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Executive Summary
N

It's no longer a question of if stablecoins will
reshape global finance—but how.

In the early days, stablecoin growth was measured by aggregate supply. The key
challenge was trust: which issuers were credible, compliant, and capable of scaling? That
question has been answered. Today’s leading issuers have demonstrated operational
resilience, and new entrants are arriving with institutional backing and regulatory
readiness.

As issuance becomes commoditized, power is shifting from minting to distribution.

The days of jaw-dropping profits at the issuer level are numbered—distributors are
beginning to realize their leverage and capture their fair share of value.

Given this shift, it's increasingly important to understand which applications, protocols,
and platforms are seeing real growth. Are stablecoins powering real payments? Cross-
border flows? Institutional finance?

In the highly competitive stablecoin space, distributors need to capture the value they
create in order to survive. Every neobank, wallet, or fintech moving stablecoins is

generating yield—the only question is who’s keeping it.

Builders who recognize this are shifting away from default choices and towards options
that afford them programmability, embedded finance rails, and modular infrastructure.

Just as early innovation was defined by reserve quality and protocol security, the next era
will be defined by product design and distribution strategy.

Those who get it right will define the future of finance.
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About This Report
Q|

This report aims to reframe how we understand
growth in stablecoins: from issuance to
implementation.

It is the first in a series examining the evolving landscape of stablecoin use cases, mapping
distribution across key applications and estimating the reserve-based revenue associated
with major categories.

By analyzing usage patterns over time, we uncover how use cases are evolving—and
where value is truly being created. While the data in this report highlights many of the

largest players, not all entities are captured due to attribution limitations.

Our goal is to support more informed conversation, development, and investment across
both emerging and established use cases.
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Industry Insights
N

We are in the midst of a tectonic shift—a shift in perspective, where stablecoins are no
longer considered 'crypto' but 'global infrastructure,' and a shift in utility, where
financial builders are actively reshaping their products to leverage these new rails. The
playing field is changing; brace yourself.

Ran Goldi, Fireblocks SVP Payments & Network

Stablecoin growth has reached escape velocity, and regulatory clarity is opening the
gates for institutions. The next frontier isn’t just about who has scale today—it’s also
about the business model of all the players in the stablecoin supply chain, from issuers,
distributors and holders. During the next 12-24 months we are sure to see changes and
challengers in the value chain and value accrual.

Martin Carrica, Anchorage Digital VP of Stablecoins

Stablecoins are the first primitive of a new financial stack. Everything we know in
finance is rebuilt on stablecoins. And the winners? They will control distribution.

Simon Taylor, Sardine Head of Strategy & Content

Stablecoins have gone from experimental to essential in just a few years and the
product market fit is undeniable. But we have now entered a new period in which
issuance and liquidity alone are insufficient to bring about continued growth. The next
stage of stablecoin adoption is going to involve new factors, including the sharing of
economics with partners, the ease of integration both on and offchain, and the degree
to which features of programmability can be leveraged.

Jelena Djuric, Noble Co-Founder and CEO

Stablecoins have proven wildly profitable whether through Tether’s outsized earnings,
Stripe’s Bridge acquisition or $10 trillion in annual settlement volumes and are now
cementing themselves as foundational global financial infrastructure.

Stefan Cohen, Bain Capital Crypto Partner
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The Stablecoin Landscape
A

Beyond Market Capitalization

Stablecoins have become one of crypto’s most widely used products. With over $240
billion in supply and over $7 trillion in annual onchain volume, they rival traditional payment
networks in scale. But these figures tell an incomplete story.

Supply shows how much exists—not how much is used, where it flows, or what it enables.

Volume, meanwhile, reflects a mix of human onchain activity and bots while failing to
capture offchain data.

Usage Is The New Signal

Not all stablecoins are equal in motion. Some sit dormant. Others are key drivers of real
economic activity across platforms, users, and regions.

We see clear divergence across ecosystems, as outlined in The State of Stablecoins 2025.

Stablecoins on Ethereum tend to serve as DeFi collateral and trading liquidity, whereas
those on Tron are more commonly used for remittances and payments in emerging
markets. USDC has a higher presence with institutional flows, while USDT thrives on reach
and accessibility.

These usage patterns don't just reflect where value flows; they spotlight opportunities
for builders to target underserved or high-growth niches.

Understanding where stablecoins are implemented and what they enable is now the

clearest signal of where adoption is real, and where the next wave of innovation will
emerge.
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