Stablecoindssued

MktCapasof 10/31

Inc.Location

PrimaryRegulatoryFramework

Circle USDCEUROC 43.5Billion Irelandparentcorp; US StatetevelMTLsandNYDFS
operatingsubs bitLicense
Paxos USDPBUSD USD#®1B;BUSDH21B Newy ork NYDFS&upervisoryagreementand
specialpurposetrust license
Tether USDTEURTCNHT,.. $9.4Billion Hongkong None?
USDF Individualbankswill issug0 Consortiunof banksand |Individualbankmembersare
Consortium|tokenizeddepositsasa fintechs;USDRo beissued |regulatedby their respective

blockchainnative
paymentrail between
traditional bankaccounts

by USIDIs

federalregulators

Pagel




RegulatorylnvestmentRestrictions

CurrenReserveComposition

Bankruptcylreatment

Circle Subjectto permissibleMTL CashandUSTreasuriewith Federabankruptcycode
investmentrestrictionswhichvaryby [maturity below 90 days. Circleis
state shiftingto Blackrockmanaged
MMF for shortdated Treasuries
Paxos Subjectto NYDFSupervisory Cashreverserepo,andUS Federabankruptcycode
agreementand NYDFStablecoin Treasuriesvith maturity below
guidance 90days
Tether None? CashndcashequivalentsUS |Unknown
Treasuriesteverserepo, money
marketfunds,commercial
paper,securedoans,corporate
bonds,preciousmetals,crypto
assetsandother investments
USDF Tokenizeddepositswill be subjectto  |BankDeposits Fundsettle into trad. bank
Consortium|capitalandliquidity standards accountseligiblefor deposit

applicableto depositsgenerally

insurance
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Circle

Paxos

Tether

USDF
Consortium

SegregatiorRequirements Policies
Requirementsper state MTLswhich
vary.Policy:all reservesn seg
accounts

Reservesire held by PaxosTrustCo.
that isremote from a bankruptcyof
PaxosunderNYbankinglaw

None?

Subjectto samecontrolsasall other
bankdeposits

Availabilityof Reservdnfo DisclosureRequirementsfrom Regulator*
Monthly disclosureof holdings 4sfilingswith SEGspart of de SPAC

by CUSIPdaily NAVdisclosure processyeportingto statesunderMTLs
via2a7fund of one

Monthly disclosureof holdings NYDF$quiresmonthly reserveattestations
by CUSIP andannualinternal controlsattestations

Broadnvestmentcategory No apparentregulatoryrequirement
compositionupdateddaily
online

Reportingto bankregulators  Consistentwvith requiremebntsfor bank
throughquarterlycallreport  deposits
filings



FInCEN

Circle

Paxos

Tether

USDF
Consortium




ReserveAttestations CorporateAudits
Circle Currentpolicyis monthly
attestations W2



