymnent token services as well as
cross-border and domestic money trensfer services,
Im August 2023, Singapore suthorities built on the
exigting rnules and proposed 3 framewaork to estabfish
a "MAS-regulated stablecoin” in &n effort to sclididy
the city-stete’s position az a digital asset hub™

Japan — Stablecoin implementation rules came into
affect in June 2023%, setting the stage for destribution
of foreign-issued stablecoins such as USDC " Circle
is partnering with Bl Holdings to circulste and
expand the use of USDC in Japan.

Hong Kong — Concluded its first consultation on
stablecoins in January 2023 and is expected to
implerment regulstory arangements in 2024 .7

Grao

Leading Southeast Asian superapp
Grab piloted Web3 customer
experiences in Singapore through
the integration of Circle’s new Web3
Services platform in the Grab app.

fyailenle as the 'Gran Wabs Wallet! Singapore-based usars
are currently able to set un o Blockchain-erahled walled, use
non-fungibla toloen (MFT) vouchers, ard earn rewards and
collectinles. Grab and Circlie warked tagether b croate &
soambess, secura customer pxponenco that strigpod sy
coimpleaities tenicalty assccmted with Web

Circle is licensed in Singapore

i# | ETATE OF THE UST-C ECHNOWY

The natural evolution
toward Web3

Az the digital asset industry matures, we sra
seeing growth in two key categories: native Wah3
businesses born on the bleckehain, and matura
intermnst busingsaes transitioning into Webd.

WebX-native companies are cresting blockshain
zarvices with digital azsets at their cora. Some of
these companies, including digital asset exchanges,
sre iterating on existing business models. Other
WebZ-native companias ara building camphetely
neny apps and services that chamge the walua
structure between platforms and their users and
creators. This breadth of opportunity underscares
that Web3 i= not only & new foundaticnel layver of the
internst, but a fundamentally new approach to valus
creation and stakeholder participation — one whera
peopla are not merely products or beneficianes of
technology-poweered business models, but builders
and owners of digitally-unigue assets ™

Meny e-commerce businesses and superapps in
the region are also exploring how to bring Web3
zervices — including digital wallets and stablecains
— into their offerings. Local web developers are
ready. The Asia Pacific region now boasts 19% of
all global Webd developers, up from 9% just & few
yeers agot

How stablecoins can
expand economic
opportunities

Azia iz primed to adopt stablecoins more widely,
particularly for cross-border use cases that have &n
outsized impact on Asian aconomies.

Cross-border payments: Home to much of

the world's supply chein and information end
communication technotogy (CT) services,
commercial trade in Azie is estimated to be $22.5
trillicn in 2022-23, or nearly 65% of the region’s §35
trillion (GOP" Stablecoins offer exceptional efficiencies
for businesses that send funds acrees borders.

(® coinsph

Coins.ph, the Philippine’s leading
digital asset exchange platform
regulated by the Philippine central
bank, has partnered with Circle

to deliver safe, low-cost, and
near-instant international money
movement using USDC.

Ramitiances, with ouer 354 balkon Howsng into the Philopines
in 2022, rernain vital for the country's econamy™ Togather,
Caoinsph and USEC tackle high fees and lengthy transaction
times that inpact remittance charmek by adopting
Béociochain-bhased systams that snahle real-time setilomset
ot minimal trersacton casts. According to-Coins.ph TED W
Chipad, “Coins nh's partreesheg with Crcle ams ta shos bow
USDC can providis a fastar, lower-cost, and miore sccasshls
ramitiance caticn for Cors ph's 8 milion Filming usars and
their families and loved anes abroad”

Trade finance: Far trade to take placa, many of the
region's small and medium-sized enterprizes {SMEs)
rmiust secure frade finencing such as letters of credit,
trade loans, gearsntess. and insurance. The Asian
Cevelopment Benk estimetes that the trade finance
gap & Asia is about 5510 bilficn.™ Stablecains ke
USDC can help plug this gap by offering easier
gocess 1o doflars over the intermet.

Remittances: 3130 billion in remittances Aowed
into Asia Pacific in 2022, with an average cost of
5.7% to send $200 into the regicn' and significant
sdditianal friction for recipients who lack sccess to
a bank. Since USDC is built on bleckehaine, USDC
settlemant can heppen globaly in near-real tme
and slmost for free, and users do not need a bank
sccount to socess their funds.

| ]+ = FamilyMart

BitoGroup, one of Taiwan's

digital assets leaders, and Taiwan
FamilyMart, the market's second-
largest convenience store chain,

have pioneered a "Points-to-Crypto”
service to allow customers to

convert their FamilyMart loyalty
points, called FamiPoints, into digital
currencies like USDC.

Layaly programs ane & camerstona of daily lifie in Taiwan:
FamiPaints has attracied over 17 milion mernbers in Taesmn
due toits Empicity in accumalation, redeamption, and
conversan, which row mcledes USDZ The collective
rinpvatons of BitoGroup, Fenilvblart, ard Cecle cupoand
the utlity of loyalty paints and is helpsng o kower the barner
af engaging in the digtal ecoramy scmss Tawan. Tha
collsdboration with BiodSmup has injacted ren sty o
Taiwars digital ecancmy and sd o sclidéoundation forthe
hefure apoloations of USED



Latin America

Stablecoins and Web3 fuel a
global fintech powerhouse

While Maorth America drove global sdoption of

the criginal internat, Letin America is taking on a
leading role when it comes to digital currency and
fingncial technology more broadly. This is partly due
to necessity, because Labim America has treditionally
b=an a large remittance corridor whers mowving
mianey is show and expenaive, and wihere demand
for US dollars &= high The reléance on and requests
torthe US dollar has fer-reaching impact in a region
long-vexed by mecroaconomic uncartsinty and
instability, with blockehain netweorks well-suited

to deliver digital dollars as a feasible medium of
ewchange for economic activity.

Digital currency uss in Latin Amerbca

$562bn

Digrtal currancy walumie recoend by LatAm

Cibezers. med-20021 to mid-2022

Snane of Lattm
ConsUmers whio
have pad with

gl curnsncy

D‘ A Srane af Latfm
E E / ! covsumers whio have
{j | paid with stablocoere

BTATE OF THE USDE ECOMEMY

heny in this region lack access to anelog

firancial services, underscoring the potential

impact of device-centric banking end payments.
Cermographics also play a key role in defining the
apportunity 8t hand; with a population of 658
million™ — roughly double the US — Latin Armerica
hias roughly the same number of people as Southeast
Azig. Mearly a guarter of this populetion is aged 14 or
younger,™ giving Latin America another advantege
over other regicns with aging populations.

Latim Armerica's strong developer bass s also a
rmgjor tactor. Thera sra neary & million developers in
the region who are active in offshore development;’
miuch of which is outsourced by US companies.™
This devetoper base is iIncreazingly making an
impact locally, with homegrown fintech and
neckbanks drving major cost and aceoessibility
improvernents to Letin Americe's financial sector.

The Latin Amencan fintech sector has recently
doublaed in size and now features approsimataly
2,500 platforms.” Higher Latin America fimtech
sgdoption iz assockated with lower income inequality,
g5 evidenced by the fact that theee-quarters of

the region's 30 million digital bank customers are
previously unbenked or underbanked consumers
gnd small and mediern-gized enterpridges ** Fintach
is also widely supported by Latin Amencan
governments, becauses it provides authontes with
new tooks to manege risks and compliance.™

e V¥

Securing wealth, igniting dreams
— practically everywhere

The shortcomings of traditional money movement prove most

acute in moments of stres

such as health amerg
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Taken togethar, Latin America’s well-established
market demand, policy support, and widespread
dollar usage rmake the region a natural &t for broader
stablecoin adoption. As noted earlier, stablecoinz ara
already working their way into the purchesing power
af Letin Armerican consumers. Many countries ars
exploring Central Bank Digital Currencies {CBDCs),
wiith Brazil having selacted 14 institutons to take
part in its digital real (Drex) pilot.™

Which brings us to todey — and tomarmow. Finlech,
treditional banking, stablacains, and CELCs all exist in
some formn or fashion, but rernain disconnected. The
path to a future state of frictionlass value-eschange
will reqjuire additional infrastructuse that can work in
the background to ansure all of these fiorms of money
can coexist, creating financaal intercperability both
bocally within Latin Americe and globally,

Circle is focused on budlding this interoperability in
financial sarvices through compliant steblecoins,
secure message protocals, and other open-source,
biockchain-based solutions that drive friction cut of
value-transfer.

LatAm fintech — a global powerhouse

22.5 million

2,000

Mumdber of firmtech/necbanik
custamears whio were
previously underbanked™

Total number of fintech platforms?

ETATE OF THE US0E EEONEMY
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grupo elekira

Grupo Elektra, part of the Grupo
Salinas conglomerate, is a leading
specialized trade and financial
services company in Latin America,
headquartered in Mexico City.

Trirou g mone than 2,500 retail |ocadions, Snupa Elektna
serves at one of the foremost money transmittors in AMoeoo
and Labr Ssmerica. Tha compary enables nearty hiatf of
Momico’s remitiance transfers, powesning @ ofibicad activity in
an soanamy whene remittances totaled 361 Bllian in 2082,
pccording to the Ward Bank ' By leveraging USDC and
Circle's Programmabibke Wallets solabion, Grupo Elektrais
eriancing tho remittance and payments offarings avasloble
ta users through thesr metiplio digitad channels. Cinde is also
pa=rtnaring with Banoo Artoca, part of the Gnapo Salinas
conglomemabe, {o evalee the availabilty of ey stabscon
infrastructure for efficiont money mowement. roducing the
fnctrn of cross-border payments and trade

nu

Mubank — one of the world’s
largest digital financial plattorms
serving 90 million customers across
Brazil, Mexico, and Colombia

— and Circle have announced a
partnership to extend USDC access
to Brazilian Mubank customers.

USDE suppam wall initiadly bo rolled oot as part of Nubank
Cripta, providirg ds Brazlian wsars with scoess ta baving
and helding digital dallers Fuhare apportunities for
imtagration with Mubank's broador digital banking plotforms
offers the podential for Mubank's customars togain the
banaht of Bockchoin-bnsed francial services possared by
USDE. Trua 1o the spirit of both comparses’ missiens, tha
partnershio includes mutual contributions ta aducatanal
campaigns simad at sprasding kncwledpa aboaut LSO

i tho Brazfan market, estabkshing & as a sscure, cost-
efhcient and fransparent method for accesing ard
trarsacting in digital dallars

O LEMON

Lemon is an Argentina-based
company that enables blockchain-
powered financial services for more
than two million customers across
Brazil, Argentina, Mexico, Colombia,
and other parts of Latin Amenca.

Lemor's goal i ta be the bnd go irmto the fubuno of

maney and tha miernot. Emphasizng Web2 1o 'WebE
mteropernbdity, is primary offenng /s o wirtaal wallet that
mtegrates tradktonal fmance with dgial assots B LSOC
Thezir innowations includa o rarge of prodects ard salutons
such as Def products, pecr-ta-poar axchange. and oapanca
mariagermnont. Becausa of their partrarship sith Vs, US0C
can b spent akngsida local curnency i Argenting via the
Lemon Card

XIRTM

Airtrn offers a USDC-powered

digital dollar account that enables
efficient access to the global
economy for users and crganizations
throughout Latin American and other
geographies.

For evamiple, begh cross-barder paymont costs and
unstainle locai currencioe affen makos & oy pensw and
difficuh far Dusinesses ta hire workers in some markets
Airtm uses USDE te enable businesses o deliver low
cost, deflar-denorninased payouats in minetes, and enables
recipierds 1o ansily comear bo locsd curmency. Accoeding
ta Lisa Mestor, Aidm's Chief Strategy Officer, “Millions of
poaplksdepend on Aifm fo sccess aeTeng coportunitios
paid in digital dollars, so that they capd@ping stable monoy
home. WEDC allows us 1o offer thedn tRak) =nd with spoed
relabikty and transparenoy.

TATE Ber T AR
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The Middle East
and Africa

T S i : in the vanguard. The UAE has multiple regulatory
Blocki

; gtructures in plece for digital a:
it Ty ¢ open consultat

mobile money dominance UAE on stablecoins.

There ara m : Demaographic

and softwan x role, Undik

b hain; chiaf amaong them is a lat

traditional finence. Today. nearly of Atricans

lack access to & bank sccount™ In the Middle East, continent le are aged 15 or younger

B85 million adufts are unbenked.™ By equipping every \compared to the 25% globel average)."” Pairad
with the strong local web development scene, this
is helping to dnve am influx of billicns in startup

capital to fuel additional growth.

o with & brightening regulatory outloak, these

oimnt the way tow greater stablecain and
. "y 1 . — nearly double ockchain adopiion.

the value of the reszt of the world combined, ™

demonsirating the value of digital sssets even o

those wiho do not have ace

Wedding bliss, courtesy of USDC

Planining a wedding is complicated as it s, et alone one taking
place im another country with a different currency. Learn haow
Eche and Chika simplified the process of paying for their
caremony in Legos., Migena, using cross-border payments
poweerad by LISDHT,

Lack of banking aceess drives innovation

35 million
$832 billion ===
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Strengthening the
foundation with blockchain

Blockchain and digital currency are building on
the mobile money revolution and the continent’s

Share of African mobile phones
that are smartphones™

embrace of new technobogies. Indeed, African

niations &re shead in the digital global economy:

they heve upgraded from analog money that follows

banking hours to abways-on, trusted digital money -
that empoweers end users with the ability to send,

spend, sava, and securs on their own terms.

Regional interest in blockchain is growing., because it
helps address key points of friction, such s payrment snes
detays, high fees, and network incompatibilities.

Im additicn, smartphone proliferation is accelerating,

which makes it easier than ever for African

fintech to provide new types of powerful financial

products. Digital wallets on smartphones can serve

&= compliant endpoints for a new generation of
blockchain-based financial services. 20E3

Demographic and tech advantages fusl growth

A0%
2.5 billion

—40%
-~ 56%

87%

Share of Afrecans who are 15
ar younger today

Expeacted African
population in 2060

$4.3 billion

Amaunt reised by Afrcan
fintech startups

23 | BTATE OF THE UEBC FCOMNOMY

onafriq

Onafrig is a leading force in African
digital payments, revolutionizing
financial accessibility across

the continent.

Fosrmardy kraven as MFS Adrca, Cnafnig operafos ovast

ond inberoperabls financal sereces notwork, spannimng

A3 pourtnes ard ovar 500 milbon mobie wakots and 200
millon bank acoounts, Bulding on the stabirty and reach of
WS0C to orhanon their giobsl treasury operations. Crafnig is
potsad to levarage USDE o supencharge exmting uso cases,
inclding remittonces. enterprise setlemant. card sarsices.
and merchant paymeonts. This partreership postons Orafng
ot tha fonofront of leweragng blockohain techniciogy Sor roaé-
world firancial applcations in Afnca, promesng a futurs whore
papnents are as soambess and universal as 8 phone call

-‘. -

3 Goldfinch

GGoldhnch is a decentralized credit
protocol that unlocks global financing
with USDC.

Goldfinch makes Busness fending and borowng mone
accessbie incemerging markets oy conrecting a rabsark

of businesses to Gofdhnch's an-chaen credi markatolace.
Seraing as the trusied and frickonkess mediim of exchange.
WEDE healps uniback credit access o barrowsers m more than
25 courdries and aross a range of use cases, nchuding asset
financing. small and medium business loans, and conswmer
|cars, among others. Goldfirch shares Circk's misson 1o
rmake finarce mome accessbie, arsparond, and secun.

Chipper Cash 15 a financial
technology company serving more

- than five million customers across the
African continent.

Chippar Cash — which leversges UEDG for efficiem
treazury managemant throughout muftiale rogions —afiers
oross-border paymnenis, cards, and investment opportunitics
for rotad users, phus business solutans ncludng Ak-led
orincarding and venficaticn mtegration. The company k&
oxpioring new use coses and revenue lines powarad by
Circle Programmabds Wallets, inchuding facilitating payral
and bowe-cost remittance afferings n USDE — allovwsng
customes 1o metan UE0C as & store af value in regions
enduring kegh inflation or Fegh currency devafuadion rates

— a5 ‘wal as for use in fransactions or cosh out via Cheppar
lacal raile. Circle = groud to enable Chioper Cash 1o pursae
iz mission of prowiding thusted and accessble financia
services throughout Africa
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Europe

Early Web3 adoption and
regulatory clarity drive
global standards

Europe is creating & unigue technology and
economic path that is shaped by greater digital
soveraignty, individual empowsrment, snd
regulatory leaderzhip. Web3 alignz well with the
European ethos to build a shared, free, open, and
sacure globsl intemet thet empowers pesscnal Fights
while pushing back on the concentration of data and
paonseer oy governments or industry titans. European
values of decentralization, self-determination, ard
digital sowersignty ara inherent in the design of
blockchain-based internet and finencial services,

Europe hes advanced technological infrastructures
and widespread smarphone usage — often with
government support — enabling seamiess digital
tranzactions for a tech-sawvwy population that
accepts and trusts digital platforms. Europs was alzo
armong the first regions in the world to make maobila
phone numbers portable and interoperable, and may
stand to do the same for digitaf essets.

Europe is a digital asset
innovation leader

Europe is moving purpoesefully to adapt Web3
and blockchain. Taken together, the European
Umiomn, United Kingdom, Switzerland, and Eastern
Europe are home to the largest relative share

af blockchein setivity.* a large portion of the
world's blockchain jobs® (including blockehain
devalopers®), a grawing share of VT digital asset
investment.** and & high number of banks thst are
friendly to digital currency.®

EU mrvdl Web3 adeption

EU's shara of

O plobal digtal asst
D investments in G

205 fanchudes UK

Partion of gobal

o) 25
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Regulatory clarity can spur
responsible growth

Im additicn to this promising starting positon in
tarme of users, builders, and infrastrecture, the EU
iz also home to the most comprehensive regulatony
frameveork for digital assets to date: the Marksts in
Crypio-fAzsets Ragulation (MICA)

woridpay

fram FIS

Worldpay from FIS, whose payment
processing solutions enable
businesses in 146 countnes to accept
payments in-person and anline, is
allowing customers to receive settled
funds quickly and efficiently in USDC.

Ueing Worldpay solutions, manchiants con devwalap fit-for-
purpose setloment and troasury sirateges that lesverape
disorsa payrnent rads — bath bloeckchan-powored

and tradsianal — that are optimized to their cumency
and payrmant neads. Today, digital asset axchanges ara
leveraging this furcticnakty and setting card pracessing
proceeds in LEDT with Worldpay

MICA will harmaonize the EL's current patchwork

of national regulations, allowing izsuers and crypto-
gsget service providers, once regulated in one single
EU miember state, to “passport” and scale their
sarvices theowghout & single EU digital asset market
Coupled with the creation of regulatory clanty, this
benefit couwld lead 1o a new wave of institutional
market activity, as well & an influe of talent and
capital to the ELL

Hesseewer, MICA's ability to et global standards
and boost industry activity is not a foregone
conciugion. Much depends an the stifl-to-ba
finalized practical implemeantation and supervisory
practice of the comprahensive rulebook™,
gzpacially for stablacaoin issuers.

The EU has the core elements in place to become a
regulatory champson end market leader for Web3,
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buoyed by the region’s considersble economic heft,
population, and globel influence. Theze dynamics
informed Circle's decision to commit o the region,
investing in its European cperations and making
France a hub for regional activity. A= part of thiz plan
and subject to French regulatory permissons, EURC
— Circle's euro-denominated stabfecodn — will be
fully on-zhaored to Europe a5 an e-money token that
i compliant with MICA™

Switzerland and the UK have also positoned
thernsehves as global digital asset hubs. Switzerand
veas one of the first countries to edopt practical
guidelines and rules for the industry, both for
investment assets and payments assets.

I the UK, former Chancefler of the Excheguer and
noww Premier Rizhi Suenak made it his "embiton

to make the UK & global hub for crypto-esset
technology ™ and passed legislation to bring
stablecoins under the regulatory perimetar.

deel.

Deel is the all-in-one HR platform for
global teams, allowing organizations
to simplify every aspect of managing
an international workforce.

il affmrs its customers tha shiliy o cover gavroll and
paymnerts in WEDC, which can bo o lower-cost. faster
mana nefiable, and preforned pagrnent mothod for staff,
contrachars, and sendors in maey regions. US0C i tha
ordy slableooin that Deel offers for payouts bocavse 1 i
requlatad, fully-resarved, and transparent. In addition 1o
anablrg payroll and paymants for te busness cusiomess
Croal @nabécs anyone paid through Deel to withdraw thair
aarnings in USDC. Dol is prowd to senye over 20,000
customees, fram SBAEs to publicly fraded companias

Proposed rules for digital asset issuers and semvice
providers were also pubfished. As comprehensive
digital asset guidance issgued by the Bank of England,
Fimancial Conduct Authanty, and His Majesty's
Treasury transkiate into law, the UK stands to be &5
rebevant to the future of money, Bs it was to the past.

Stablecoins find utility in
Europe and globally

Bazed on early sdoption trends and ermerging
regulatory clarity, hera are some stablacoin uss
cases we expect to become widespread in the
CoMming years.

Remittances: Eurcps is a significant source and
recipient of remittances. Migrants living in the
Eurgpean Union send on average €63 billion par
yiear to developing countries. Switzerand, Germany,
France, the Metherands, UK, and ftaly are major
remitting countries. Enabling these critical flows

to USDE end EURT can help ensure more of each
tranzaction makes it into the hands of beneficianes.

Cross-border B2E payments: As with indridusl
ramittance senders and recipients, blockehain
networks and stablecoins offer businesses significant
efficiencies when conducting trade across

borders. Dollers and suros are the two highest

used cumencies in global payments, making USDC
and EURC an ideal way to connect with suppliers,
employess, and ather business counterpartias.®”
Migjor enterprise software providers are already
pEating USDC cross-border payments.™

Foreign exchange (FX): The UK, France, and
Germany are among the world's top FX treding
hubs." With the emergence of stablecoins and new
rmarkets powered by smart contracts, blockchain
netwiorks have shown the potential fo remove rsks
and costswhile increasing liquidity and stakbility ™




74 | KTATE GF THE UABE ESONAMY

North America

A homebase for innovation

Merth Americe zerved as the bedrock for many of
the innovations that defined the first iterations of
the intamet as well sz the financial innowvations we
raly on daily. The impact of these innovations was
revolutionary, shifting howw wee sl live, weork, play,
and spend.

Today, the sdvent of blockchains as truly intesnet-
native networks of value represantz a generatiansl
opportunity to buikd on this tredition of lesdership
in both technofogy and capital markets. Among

the multiple use cases we are observing. two stand
out; First, the utility of faster, more cost-effective
cress-border payment Hows for individuats and
businesses. Second, driving dramatic efficiencies
gcross & range of financial services applications.

Deamographic and tech advantages fuel growth

>99%

From Main Street to Wall
Street and everywhere in
between

Az naticns embedded in global commerce and
peopled by rnrnigrants with cuftural and femilial ties
thet span the world, the US and Canada have much to
gain from making cross-border payrents essier and
cheaper. Today, whather remitting funds overseas ar
zending a wire 1o a foreign supplies, moving monesy
across borders remains costly, difficult, and slows
With miore than $87 billionin combined remittance
outflows in 2022 and as the waorld's largest and ninth
largest economies,™ respectively, the US and Ceneda
prezent a significant coporunity to reduce peyrent
and cormmercial friction et & global scele.

howing from Main Streat to Wall Strest, we zee
growing recognition of the promise of bleckchain
technodogy to markedly improve the plumnbing of
financial Hows that large inatitutions reby on

Users have benafited fram inmovations ke the AT
and maoble retail banking, but many elements of

hioww fimarncial aesets are treded, chearad, and =ettled
hieve not materially changed indecades. Blockehain
netveorks and tokenization, the issuing of a digrtal
representation of an asset on a netweek, may help
reduce costs and nsks, improwve capital efficiency, and
rmiove closerto real-time instead of two days from the
transaction date, also kvown as T+2 setttemeant

Share of circulating stablecain
supply tied to LSO

L ] L]
U5 high-value payifehts and
r | | O I l wholezale finandemaney
j' Hons (20E21)

33%

The share of A zrsan
exchange ransaciione
mvobving USD*
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The real-workd usage of tokenized cash lilke USDC
rmoving ecross blockehain networks demonstrates
& model that is compelling o mstitutional actors.
Whiy? Because unlike private "permissioned”
networka, an opean maoney srchitecture is constantly
improving, diverse in design, time-tasted. inheranty
programmable, and — critically = interoperable.
With high-velue payments and whelesale finance
flowes estimated at $1.441 trillion in the US alona, the
potential impact for even incremental improvement
across these institutional evstems iz enormous.™

stripe

Stripe is leveraging the power of the
blockechain and USDC to advance its
mission to increase the GDP of the
internet.

COrparszataons af all sizes across more than 45 cauriries

use e company's products to faciitate glabs payments:
Through Snpe's Connect sofution. platform customers have
tha obdity bo paryout thesr ecosystom stakahofders — such
as sallars, freelancers, crastors, ar servicn providers — in
USEE. This offorevs platfarm comaanies 1o reach new giobal
userswith a cheaper, more efficiend payment rail that also
BIMpWers recipeeents to secuns their wealth with the safo
and refiable digital dellar access affarded by USDE
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Digital dollars need safety
and assurance enshrined in
rule of law

Finally, at 8 macro leval, it must be acknowledged
that the US has 3 unique apportunity to extend

U5 dollars into the next commercial frontier made
possible by Web3. While only 38% of disclosed
global official foreign reserves are haeld in S0,

& figure thet i down from #1% in 2000, more

than 99% of stablacoins in circulation are US0-
denominated, albeit to varying degrees of trust and
transparency.™ Enabling US dollar access globally
benefits US businesses, houssholds, and public
autharities by fostering lower borrowing cost: and
greater geostrategic influsnce.

Crallar primacy, of course, is not guarantesd
Indead, amid intensifying competitive pressure from
U5 rivals end adwersaries, there is growing bipartizan
urgency to shore up the dollar for decades 1o come,
recognizing the role that rezponsible private-sectar
innowations Can serve.

US and Canadian
policymakers sharpen
their quills

A convergence of undeniable utility and pregmatic
self-interast has helped drive the nead for
regulatory clarity.

= Pay

Solana Pay is an open, free-to-use
payments framework on Solana.

Beads for instant transachons ard near-aoro tees, Solana
Pay usas USDE to offer businessos 2 faster. more cost-
offectres way to acosat globnl payments and unlook new
opporiunfies to reach ard transact wath o glokbal audience.
Ealana Fay & currenthy availsble as an soprowed app
mrtegratioan on Shopify, enabling milicns of marchaerts 1©
soitie transactiors instanthy by connectrg merchant and
consumer walets directly. Beyond Shopify, ASICE— an
apparal ard footwear company — worked with Solana Pay
lo porsar redail fransactions and foyaity program actvatians
with customess in 62 countnes. Together, Solana Pay and
USDC are harmessing the powar of blockehain-based
paymert networks 1o enable more direct charaols far
engagemernt batwsaan brands and their customers with a
true peer-ta- porr cammuncation chanral

U5 public policy activity rermains sustained and
elevated st both the federal and state levels. In
Washington, D.C., negotiations on prospective
digital asset legislation are ongoing, with perhaps no
topic garnering mare consensus than the need for
payment stablecoin rules. Mesnwhile, & raft of legal
contests are being considered by the courts that,
once resolved, will give additional regulatory clarity.
Biden Adrministration afficials and cther independent
agency heads have made statements demanstrating
that this technology is too important to ignora.

Seversl states, California most notably, heve
followed Mew York's lead in delineating the contours
of permizsible activity with specific licenses for
digital aszets service providers. Rulemaking is also
growing mare pronounced in Canade, with the
Canadian Securities Administrators (CSA), among
athers, having revealad impaortant pronouncenents.

Adl this suggests that 2024 will be an important
turning point for public blackchains and digital
dallars in Maorth Amenca. &5 legal and regulatory
clarity is established. the region’s many builders

snd entrepreneurs will take the lead, catalyzing
WebZ as a source of innovation and economic
groweth through the continent, and as a major export
product sround the world.

Robinhood #

As part of Robinhood, Robinhood
Crypto is on a mission to democratize
finance for all,

Theawgh their portnership with Circle, Robinhood Crepto
makaos USOC accessile ta its milkans of customars

with no commissian fees and sasy off-rampng o DeFif
Wiebk3. Rohinhood Crypto offers a uwser-friondy platform
whars peaplo can sccess, store, and exchangpe USDC
with a TYmatch, as wall as trade other supported
cryplacurrencies. USOC = also an essential port of
Fobinhood Connect — Rohinhood Crypho's fut andoff
ram@ that anables 'Web3 waliots and dapps to fund ond
siedl uzing thew Hobinhood account.

Az the imternet financial systemn gains momentemm,
the US governmaent must articulate clear rules that
will allow digital dollars to circulate freely and widely
for all lawful purposes.

ABNASIA.ORG



Money With

a Mission

The emergence of the internet financial system

offers a chance to make essential financial
services — sending, spending, and saving

maney — as accessible, reliable, and seamless

as digital communications.

Traditional Aid
Dhistribution

{Can take weeks to transfer funds

Fees and sdministretive costs can
significanily reduce aid impact

Logistcal hurdles and other practical
challenges can make aid distribution
impossible in many countries in crisis

Vulnersble to misappropriation and
delayed, inaccurate reparting

Physicel azsets can be prone to
confiscation and theft

Hyperinfation can significantly reduce tha
value of aid defiverad in local currencies
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Aid Distnbution

s
1

with Circle

Seconds o rmingtes 1o transtar funds

Can be wsed 24/ T/ 3650 anywhane people
hawe mobale devices in s way that i=

compliant with applicable regulations
Traceable digitally in real tims

Digital sssets canbe carried

eately and dis

|

the recipient wants to exchange it &t any

approved off-ramp fiet location

Az Circla, we are working to make this promize a
reality for everyone. Clur mission is to incresse global
ECOMOMIc prospenty by enablimg the frictoniess
exchangs of valua. With only a mobile phome and
LSDIE, we are reschng communetias that have besn
left behind by traditional financial systems.

The benefits of these tools are particulardy
rneanigtul in the contest of hemanitanian aed
delivery and disaster relief. Intoo many instances,
exiating solutions fall short, often invohving fiving
physical pallets of cash to remnate parts of the warkd
or relving on limited, inefficient, and unrekabls
phsical banking infrastructure. These options
legve too much room for corruption and oo many
paints for failure in situstions where every dollar
and every dey can miake all the difference. In terma
of availability, speed, cost. transparency, and value
preservation, secure digital dollars dramatically
autperfosm traditional methods of aid delivery.

Clircle has partnered with leading United Mations
{UM) agencies and other MGEDs, to reach the most
vulnerable pecple in some of the hardest-to-
reach corners of the world, For example, UNMHCR
successhully served over 1,500 individuslz and
disbursed mare than $i.1 milkon in USDC in a ane-
yesr perod in support of persons impacted by war
and dislocation &5 3 regult of Russia’s imesion of
Lkraine.™ Core to Circle's missson is our commitment
to help responsible humanitanan actors wse our
tachrology and other corruption-reaistant tools

to expand access to vital finencial services for the
people who need them most. Ina recent pilot, UM
agencies astmeted that USDC enablad them to
seve 30% on cash transfers, compared to previous
payment opticns = all while reducing settlement
tirmes from two weeks to one day,

(W

Tea Uk
Relpee dgeiay

UNHCR, the UN Refugee Agency, is a
global relief organization that protects
people forced to flee their homes due
to conflict and persecution.

UMHCR deliverad a plat program atilizing blodkcham
technaology ta ranidky delver aid assistance using UEDC

as trarsfar value to Ukramisns dspfaced by the Bussian
imuasion Beciprents warn akble ta sately store USEE intheir
digeal wallezs ard excharga it for cash at MonoyGram
lacatians 1o halo cover basic necesstins including rent.
Whila sid reciient participation was comglotaly eoiumtary
and ather paymant modalities remain in wsa, thes program is
a pareerfid itkustration of the potantisd for blockchain-based
nefwioeks to delver ureversally partabla digital assets in
cosh aszstanon 10 foccibdy dsploced poopla and refupeas.
Piars 10 scale are undervay and are being approached for
cordests meeting the specific requirermants far cash based
imterserdions, with ongoing assessmant ard revies

US0C has also become an important toal for
imnmediate, traceshle, effective chantabie

giving, connecting purposa-drivean communities
globally, &5 the preferred digital cumency for
blockeohain-based donation platformne, WSTRC

has faciltated millions in charitable contributions
in 2025, For recipient instituticns, US0C offers
significant savings, reducing feas by &t least BO%
an average per donstion, compared to traditional
methods = GEhven the estimatad $550 billion global
annual phianthropic value, these savings reprasent
a substantal opporiunity to enhance philanthropic
engegerment and effectnsenass.™’

Circle betiewes that everyone shoukd be included

in the future of money. Despite challenges, we are
dedicated to advancing the use of digital dollars and
public blockchains where they can have the maost
significant impact.
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The International Rescue Committee
(IRC) iz a global non-profit
organization that helps people
whose lives have been shattered

by conflict and disaster to survive,
recover and rebuild.

P

Endaoment is a blockechain-based
philanthropic services platform

that enables a more transparent,
efficient, and cost-effective model of
charitable giving.

Founded i 1952, the IRC — which corremty woeks in aver
f“m &0 countnes — wtifzed USDC and 1echnology-enanled
" [} salutions through a ferst-of-its-kind digital cash assistance
piot m Ukrane in partnershio with Steller Devalopmesnt
Foundaticn. Using USDC issued by Circle, the program

% erahled cash assistance i the form of stabiized digital EE Tao date, Endaament has faclitated maorne than £70 milion
e dallars 1o IRC clients. Additanally, the IRC has engaged .-.‘ in donahons. [ sdoition to receiving and destribeating
! ' _-l-*- : in innowativa infiates with Circle, inclading a gitch e donatans wa WSS, Crcle technalogy helps Endacment
;_I .‘_._ .. ‘J compatition ard thought leadershin panels, focismed an ‘ resd ucn costs, simalify processes, and incroase iranspansnciy,

hignighting and acceleratng mnowvative sohutions ta tha
world's biggest challanges:

reducirg administrative cverhead. According to Endaamen
{EC Hohbia Heeger, "USDE & tha e force aof Endsament
that koeps the whaole operation moving smoothily. Wa need
robaist stablecoln prosiders that are trustworhy in cedar to
te able 1o operate a commursty foundation thats paying out
to thousands of nonprofils acoss the courtry”
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Secure, ready-to-use aid for first responders

Working in coordingtion with the US government, Airtm
beveraged USDC to provide life-geving financial aid to health
wiorkers in Venezusle during the pandemic. Hear Ana, Betty, and
José share howy this program helped them meet key needs — for
themselves and their community — duaring a penod of severa
distress in Venezuela.

WATCH THE 8TORY
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Global
Regulatory
Clarity Is
Coming
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Around the world, major jurisdictions
are pulling stablecoins and the broader
digital assets market into the regulatory
light of day.

Thiz incledes some of the world's leading economiss
gnd finencial centers_ including en Asia, Europe, the
Middle East, and Latin America. Some notable major
rmarket cutliers, including the United States and
United Kingdom, are also coalescing arcund a series
of prudential regulstory frameworks for stablecoins.

Im the US, landmark bipartisan legiskation =
sdvancing. The Clarity for Peyment Stablecoins Act
of 2023 passed a flocr vots im the House Financial
Services Committes in July. Full pazsage of thia

bill would address the essantial robe the US dallar
plays ag the currency of reference for the world's
leading stabfecoins. H would also set & standard of
sccountability, mcluding combating illicit finance, for
those operators that borrow trest from the doller yet
shun the basic rules that govermn the financial system,

Just as the dot-com bubble bursting or the 2008 financial
crisis were necessary preconditions for comprehensive market
reforms, new rules and a straightened code of conduct
among survivor firms, digital assets are broadly enjoying a
cycle of maturation, accountability, and, ultimately, success.

In the LK, meanwhike, 3 comprehensive set of
proposed rules have been issued from the Bank
of England, Financial Conduct Authaority, and His
Maejesty’s Tregaury. These nules wodld beoadly
enable digital asset activities in coe of the world's
rnoat ermportant fimancial centers.

While natsons lay dowwn comman reles and
frameveorks for bringing digitsl assets inta the
regulatory penimeter, the reguistion of the sector
remains the domain of city states and financial
centers. In this wein, it is hard to igrore the ongoing
leading edge from the weritable capital of the capital
markeis, Mew York, whose Department of Financial
Services emplove & dedicated digital assets
regulatory team of more than 60 professicnals,

Cespite anather year of crypto correction in 2023,
progress is advancing on & number of fronts.

Mext year will sae Europe’s far-reaching MIiCA
regulaticns come into force, MeECA will create

a pan-European framework for digital assets,
inciuding stablecoing, which will be regulated

witth equivalent frameworks o e-money. A

critical provision in BMECA s passportability scross
Europesn Union junsdictons, which will ensura that
Europes populatton of nearly 750 millicn people
can rely on digital assets offered with legal and
ragulatory certainty.

2024 may alsc mark the year that US federal
legislation iz passed not only for payment
stablecoins, but also broader digital assets market
structure. This would enect criticel bookends in
degital asset rmarkets, clartying regulatory svamlanes
between markets and prudential regulators, akang
with state and federal interests.

Im spite of oftan fierce intermecine political fighting
betwesn Damaocrats and Republicans in the US —
st egainst the boundaries between state oversight
ot paymenits and money tranamigsion and federal
preampiion — new US laws for digital assets would
represent a naticnal win, After all, it wess under US
leadership of the Financial Action Tazk Farce that
the workd’s first calls to regulate digital assets in &
globslly karmmonized way were made.™

Rather than being defined by the worst actors

in the crypto economy or the cascading senes

of interconnected risks, including a wave of

bank faibures, 2024 presents an opportunity for
convergence and demanstrable markst velue
Juset as the dot-com bubble bursting or the 2008
fimancial crisis were necessary preconditions fior
comprehensive market reforms, new rufes and

& straightened code of conduct Brmong surver
firms, digital assets are broadly enjoying a cycle of
rgturation, sccountability, and, ultimmately, success,

Against this backdrop, well-regulated and trusted
payment stablecoins, like USDC and EURE, will

zee further integration in the global ecomnomy asz
essental forms of digitel mooey. Public money =

the trest anchor of thase innovations, Their uitimats
reach to billions of pacple who have remained
persistently on the margins of the formal econcrmy
can onky be achiewved throwegh & value chain that
espouses responsible financial inmovetion, promotes
financial inciusion and, nritin:all-‘y.jﬂ-'&&unnsim o
globsl financial imtegrity norms g : ﬁu not atlow
illicit activity to take root. : ""

AERNASIA.ORG



USDC by the
Numbers

Rising interest rates, regulatory
crackdowns, bankruptcies, and outright
fraud have played a major role in
compressing the total digital asset
economy over the past year.

LS0C has mot been imrmune to these forces,
Total putstanding circulation dropped from about
%45 biflion to about $25 bilion through the end

of Novermber 202E " Higher interest rates in
traditionel markets increase the opportunity costs
of halding USDE, because holders do not earn
interest on their USOHC.

Recent USDC wallet growth™

USE wallets with a bafance of ot leest $10

However, because Circle has despened our
connectivity to strong global banks, Circle has acted
55 the premiser bridge between the digital assst
economy and traditionzl fimance. Circle minted and
burned $197 bilion in USDC in 2023, demonstrating
the health of our operating model snd strengthening a
fundameantal feature of USDC — we redeem it 1:1 for
LIS dollars at any time.

Orher impaortant measuses slao undersooee the growth
and success of USDHT over the past vear, including

& significant expansion in the numbear of people
worldwide whio can sccess it. Each new partnership
[see the partner spotiights featured throughout this
repaort) broadens USDC's global reach to more people
wiha want sccess to dollars. As additional products
and services are built stop USOC, we expect thess
end users to start benefiting from the interaperability,
spead, and prograrmmability of USDC.

27 million

I arge e D05 e S
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We have also seen moss widespread use of USDC for
payrments, store of value, and other purposes. s usze
by technical audiences is on the rise, to, with various
measures of developer sdoption demonstreting the
wtility and dernand for US0HC and pubsic blochkchains.
In shoet. the USCC ecosystermn continues o expand
allwhila Circle’s compliance team leverages toals,
expeartize, and rigorows processes to ensure LUISDC
stays in the hands of good actors,

Network size metrics

One way to measure the size of the USDC netwark
is to focus on individual wallets that are directly on
8 blockchain netwiork. These wallets ere the starting
paint for all USOC activity, whether it is & business
connecting to a smart contract to send payroli, an
investor using it to Bocess a product or service, or
frends spitting & chack after dinner.

USDC wallets — The number of USDC wallets with
& balance of at least 510 has grown 59% in the last
year afone to a total of sbout 2.7 million.

USDEC settlement times per blackehain netwark?

Network activity and
performance metrics

These are seversi measures Circle studies 1o
detarmine aciivity driven by USDC in 2023,

Mumber of transactions — 595 milkon through the
end of Movember 2023,

Cross-Chain Transfer Protocol {CCTP) — 66,500
transactons since release in Apnl 20EE.

On performance, novel infrastructure is &t the

heart of what makes blockchain-based finance so
innovative. To meke UWSDE a5 ubkquitcws as possibie,
it iz available an 15 different blockchaing *® This open
technology architecture also combets two inzidiouws
trends in financial services. The first is the walked -
garden problermy, imwhich competitive payment
systems are not technologically conversant with
one another, exacting high fees or setttament delays
far even besic financial fransactions. The second,

i5 the risk of technobogical obsolescence, which
public blockichains mitigete by serving as constantly
upgradabde intemet scale financial infrastructure.

USDE not only satties faster than traditionel forms
of payments, it is alzo cheaper. Even on Ethereum,
which is knawen for sometimes having high gas fees,
the sverege cost per transaction with USDC in 2023
wias less than 1%, On other blockeheins, such as
Solana, it was less than a tenth of & percent.™
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USDC Macro

Perspective:
Beyond Speculation
in Five Charts

First impressions are hard to shake. Stableceoins
were born to meet the demand of digital asset
traders who needed a stable medium of exchange
24/7/365. Commercial bank money, generally only
available during business hours, could not meet that
demand. So it is not surprising that in 2019 every
dollar of non-USDC stablecoins supported about £5
of digital asset daily trading volume.

Stablecoins’ use in speculative trading has
e declined 20% over the past five years ™

Ratio of daily trading volsme 1o circulazion by year
@ PAYMEENT STABLECOIN ILSDC)

TRADING STAELECOHNE

i f 0.51

0.36 Q.37 .

2023
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Each dallar worth of USDEC, in contrast, supported
tags than 50 centz of daily trading valume in

2018, That is because we crested USDC with the
intenticn of serving a5 a medium of exchange

for general payments and a3 & strong digital
dallar store of value. When we first lsunched
USDC in 2018, we said we envisioned many

“uee cases whera USDC has the potantial to

be extramely useful, from sll sorts of payments
and cammence (FZP payments, merchant

Paymient stablecoins are used less in
erypto trading than fiat dellars are used in
traditional asset trading™

payments, B2B payments, cross border payments,
congurming virtual goods and other non-fungibla
tokens, Intermnet-of-Things pavments). to further
applications within financial contracts™

In fact, empirical and anecdotal evidence make
claar USDC hes evolved into s form of genaral-
purpose money. s ‘'moneyness’ has alzo been
recognized Oy the Federal Reserve — Chairman
Jerome Powell testified in Congress that “We do
see stablecoins as & form of money ™ Other parts

There is less leverage based on payment
stablecoins than fiat dellars™

Auwrage rato of collateralined barrowing to coculation
per doiar (2021-2025)

B PAYMINT STADLECOIN 113

ILUEDT)

U5 DOLLAR
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©  RETAIL BROHKERAGE
CASH DALARCES

0 TRADING STARLECOINS

025

0.20
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fupmage ratio of collateralized barowing bo ceroulatan
por dofiar (2022-2025)

B PAYMENT STADLECOIN
{LEDCI

US DOLLAR 0
W12 WONEY SUPPLY)

0025

of this report detail the anecdotal evidence of
USOC's non-speculative uss cases — whether it iz
enabling remittances and cross-border payments,
reducing frictions in payroll Hows, or s & stare

of value for peopletrying to fend off the negative
effects of high inflation,

The five charts in this section emnpirically supportthe
anecdotal evidence shout the evalving use of USDHC

beyond speculative purposas.™

Stablecoins’ use for leverage has also
declined over tima ™

Payment stablecoins are used more for
tangible economic value transfers than
common fiat settlement rails ™

Raba of borrowing cofateralized by financial instrumants
to circulation by year

@ PAYMENT STABLECOAN (UEDC)
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About Circle

Building a new internet
financial system

Circle is delivering the largest and most
widely used stablecoin network — for
billions of people, millions of businesses,
and developers everywhere. In doing so,

we are buillding toward gur mission to

raise global economic prosperity through

the frictionless exchange of value.

ETATE GF THE UEBE EOOMNOMY

enabie busin cevalopars, and end usars 1o
rmove valus globally and =eamlessly, unlocking new

op portunities for pecple everywhere,

Meet our leadership team, committed to holding Circle to the

highest standard while building a mare open hnancial system

that supports global prosperity.

Jeramy Allaire
I e, CEDLA

Charmran of P Snsnd

k3
—
=
I.i-
Hikhil Chandhaok

-

=
-

Elisabeth Carpenter

Chief Cperating O

Lé

™
Kash Rarzaghi

Chied Bimisam Offirai

Dante Disparte
il Sratey Dificars

tmnd ol Slokal Pabzy

Joramy Fox-Geen

Cihs® Franesd CHheer

Hagd &f

Haath Tarbert

Chant Leasl Officar &

s

Mandesp Walia

Cht Complarnes &

Bk (e

=rpaislbs AHirs

Li Fan

Chiet Teohno ogy GMoo

§

Brian Christrman

Chiaf Pezpla Oificar

EMANE OF THE S50E EG O Wbt

il



Appendix

1 "Technofoged Clhanga”™ Our Wik iy Dods. Botraed fromn Wlpay
e Hil Pt oo P i i o - B o) AP - B Ea B - Ry Fnt g

2. “Tea intamatansl Rele of the U5 Diodae” LS Feoeen! ferara COloioker
G, 2021, Retnseesd from: hitperSwesne facderabess e gow/epcrmres ¥
it il notes e DR | polee ol - s-d ol 20 E
Fitivd

T TTha nocen Geessidechs Abeoad: U E. Curraney Held Inlurnirlissaly”
Favmml Fazeres Fond of 51 Lo Ootober 18, 2022, Rwineyad from
Fritpa: ey stinyEded org fon -Hhe-scomomy EOE pot A nmoc e
gresnh g kes-nbrmerd -8 -purmescy-teldinterrat et by

4 Foralen oljuniode boes shoea Ciicia i Beefosd, da0 weawsndiacom
il gal i s

S Aol Novamissr 30, 200T et s tha-cirl o for ] dils i s fassel.
uniee otherwies nisc

8“3 gracryg dosd computng stets (202307 Deploding Topics
Mowuiidser 248, 2027, Pl Frore B0 e b felog G o
Lok el ) o ting ka1 8 G Bar i < lial -aif pul g sl

T CRlmesl hell of A Fae e peokans digal paymmns” Tadfimne S
Febnsary 1. 2071 Retnaved from: bitps: Mechesremis com /20210027
pmast-bak-of-aso-paorhc-prefes - dagnal- prymendsd

8 “Gogheset Anon Commamarns Are Chnings [grisl Poyment Reeobgion”
ez o pubiBeateon s 2020 st el -diian- cdesu mers-digal
preTrent-rewTinne

2 “Tha 2022 Geograpty of Creptocurency Bapa it ® Chonobey,
Revirieszad from: irttpas &' gochsnshyss oomygeography- of-crepio-2622-
rapaitiind

I "RAAE Firakea Stabls Gan Ragulatony Fameaoik” Matarooy A My
o Sl A gu 15 B0, Rt Trom! R e i o
B rerwn e d-relma g e B0 23 mee- inaless -sisklsomon-reaulyiore-
frampanr

T FEA Weskly Basams Mo 5807 Fnonc/al Sensces Auttonty of Japon
it B, 2007 Frotriavad Train Wp e wtoh govpsandaeslaton
weaalyd 02 LA B0 i

12 “Ceorg kmiom of disosson paper om oryphs- peests and stableopng”
Homg Keamg Mosainny Authony Januney 51, 20235 Betrisvad
from: hitpes (e hkmp govs hi'sngdn sss-and - madapress -
o ka2 02 L0V I 3030

13 “Daria Dagarta: Hovw YWalks will lireal tha plingieg g aned undoch
Wz e i e Thaa WHOeh Braaesiies Feaai. My 25, 2002 Reriessad
from: Ritpe Mra wefomm orgfeces nda /202200 Swhat- mopebs-
why- o futess

WS Srare of Blos ketan Despslopens is Shnnking” Eecies Copvimd
Baaizh 2023 Retdaved frors Wt a0 e o B o e L
dired potadravrsaiies Bleeboha in Rl ODwwwlhoperkd B
Gaogr ohy e ral v X202025 pdf

15 CGRP narees LISE - South Asia, Eed fan & Pacfc” The Peorls Fosd
Rty bloy B4, B0 Reineved mom: hitpe: Sdam worddbenk oms
Fliculas' Y GDR M ETPC Do talinsa=d5-Z8

16 "Torwsnd Midisase ecess th Trata Fird e " Aain Dusslnasan! Samk.
Fruguat 2023 Ranviessd Tam: Mlps: Secvet ad b ohgsines st i
pubbcation HBAGE M- pooses-irads-hnpnoe po

I “Hemitionces Remor Femieang but Le by to Skoa” The Wéorkd Bank
b T2, S0, Rl vidriad Trim: WEEgos Aoimmit i THER iR g el
o o DT O 3 o L i i1 o 1 o - b 2 i vy

18 “Paroned Remitiecsoes Rasch b Maw Rezoend High in Decamber 2002
Full-Year Lewal of LS50 5 Difon Highast to Date” Banghn Senlrd ng
Pipange. Fabnpery 15, 2025, Retneasd from: Bips Swesw bep gov.pky®
SrsPaces Mlecdnfind Resssech Ptedin i st Hormid= 6517

riel

4

&

2=

"Lt Staricn - Statiries B Racts” Statinr. Mossmbar 23, 2022
Railtigsnadd reim. BIpa: & s SRt Comdianea 3EET uln
ErEncnd Fnps Dueras

tiret

*Humisar ol ssfreirs dussdopers iracked 0 otfebers desdaprmant
i Latin Aymesrica in 2022, by courtry” Soosia Juns 26, POET
Hrrtrievad from: itpe: Vwewnw rinhetn oomystabstics ESOTRES
soltvairs-tinslopsra-itrctva d in-oflifon-des) i-latin-
Frenond # = dec=Sottea s 20 d wesloper s S EBnvolwedNo0n ¥205
oHehoe e esloprrantBI0L 0 NS 20 Amana M 2030 20 E 2
byt untryl =] 2 20 RIDR I e Db
pEprcaamataty Arge nina 2 TH ot ed % 2D oeer S 2 DO PO o T,

“Why Latin Amercen Deys lopam s $00% mors popuiar tan § yean
pr” Coderalinf Fabuary 28 DO Rettiavad broni: hiips Seadorslin
pomsmployensblogAwhy-atn-emencon-d sl opers -ars-400- maore-
populse-then-0-yaare-agod

“Thad Rss and Imisael of Fiekseh s Lalin Adfveafea” T henalana
Fansiory Fund| March 28, 2028 Bstremad from hitps e mmd orgs
snPublicatinne firtech-noiesd bpss 20200 R 22 The-Ris-and-
Iy et o« Pt Pia i Ll i A oo - S0

Horew g = Fanvfisch Kdir kit Lot Arnanci™ Thi surpriiisg Tuih”
fépwtoom ¥ Jarunry 6. 2023 Batrraved frory Rips nevstopi vl
waz ol gl sy Filiec T N ol g i ity o i Lt o v i

Haid,
b

"Laties Armrica’s Koy Crypbs Sdepiion Diieen: Seing Valia, Serding
Rt recon, st Sesaking A lpdia ™ Ciairalyals. Oloboler 340, 2082

Aetrieved from: hitps Mbiog chanalysis cormdreportsfabr-amencs-
cryplaeifaney: geagraphy - napart AR pre e’

"Ll Arrmnea’s arpple conguest B divan By corsiners' naads”
Idagtermaed June 21, 2022 Retreyad dome hitpe: 8 smwey prrssveoy ire
Cozrr T s vl il o B i e e % CryEn - caragusri] s e by
oL faiads BT 1B06E iml

o,

*Lertis A ficn - Stativted B Foct ™ Statung: MNosimba 3323, 2022
Rt Trosin : ILEac v TR LR Come iapcs 3 355TTetn
mranond #to pao Dresreies

*Brnrd’s Centrsl Bank Select W Particparts for CODC Piot”
ol Wy 29, 2023, Rutrssyssd fioom. hilpedsse coidash oom
pokoy DOE3 TN iy —cendml-bank-sslscts-Hl-pa i pipends-for-
chscke - prlod

* Lt M i s irp plic St qusad B ditvai By corsdiimess e ®
fedaeterovd June 21, 2022 Retrivsd fome bitps: & smwey prressvesy e
pormy Ny relnsens libee prren a5 -G o oongu e -1~ resee by-
i naiadse BIATBDGE himi

“ThgAd Barkirg ni Sub-Saharan Snca * 0P aod Fincog. Retnevsd
from: hitger dwenwy bpobd ooy bfs 202 2 campaignes G020
i e SO v B D a3 b i s 2033 O v o sl

“Milagns in the Sdicdls Exst are unbenked Cen hnbach plytforse
changs rat™ Pt Comcany. Augusl & 20E2 Retneyed from: hiips &
Taric ezers parvsp e 2 oo Dise b ol o e bt ibol gt aowe
unkankest oan-Fnisch-piato me-changsthai

"Waobis manay transacticns walvs by region from 20200
2" Srometa B3, Rainereesd from: Binps vsave sluinta comd
S ovhch TR i e iy s eunle!

“Ebrica s poseslation wall doible by 20507 The Coonome kanh
26 200 Betrareed Peon Wl e @ isn ol conli pesiel
T e SO OO T il it P g ol sl v S50

“Populabion of Bdnca in 2527 by age group” Pasfisin Aged 58,

202L, Ratriaved frorse Rps - Avavee st lifa ol ilatat ca 12 S5 14
populat of e By g -groas B s e Sl e B D2 IThe B0
ooehire T2 Ttk dge e PR B rounc S SO O S

a

Lo

=

“Felrica Davalopa 1 Ecoaysham, 2021 Goapls on 0 Aol
Fiabiahad i it £ ket gl s aroartanl c om

T b T2 a8 S e Sl T 025 el i o 0P 2B T

T333Ba60BEE5AAD0ITE codtla fal 3ot | TH0edetl da hin

THeEsd e S 2 O el L b SE SR BIGETIEE S . 4 Yidl=

“Miobis money - maweys in which the soosystem = reokang ™ Drcseon.
Descemisear 15, 2002 Refrimvad tome bps: Seare snpsson comians
hlog 202202 fmcks be-rcesps s in-which-fre-sco ystam-=-
meprong -part] “Mohile money - 5w ways inowhich the ecoreriem is
maniang " Encason. Decemibar 13, 2022 Retrmved from hetpsdhwes
Bricssnn cirmyan g 202 BN mabde-monspss-waye- ewhic h-the-
Brosyiem-E-mbang-part]

"Tha 3023 Geesgraptry of Sreplacumency Repen” Chanabans Dol
2023, Pabrwwnd frorse Topa 0o . haitak s s A5 03-FAF-O74Y
g The S 2O g by o Tl GC v ot sty Wil
R ol gt Farind=C1

*Hchchin Jots Bapoit 20217 Covewdy Juis, 2003, Ratresed Iram:
bt Menbcuin cenmaning Vb ke hiin jok o - 2023

" Dbt Feedl.” ENacdrie Ciognlt!. Ralriwind fosen RO
deininpesrpport.comidess bpar-reesr -geoampty

“First ELI Wi Crppio Beguiatons Clear Fingl Padoment Vobe®
foombarg, Apnl 2. P0ES Betreved frome hitps s bloombam
oy ey il 20EF-CH- B0 feu-s-mico- oy - reguiations-chaar-
hinpl-parl e st

“Crypio Barking Repord 20257 Coincub . Retriesed drom: hHpsd
o i B2 conTuPids W 1 g P -y i - bl by - b -2 DY

“First ELI-¥ede Crento Ragulitens Clusr Fned Pailsman Vo

Apnl 20, 2DI0 Rebvmvad fram: haigedhaves Bloassbang.
o B b D 02 B - Ol 0 T b Sy e o el
T« e b il oot

“Diawsllopsin Fagor!” Bacird Copalnd, B Froery B Svnean
dlira il v i g i i b b - i |- riad ey

“WC Ay mmpact on tha EL crppho mdustne pedd Deyond” Cooe. b,
20, 2023 Batrerved froms brips s crc b comybloadmicas-impac-
onisthe-su-craio-indimiry-pd-beyong

“rchs Appies for Begusiory Appevesls in Fronce, Doukling Doyen
on Europesn Exparson” Circle fpnl 7, 2023 Retneved from: bipssy
W i Comeendpressr ooy onc ba- ppple s-dor- raquisiong-
poprovals-in-franoe-douking -dovan- or-miEopeon- e p Esion

s Beks cul plies 1o make UK @ glebal cryploagset tacknalogy
™ Gl UFC Al 4, S0 T Rartrmrvsid Tronm: g mivins oy ok’

T Y sl | =gl -pa L v ke - egiabed
crypluakiEl-ehealey hub

“Ceadlar Lo o Glbedsad Faserrsniin i Joby Rises e Boc ord, vl Eayn”
BRmonbaiy, Auguat 23, 2027, Rabravied frarss apa v Blossbang
e Thirar et b 3 00 8- O 24l e wa e ne sl bl Pl ine
pely-nses-o-rcord-seti-gemn

“GAP Digral Payments Platform Plols Cross-Border Transachons.”
D SAP Jgns 20, 2025 Rebreved fromy bitpec fireid sesp comisip-
digital-pysams-piatiomm-pkobs-cros sordsr-treres ctons

“London: s stil Weorld's Bggest FX Tading Hup Bt Gnp Sipping”
onmbeny, Ociober 27, 2022, Bainivesd frome Biaps Sweswbloombemg
B Saras kI 03 I D-2T a ndbar e il et k-5 it e
Irading-trali-li-grip-aipang

“Cni-chudn Foaragn Ex:hangs and Cromibooder Peymants” usogn
ok iy 12, 2003, Ratrissed Trom: hifgs Mimissap o g OschainFCpdl

“Terlad Rarmimirte | itk aned Do, T80 - Pragesl” Moo
Pohoy et S sibed Dot 5, 2T Betehnvad froes Wit
Wi AT B ool oy, e g i v e o e Lol - i T e
Ffigws-prd-putoas - T8 0-proset

S0P [oarrend LISE" The Wann Bonk Accessed Deonmber 5, 2023
ggrmu&ﬁm Iritpas & data sweddboek angdinckcator WY GOPMETR

a7

]

& 8 9 B

d

ik Tha Competiion for Big Meney: Hoaw takandation snd digital
o vt Lt o i B vl L v i v Dol i b Moz ™
O oot Forues, Secdsied Doaoa mber & 3003 Retikivsid diom
Irttpa: it ware clwersymaniorum cormdcondentidamsoiver-wramonsow-
fonimffuturm-cf-money Competn gV one baide-The-Compaton-
Far Big Plorsy gt

“Thi kftertuilboral Rolu of the LLE. Doflar® Pedt:- SO0 Eclilhee”

LS Fegwm! Maseres Jdins 23 2023, Feneaed from: bitoes e
federpremarse poefecorvesn nins feds-noles'the mtamadonal -role-
il W e Ll e iz o i 202 306 2 K Wil

*Diedlar Diwvarea iz B anilo” T Atkeiie Sounel Ratruwad from
I et L e o 0 ol e i L
dolsr-domnanoa—moabon’

Commorksicnn com

* Dl kir Diewedruaiven Bl ardbod " Thes o devite: Souned Ratrused fror
Iritpa s st it L tes s cinias ] 0 ng s g P ity Sl cxami g’
dolar-domenanoe-mordton’

A Fear of Impact and Innoystion” ek Develonment Foumrdioticn
Disardser 20, 2021 Fabrereed Feorm W ene e o g T eg frheu g i -
bt ipcda gt o par o s il e old - g

Crcls prafess

“Phalariteogy and the Glopsl Ecomomy: Oppomenmes in o 'iodd of
Tranghion® O Mowvemisr 17, 2021 Bainsved froms hetps Sweon
Eligrnus coimygiebal fins g s fslispsdphilathneps

“Outcarrss FATF Flnary, T Oclober 2087 Flronc s’ Ackon Thek
Fores: Clchobsr (7-19, 201 Retrieysd drome ttpasdteawey dad-g ki o
envpublorhoraFatigerent/ Chicomes-plenpry-aotober-201E iml

A ol WS S108E i s ET

Iriipa - Awvnima srovanel Tausob e s amps ario-v s T-with -
nigormndg

Iritpas ke o et rum sotte-Sfecwc ks

Tt cotehen oo o oo s i i 2 D il i Lo L
It bassdscan oig o

tps o healp oinasa Coman el ellieg-slared e plo-
educabo n'glosssrpicomhirmation

Iritps: dcbeve lopam drole comdcrole-minddoca b chchan-
[EEn YR PETTPE e T o

Wil 4 Thevde e e B mar

Iritpa: & hadwera comy

Iritps: ddoc .nasr orgd misgretonfewo ha ngs- risgraton #hlocks-and-
Nnkkty

Fiiipes & meime il iiesary bouvidi b baof Bdams

Iritps: Mophmetio mthersoan evbiooks

tritps: drain polksdol newnrk doo s s - cores nge
tritpa: ¥ polymonssan pomebincks

il sl s isem

It iotol a g u e - Db L i p b

Iritps: ddeve lopam tmn netec o decsfbloc ktblook -nerml

Mot Chicha Sl ra oo mes seTIament s por blocke i baad o
B varly of Teztors thid Circle bed coraiterad, mcduding a ghoan chain's
higtoncal paformanca. rmorgenizabons and cyverml srobtsches, and
thiry chonect reflsck the Elockehain nebanrks’ inhe st rega e ms o
binida

Tt wafibarnist Gifrd cetcT whal B poedsiole vtk Tache Mint
Civila wnakiss
Crgle anabes
UG Coan lsunches wath wids scosy

26, 2018, Ratresd Trem. hilpa s
b P i o i e -

“Fod Powell Spaz Srabancing ns

i ilabla i inaney: D2 0255S
"B St iilatin: Pepmes Glakdd

Sertlemangs” BSON bung 22 2075 &
comnlR papers cim?pbedrnci_d=aa

ABNIASIA.ORG
0| I L i AFE e iR e



