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Foreword

Stablecoins are becoming infrastructure.
Currency participation is the next question.

Digital assets are entering a new phase
of development - one defined not by
experimentation, but by integration into
core financial systems. Stablecoins, in
particular, are increasingly embedded in

cross-border payments, liquidity flows and

treasury operations.

Yet while the global economy is inherently
multi-currency, stablecoin markets remain

highly concentrated. With over 98 per cent

of market capitalisation in USD-backed

tokens, compared with roughly 50 per cent

of global cross-border payments, a clear
structural divergence has emerged.

What happens as this
market scales? And where
might broader currency
participation emerge?

This report addresses these questions
through a data-driven lens. It identifies
a measurable diversification gap and
examines the structural drivers that
may shape demand for local-currency
stablecoins, including financial
infrastructure constraints, settlement
alignment and regional dynamics.

Rene Michau

Global Head Digital Assets,
Standard Chartered

To move beyond theory, we evaluate

a comparative framework ranking
jurisdictions by structural demand potential,
clearly distinguishing economic incentives
from implementation readiness.

For corporates, financial institutions and
policymakers, these developments have
tangible implications. As digital settlement
infrastructure expands, treasury and cross-
border strategies may need to evolve, new
forms of liquidity and currency corridors
may emerge, and the question of how
domestic currencies participate within
digital networks becomes increasingly
relevant. In a scaling ecosystem, even
modest diversification could translate

into meaningful absolute impact, making
relative positioning an important strategic
consideration.

At Standard Chartered, we see this as a
natural extension of our role in connecting
markets. Through our capabilities across
research, custody and execution - including
our partnership with Zodia Markets - we
are focused on helping clients navigate this
transition with clarity and confidence.

This report is designed to support that
journey - not as a prediction, but as a
structured lens to inform decisions in a
rapidly evolving financial landscape.

Nick Philpott

Interim CEQO,
Zodia Markets
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The diversification gap:
A structural opening for
non-USD stablecoins

point diversification gap, significant whitespace
For non-USD stablecoin expansion.

USD stablecoins account for over 98 per cent of market cap., nearly
double of USD’s 50 per cent share of global cross-border payments.

USD stablecoins currently account for more than 98 per cent of total market capitalisation -

a level of concentration that exceeds the USD’s participation in global FX markets (89 per cent
of transactions - Figure 1) and its share of cross-border payments (approximately 50 per cent of
SWIFT flows).

FIGURE 1
FX market share (adds up to 200% as FX transactions have two sides)

100%
80%
60%
40%

20%

o
N
EUR I

JPY

I I I I I I H B B m @ 8 =@ = = = = = = = -
[a) a >4 0000« ¥ Z A X QO J &z X x>@owh ¥XaooaoooQoZZ o v
(%] @z I 5 < x O Z wa N O 3 E < XX Oo0xIT=222NJILOzwmw (oW % S
=) OG0 Uz U0oITw =23 Zz7 Na&ano=-FF T 0O0agsawvwIaidgeal

Source: BIS Triennial Survey 2025

This degree of digital dollarisation reflects first-mover advantage, regulatory clarity in the
US and deep global liquidity. However, it also highlights a structural asymmetry: stablecoin
markets are more dollar-centric than the underlying global trade and payments system.
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As stablecoins evolve from crypto settlement tools into broader financial infrastructure, the
question is no longer whether USD stablecoins will continue to scale, as they likely will with
the passage of the US GENIUS Act in mid 2025. The question is where non-USD stablecoins
may gain traction, and under what economic conditions.

The Guiding and Establishing National Innovation for

US Stablecoins Act (GENIUS Act) is the first major crypto
legislation to be passed by US Congress. The GENIUS Act
covers 3 significant provisions: '7

Stablecoin issuers are limited to insured depository
institutions.

Stablecoin issuers must hold 1:1 reserves in high
quality liquid assets for any stablecoins issued.

Stablecoin issuers must comply with the Bank
Secrecy Act, implementing measures protecting
against money laundering, the financing of
terrorism, and bolstering consumer protection.

With total stablecoin supply forecast to grow materially in coming years, even modest
diversification of share within a significantly larger market would represent a meaningful
growth vector for alternative currency-backed stablecoins.
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Structural drivers of non-USD
stablecoin demand

Demand may emerge outside the G10

Conventional logic would suggest that G10 and other developed-market currencies are best
positioned to resist digital dollarisation: strong macro fundamentals, deep financial markets
and efficient payment systems should limit substitution pressure.

However, this view may be incomplete. In practice, some non-G10 currencies may see
comparatively stronger demand for local-currency stablecoins - not despite structural
frictions, but because of them.

To understand this, it is important to revisit the original economic drivers of stablecoin
adoption: accessibility, speed and stability.
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01 ‘ Accessibility: financial infrastructure substitution

Stablecoins initially emerged to address
access constraints within digital asset
markets. Cryptoasset service providers
often struggled to secure reliable banking
and FX services. While regulatory clarity
has improved, many banks continue to
treat digital asset firms as outside their
risk appetite.

More broadly, in jurisdictions where banking
systems are less developed or cross-border
account access is limited, stablecoins can
serve as a digital substitute for constrained
financial infrastructure.

Limited correspondent
banking

Restricted cross-border
account access

Opportunity insight:

In many emerging markets, opening a
local-currency account requires physical
presence and complex documentation.

By contrast, access to major currency
accounts (such as EUR or USD) may be
comparatively easier in offshore centres.
This asymmetry creates an economic
rationale for local-currency stablecoins
that can provide programmable, cross-
border access to domestic units of account.

Paradoxically, weaker financial infrastructure
may increase, rather than reduce, demand
for local-currency stablecoins.

Underdeveloped
FX services

Banking hours
misalignment

Where financial infrastructure is constrained, digital settlement rails may

@ offer a functional upgrade.
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02 ‘ Speed: settlement mismatch as a catalyst

Crypto markets operate on near-instant
settlement cycles. Traditional banking
systems, particularly in non-USD corridors,
often do not.

Where domestic payment systems

operate on limited hours, rely on legacy
infrastructure, or face correspondent
banking constraints, settlement mismatches
can create operational and currency risk.

Stablecoins combine the perceived stability
of fiat currency with blockchain-based
settlement speed. For corporates and

24/7 availability

Reduced time-zone
friction

Opportunity insight:

financial institutions operating across time
zones, this can materially reduce liquidity
friction and hedging costs.

Time-zone dynamics also matter. For
example, currencies geographically aligned
with US banking hours may experience
Fewer frictions than those with larger
time-zone gaps. In jurisdictions where
correspondent banking relationships

have declined over the past two decades,
digital settlement rails may offer structural
efficiency gains.

Reduced liquidity
mismatches

Lower hedging
exposure

Currencies operating in corridors with settlement inefficiencies may see
@ disproportionate gains from digital rails.
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03 ‘ Stability: relative stability as a regional anchor

Stablecoins also address volatility risk,
especially in comparison with crypto
exchanges that tend to be too volatile.

From a monetary perspective, Gresham's
Law suggests that users will spend weaker
currencies first and retain stronger ones.
Where corporates must transact in volatile
currencies, slow settlement magnifies
exposure. Rapid stablecoin settlement
reduces the time window of currency risk.

Regional dynamics further influence
adoption. A currency does not need to be

Corporates minimise
exposure to volatility

stronger than the USD to gain regional
adoption; it needs only to offer greater
stability than neighbouring alternatives.
Currencies situated within regions
characterised by higher volatility may
therefore be better positioned to serve as
regional digital anchors.

In this sense, non-USD stablecoins are not
necessarily competing directly with the
dollar globally. Instead, they may compete
regionally, where relative currency stability
and trade linkages create natural corridors
of demand.

Faster settlement reduces
currency risk windows

Opportunity insight:

Regional proximity dynamics matter. To gain adoption within regional trade
) networks, a currency only needs to outperform neighbouring alternatives.
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The sovereign decision:

restrict or participate

As USD stablecoins scale across open blockchain networks, central banks face a choice,

with the following options:

Restricting decentralised
network access

Reality

Operationally complex in a digitally
connected ecosystem.

Macro stabilisation by strengthening
macroeconomic fFundamentals

Reality

This remains the most durable long-term defence
against currency substitution.

However, this is a structural objective rather than
an immediate lever.

Participation by enabling domestic
currencies to function natively within
open digital settlement infrastructure

Reality

A structural necessity if seeking to maintain
monetary relevance in cross-border digital
markets.

While central bank
digital currencies
(CBDCs) may strengthen
domestic payment
systems, cross-border
interoperability remains
limited in many

current designs. By
contrast, local-currency
stablecoins, whether
privately issued under
regulatory oversight or
supported through hybrid
frameworks, can extend
domestic currencies into
global digital ecosystems.

The objective is not
to displace the USD,
but to ensure that
domestic currencies
retain relevance in

an expanding digital
financial architecture.
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Building the conditions for
local-currency scale

Central banks may not have mandates to issue stablecoins directly. However, governments
and regulators can materially influence private-sector development through three core pillars:

1. A business-friendly environment for financial technology

A competitive fintech framework (including tax clarity, streamlined licensing and
entrepreneurial incentives) supports digital asset ecosystem growth. As fintech talent is
increasingly mobile, regulatory predictability may matter more than geographic concentration.

2. Access to banking

Access to core banking services remains a critical bottleneck. Where virtual asset service
providers (VASPs) face limited access to accounts and payment rails, sector growth is
constrained. Clear supervisory guidance and risk-based compliance frameworks can reduce
friction without compromising prudential standards.

3. Regulatory clarity

Legal certainty underpins institutional participation. Notably, regulatory clarity does not
always require entirely new regimes (considering the FX spot market is largely unregulated
and is one of the largest markets in the world); rather, it requires transparent treatment of
stablecoin issuance, custody, reserves and redemption rights.

Governments with managed currencies may also explore design frameworks
that allow local minting of stablecoins while restricting redemption into
domestic currency only. Such structures could support domestic liquidity
without facilitating capital flight, provided robust KYC and AML

controls are maintained.

Incentive structures may further encourage adoption.
For example, trade-related incentives for settlement
in local-currency stablecoins could stimulate usage
while increasing demand for domestic
short-term government securities held
as reserve backing.

'-NB_eyond Concentration: WHére Non-USD Stable®ins Caqp Scale
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Case study

From policy to implementation

Standard Chartered, as Anchorpoint's largest shareholder, was granted a stablecoin issuer
license by the Hong Kong Monetary Authority and has plans to launch regulated HKD-backed
stablecoins - HKDAP (HKD At Par) - in the second quarter of the year.

This initiative represents a tangible step in building a secure, tokenised medium of exchange for
the digital economy, and facilitating international payments and capital flows.

It highlights how regulatory clarity, public-private collaboration and institutional participation
can translate into scalable implementation.

As explored in this report, such developments are likely to play an important role in enabling
broader currency participation within a growing digital asset ecosystem.

At Anchorpoint, we focus on empowering the ecosystem with a secure, accessible and
regulated form of tokenised money that can be used to rethink how financial transactions
are conducted and how new infrastructure can be powered to provide real benefit to
institutions and individuals. We believe that we are at a point in time where finance and
money are being reimagined and are proud to be able to play a pioneering role in this
exciting development along with our regulators and our partners.

Dominic Maffei

Chief Executive Officer,
Anchorpoint

We are seeing a meaningful shift in how financial markets are evolving, driven by the
adoption of digital assets and new forms of digital representation of money. As these
ecosystems develop, our role is to ensure clients can participate in a way that is safe,
trusted and fully aligned with regulatory expectations. Through initiatives such as our joint
venture in Hong Kong, we are working closely with clients to design practical, real world
applications of stablecoins within the broader financial ecosystem, bridging innovation
with institutional standards.

Ying Ying Tan

Global Head of Product, Financing and Securities Services,
Standard Chartered



https://www.sc.com/en/press-release/standard-chartered-backed-anchorpoint-granted-stablecoin-issuer-licence-by-the-hong-kong-monetary-authority/

Mapping structural demana
For local-currency stablecoins

To assess relative demand potential for local-currency stablecoins, we applied a
simplified comparative framework drawing on World Bank B-Ready 2025 data,
which would serve as a useful starting point for discussion.

We fFocused on four dimensions

st $

Financial Services operational International trade operational
efficiency efficiency
(inverted score to reflect infrastructure gaps) (inverted score)

0 ®

Broader operational efficiency Regulatory framework
indicators strength

For details on calculations, refer to the appendix.

Ranking of potential for local-currency stablecoin demand

Preliminary results suggest that several Sub-Saharan African jurisdictions rank highly in terms
of potential demand for local-currency stablecoins. These findings align with observed crypto

adoption patterns and regional settlement frictions.

Importantly, this ranking does not imply immediate issuance viability. Rather, it identifies
where economic incentives for local-currency digital settlement infrastructure may be
strongest.

Demand potential does not equal issuance

o readiness. This framework identifies economic
incentives, not immediate viability.
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Top 20: Ranking of potential for local-currency stablecoin demand (scores are out of 100)

Financial International Other operational Requlator
Market Services efficiency | trade efficiency | efficiency clagrit Y Average

(inverse) (inverse) measures Y
Céte d'Ivoire 743 76.2 537 68.5 68.2
Angola 523 97.2 51.0 63.9 66.1
Central African 833 793 39.7 52.8 638
Republic
Togo 625 60.0 62.0 66.3 62.7
Vanuatu 673 70.0 56.4 55.9 624
Pakistan* 47.6 745 64.8 623 623
Benin 56.5 58.2 571 68.6 60.1
Sierra Leone 66.3 68.0 48.8 57.0 60.0
Namibia 61.0 60.2 513 642 59.2
Timor-Leste 68.0 78.9 453 428 58.7
Armenia 285 68.8 63.6 729 58.5
Indonesia* 443 615 62.0 65.6 58.4
Ghana 50.4 60.5 535 68.9 583
Chad 80.6 57.6 425 51.8 58.1
Rwanda 36.3 45.6 74.6 725 57.2
Colombia* 217 683 60.1 75.0 56.3
Equatorial 779 55.0 46.6 44,9 56.1
Guinea
Costa Rica 392 56.6 55.9 727 56.1
Uzbekistan 43.6 35.6 74.6 695 55.8
Senegal 55.2 41.0 57.9 67.4 55.4

*Markets where stablecoins are linked to the local currency. Refer to Appendix for full table of rankings.

Source: World Bank
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Strategic implications for
market participants

For corporates, financial institutions and sovereign stakeholders,
the implications are threefold:

01 Digital settlement infrastructure is expanding.

Stablecoins are increasingly embedded in global liquidity flows. Ignoring this
development risks operational misalignment with emerging trade corridors and
additional pools of buyers.

02 Currency diversification may become structural, not speculative.

As total stablecoin supply grows materially, even incremental diversification
away from exclusive USD usage could create meaningful market depth in
selected currencies.

03 Early ecosystem positioning matters.

Financial institutions that support compliant issuance, custody, liquidity provision
and cross-border integration of local-currency stablecoins may capture first-mover
advantages in corridor development and digital asset servicing.

The trajectory of USD stablecoins appears strong. However, the growth of the overall
ecosystem expands the absolute addressable opportunity for alternative currencies.

In a multi-trillion-dollar digital settlement environment, even

modest currency pluralism represents strategic significance.
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The next phase of stablecoin development may therefore be defined less by whether the
dollar dominates, and more by which domestic currencies successfully extend themselves into
the digital financial system.

Stablecoins are increasingly becoming part of the global payments’ infrastructure. As
the global order and resultant supply chains and investment flows reset, for corporates
and financial institutions, the opportunity is not about replacing existing currencies,

but about expanding choice, resilience, and efficiency in settlement. As these digital
rails scale, institutions that engage early will be better positioned to serve clients as
trade, investment and treasury models evolve in a multi-currency distributed ledger and
tokenised environment.

David Rego

Head of Payment Products,
Standard Chartered

For Wealth and Retail Clients

What This Means for You

As stablecoins become embedded in digital settlement infrastructure, their relevance extends
beyond institutional use cases.

For individuals, this may translate into more efficient cross-border transfers, greater flexibility in
holding and moving value across currencies, and improved access to global financial ecosystems.

Local-currency stablecoins, in particular, may enhance accessibility in markets where traditional
infrastructure is less aligned with real-time, cross-border activity.
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Partnering in the next phase of
digital currency evolution

Standard Chartered has established itself as a leader in helping corporates, financial
institutions and sovereign stakeholders navigate this new ecosystem. As a bank whose
history is rooted in regions often described as emerging markets, Standard Chartered
views digital assets and stablecoins through a similar lens: as another emerging market
opportunity. The difference is that this frontier is not geographical, but digital.

That perspective is relevant to the findings of this report. As stablecoins become more
embedded in financial infrastructure, demand is unlikely to emerge uniformly across markets.
It will be shaped by the same structural forces discussed throughout this report: financial
infrastructure gaps, settlement frictions, regulatory clarity and regional currency dynamics. In
that environment, clients need more than a market view. We provide a partnership that can
combine insight, secure access and execution capability.

A full-service digital asset ecosystem

We have developed a comprehensive digital asset ecosystem spanning research,
custody and execution, anchored in Standard Chartered'’s institutional capabilities and
complemented by select platforms incubated through our venture arm, SC Ventures.

I
® Research and expertise

Standard Chartered is one of the few global systemically important banks with

dedicated digital assets research capabilities, offering clients data-driven insight into
market structure, adoption trends and emerging opportunities.

® Custody

Institutional-grade custody of both traditional and digital assets embedded within
Standard Chartered’s core Corporate and Investment Banking custody platform,
backed by the Bank’s balance sheet and complemented by Zodia Custody to extend
coverage across a broader range of tokens and markets.

® Execution

Digital asset brokerage, liquidity access and settlement services through Zodia
Markets, complemented by Standard Chartered’s execution capabilities in BTC, ETH
and other select digital assets.

Together, these capabilities are designed to help clients access and operate within digital
asset markets through a trusted, institutionally aligned framework.
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From market insight to client action

As stablecoins become more relevant to treasury operations, cross-border payments and
liquidity flows, the client question shifts from whether to engage to how to engage securely,
efficiently and at scale.

Three capability areas are particularly relevant in the context of non-USD stablecoin
development.

Secure participation in digital asset markets

As stablecoins become part of treasury and settlement activity, secure custody
becomes foundational. Clients need the ability to hold and move digital assets
within an institutional-grade control environment.

Through Standard Chartered’s digital assets custody capabilities,
clients can access:

+ wallet, safekeeping and transfer services for institutional clients
« secure custody of both USD and non-USD stablecoins

-+ operational support for integrating digital assets into treasury
and liquidity frameworks.

These capabilities provide the control environment required for clients
to participate in digital settlement infrastructure with confidence.

As stablecoins become part of real world financial activity, custody and asset safety
move from being technical considerations to foundational requirements. Our role

is to provide a trusted, institution-grade custody framework where clients can hold,
safeguard and transact stablecoins alongside traditional securities, with the same
standards of governance, control and resilience. By integrating digital assets into our
end to end Financing and Securities Services platform, we help clients adopt new forms
of digital settlement without compromising on safety or operational integrity.

Margaret Harwood-Jones

Global Head of Financing and Securities Services,
Standard Chartered
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Access liquidity and execute efficiently

As stablecoin corridors deepen and new forms of digital settlement emerge,
access to liquidity and execution becomes increasingly important. This is

particularly relevant where clients need to move between fiat and stablecoins,

manage exposures or access digital asset markets efficiently.
Through Zodia Markets, clients can benefit from:

+ stablecoin on- and off-ramping

-+ digital asset brokerage

+ access to liquidity across major digital assets and stablecoins
+ third-party settlement support within digital asset markets.

Standard Chartered further complements this offering with execution
capabilities in BTC, ETH and other select assets, supporting broader
digital asset strategy and portfolio activity. This is reinforced by the

Bank’s transaction banking capabilities, which help enable more seamless
on- and off- ramping and the movement of fiat value across local markets.

As stablecoin adoption evolves, the focus is shifting from deposit substitution to their
role as core infrastructure for liquidity movement. Local currency stablecoins are a
natural next step, enabling more efficient settlement, deeper integration into FX and
payment flows, and support for currency controls. Round-the-clock access to digital
liquidity and reduced friction in transacting and spending could help drive broader
adoption across fintech, corporate treasury and, ultimately, everyday consumer activity.

Luke Boland

Global Head of Fintech Client Coverage,
y”  Standard Chartered

y
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Enable digital settlement across emerging corridors

One of the report’s core findings is that structural demand for local-currency stablecoins
may emerge most strongly in markets where traditional financial infrastructure is less
aligned with the requirements of real-time, cross-border digital activity.

In these environments, digital settlement capabilities may become increasingly relevant.
Through Zodia Markets and Standard Chartered’s broader digital asset ecosystem,
clients can access capabilities that support:

« more efficient cross-border transaction flows

+ participation in digital settlement networks

+ third-party settlement arrangements

- greater flexibility in navigating emerging currency corridors.

This is particularly relevant for corporates, financial institutions and
sovereign-linked stakeholders exploring how local-currency
stablecoins may fit into future trade, treasury or settlement models.

Stablecoins are no longer an experiment — they are becoming part of the core payment
infrastructure. The differentiator now is execution. Our role is to help clients access
these new rails securely and at scale, enabling more flexibility and efficient cross-border
liquidity management

Mahesh Kini

Global Head of Cash Management,
Standard Chartered

Supporting clients in a scaling, multi-currency digital environment

As stablecoin markets expand, the opportunity is not defined by a single currency, but by how
institutions position themselves within an increasingly digital, multi-currency ecosystem.

Standard Chartered’s integrated capabilities, spanning research, custody and execution,
are intended to help clients understand where structural demand is emerging, access digital
assets securely and participate in evolving cross-border settlement networks.

Digital assets are simply the next evolution of the financial system as it migrates to the
open internet, following the path many other industries have already navigated. For clients,
the challenge is not only recognising that shift, but preparing for it in a way that is secure,
compliant and commercially relevant.

Standard Chartered, together with Zodia Custody and Zodia Markets, stands ready to help
make the unfamiliar familiar.
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Full analysis: Ranking of potential for local-currency stablecoin demand
(scores are out of 100)

v Finqr\ciql . Internqtif:r)al Oth?r operational Regulatory
arket Services efficiency | trade efficiency | efficiency - Average
(inverse) (inverse) measures SElily7

Céte d’Ivoire 743 76.2 53.7 68.5 68.2
Angola 523 97.2 51.0 63.9 66.1
g:ggk;li Affican 833 793 39.7 52.8 638
Togo 62.5 60.0 62.0 66.3 627
Vanuatu 67.3 70.0 56.4 55.9 62.4
Pakistan* 47.6 74.5 64.8 62.3 62.3
Benin 56.5 58.2 57.1 68.6 60.1
Sierra Leone 66.3 68.0 48.8 57.0 60.0
Namibia 61.0 60.2 513 64.2 59.2
Timor-Leste 68.0 78.9 453 428 58.7
Armenia 285 68.8 63.6 72.9 585
Indonesia* 443 615 62.0 65.6 58.4
Ghana 50.4 60.5 53.5 68.9 583
Chad 80.6 57.6 425 518 58.1
Rwanda 36.3 45.6 74.6 72.5 57.2
Colombia* 217 68.3 60.1 75.0 563
eduatorial 779 5.0 466 449 56.1
Costa Rica 39.2 56.6 55.9 727 56.1
Uzbekistan 43.6 35.6 74.6 69.5 55.8
Senegal 55.2 41.0 57.9 67.4 55.4
EE‘;";: and 333 761 50.8 612 553
Tanzania 56.6 45.4 56.8 61.9 55.2
Gambia, The 54.4 64.3 471 54.0 54.9
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Financial

International

Other operational

Regulatory

Market Services efficiency | trade efficiency | efficiency - Average
A ; clarity
(inverse) (inverse) measures

Tunisia 63.4 402 535 62.6 549
Republic of 263 370 77.9 785 549
Korea
Peru 213 73.6 55.4 683 54.6
Cyprus* 43.0 479 56.9 70.4 54.6
Mali 61.0 436 475 66.0 54.5
Burkina Faso 59.7 441 50.4 63.2 54.4
Congo, Rep. 612 56.8 46.0 52.2 541
Congo, Dem. 6338 408 468 636 53.8
Rep.
Cameroon 66.5 313 58.0 58.8 53.6
Paraguay 249 74.9 51.6 63.1 53.6
West Bank 662 44 53.0 497 533
and Gaza
Jamaica 267 60.4 615 641 532
Papua New

" 338 80.5 427 55.3 531
Guinea
Mexico* 30.1 60.4 51.9 695 53.0
United States 205 429 679 787 525
of America*
Azerbaijan 225 515 63.4 719 52.3
El Salvador* 461 53.6 50.4 59.1 52.3
Malaysio* 30.8 433 69.2 65.6 52.2
Cabo Verde 477 40.4 56.7 637 521
Ecuador 33.8 51.2 545 672 51.7
Jordan 492 30.3 58.9 679 51.6
Moldova 29.4 313 66.9 77.8 51.4
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v Finqncial - Internatif)r)dl Oth?r operational R el
arket Services efficiency | trade efficiency | efficiency - Average
(inverse) (inverse) measures cleinlsy
Morocco 585 213 54.6 70.1 511
Seychelles 47.2 403 57.6 58.7 51.0
Kazakhstan* 267 40.9 66.5 69.5 50.9
Torkiye* 27.4 46.2 62.8 66.8 50.8
Mauritius 46.1 26.4 65.9 64.7 50.7
Nepal 517 335 55.8 615 50.6
Lesotho 515 40.5 54.2 55.6 50.5
Eswatini 53.0 28.0 61.1 59.7 50.4
Madagascar 45.6 46.1 48.9 60.4 50.2
Israel* 249 44.8 577 73.0 50.1
Botswana 36.9 39.0 59.9 644 501
Greece* 381 217 59.5 79.5 497
Tajikistan 26.8 47.2 65.0 59.8 497
Philippines* 44.8 30.6 487 739 495
Bahrain 29.4 289 70.7 67.5 491
Portugal* 17.4 40.3 56.9 77.9 48.1
Romania 393 10.9 64.2 78.1 481
New Zealand* 10.7 432 68.6 69.2 479
Hong Kong* 231 26.8 70.7 71.0 479
Taiwan 26.9 20.0 74.8 69.4 47.8
Singapore* 16.8 18.1 78.4 77.6 47.8
Georgia 1.9 249 771 77.0 47.7
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Financial

International

Other operational

Regulatory

Market S'ervices efficiency trade efficiency | efficiency Ay Average
(inverse) (inverse) measures

Serbia 17.5 29.6 67.2 76.2 47.6
Malta* 414 18.8 63.0 67.2 47.6
Uruguay 247 45.0 532 67.3 47.6
Samoa 40.9 35.0 57.4 56.8 475
EZ;guyénc 274 332 62.0 6722 475
Ireland* 24.0 15.4 72.5 77.1 473
Poland* 19.8 292 60.7 79.0 472
LKJir:;Z‘im* 15.0 264 692 77.6 471
Lao PDR 303 471 59.7 50.9 47.0
Canada* 219 20.2 72.7 71.8 46.7
Bangladesh 449 31.8 56.8 53.0 46.6
Tonga 529 33.1 53.6 45.4 46.2
Latvia* 1.0 26.4 69.8 769 46.1
Montenegro 271 19.1 61.0 75.8 457
ltaly* 263 19.4 60.8 762 457
Hungary 24.2 15.1 68.5 747 45.6
Spain* 21.0 19.8 60.8 793 452
ﬁ:’gjk')‘nc 258 103 654 785 450
Iceland* 171 283 65.6 67.4 44.6
Cambodia 14.7 471 529 63.1 Lo b4
VR 13.4 232 67.4 736 444
South Sudan 531 44.6 439 36.0 444
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Financial International Other operational Requlator
Market Services efficiency | trade efficiency | efficiency clagll'it Y Average

(inverse) (inverse) measures Y
Croatio* 234 1.8 64.2 781 4 4
Vietnam 19.8 219 683 67.0 442
Turkmenistan 34.2 335 58.3 50.5 441
Bulgaria 224 13.1 62.6 77.0 438
Estonia* 16.1 8.1 73.1 75.6 432
Barbados 23.6 243 63.0 61.7 431
Czechia 18.7 6.5 639 80.7 425
Slovenia* 19.4 7.6 625 75.0 411
Belgium* 14.5 10.4 633 741 40.6
Sweden 72 8.0 713 705 39.2
Bhutan 7.7 19.0 62.4 522 37.8
Sosnia and 13 18.0 57.3 626 373

erzegovina

*Markets where stablecoins are linked to the local currency.

Source: World Bank
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Dimensions to identifying markets with structural demand potential

1. Financial Services operational efficiency.

We used the inverse of the World Bank score (mathematically, 100 - x) as the less efficient the
domestic financial services industry, the higher demand for local-currency stablecoins is likely
to be.

For example, we assigned a score of 15 to UK financial services using the calculation of 100
minus the World Bank score of 85.

2. International trade operational efficiency.

We used the inverse here, as lower trade efficiency would lead to greater demand for
local-currency stablecoins.

3. Broader operational efficiency indicators.
Greater operational efficiency is business-friendly and therefore supports stablecoin

adoption.

4. Regulatory framework strength.

Regulatory clarity supports stablecoin adoption.
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Disclaimers

This communication has been prepared by Standard Chartered Bank. Standard Chartered Bank is incorporated in England with limited liability by Royal
Charter 1853 Reference Number ZC18. The Principal Office of the Company is situated in England at 1Basinghall Avenue, London, EC2V 5DD. Standard
Chartered Bank is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation
Authority.

Banking activities may be carried out internationally by different Standard Chartered Bank branches, subsidiaries and its affiliates (collectively “SCB”)
according to local regulatory requirements. With respect to any jurisdiction in which there is an SCB entity, this document is distributed in such jurisdiction
by, and is attributable to, such local SCB entity. Recipients in any jurisdiction would contact the local SCB entity in relation to any matters arising from, or in
connection with, this document. Not all products and services are provided by all SCB entities.

This material is provided for general information purposes only and does not constitute either an offer to sell or the solicitation of an offer to buy any
security or any financial instrument or enter into any transaction or recommendation to acquire or dispose of any investment.

The information contained herein does not purport to identify or suggest all the risks (direct or indirect) that may be associated with conducting business.
This communication is prepared by personnel from SCB'’s Sales and/or Trading Desks. It is not research material and is not a product of SCB’s Research.

Any views expressed may differ from those of SCB'’s Research. This material has been produced for reference and is not independent research or a
research recommendation and should therefore not be relied upon as such. The material has not been prepared in accordance with legal requirements
designed to promote the independence of investment research. This material is not subject to any regulatory prohibition on dealing ahead of the
dissemination of investment research.

This material is provided on a confidential basis and may not be reproduced, redistributed or transmitted, whole or in part, without the prior written
consent of SCB.

This communication is not independent of SCB’s own trading strategies or positions. Therefore, it is possible, and you should assume, that SCB has a
material interest in one or more of the financial instruments mentioned herein. If specific companies are mentioned in this communication, please note
that SCB may at times seek to do business with the companies covered in this communication; hold a position in, or have economic exposure to, such
companies; and/or invest in the financial products issued by these companies. This communication may be a marketing communication as referenced in
the Market in Financial Instruments Directive 2014/54/EU.

SCB may be involved in activities such as dealing in, holding, acting as market makers or performing financial or advisory services in relation to any of the
products referred to in this communication. The Sales and Trading personnel who prepared this material may be compensated in part based on trading
activity. Accordingly, SCB may have a conflict of interest that could affect the objectivity of this communication.

This communication should not be construed as a recommendation (except to the extent it is an “investment recommendation” under MAR (as defined
below)) for the purchase or sales of any security or financial instrument, or to enter into a transaction involving any instrument or trading strategy, or as an
official confirmation or official valuation of any transaction mentioned herein.

The information provided is not intended to be used as a general guide to investing and does not constitute investment advice or as a source of any
specific investment recommendations as it has not been prepared with regard to the specific investment objectives or financial situation of any particular
person.

SCB does not provide, and has not provided, any investment advice or personal recommendation to you in relation to the transaction and/or any
related securities described herein and is not responsible for providing or arranging for the provision of any general financial, strategic or specialist
advice, including legal, regulatory, accounting, model auditing or taxation advice or services or any other services in relation to the transaction and/or
any related securities described herein. The particular tax treatment of a service or transaction depends on the individual circumstances of each client
and may be subject to change in the future. Accounting laws, rules, regulations, standards and other guidelines may differ in different countries and/or
may change at any time without notice. SCB may not have the necessary licenses to provide services or offer products in all countries or such provision
of services or offering of products may be subject to the regulatory requirements of each jurisdiction and you should check with your advisors before
proceeding. Accordingly SCB is under no obligation to, and shall not determine the suitability for you of the transaction described herein.

You must ensure that you have sufficient knowledge, experience, sophistication and/or professional advice to make your own evaluation of the merits
and risks of entering into such transaction. You are advised to make your own independent judgment (with the advice of your professional advisers as
necessary) with respect to the risks and consequences of any matter contained herein.

While reasonable care has been taken in preparing this document, SCB expressly disclaims any liability and responsibility for any damage or loss you
may suffer from your use of or reliance of the information contained herein. Any past or simulated past performance including back-testing, modelling or
scenario analysis contained herein is not an indication of future performance or results. Changes in rates of exchange may have an adverse effect on the
value of investments. No representation is made as to the accuracy of the assumptions made within, or completeness of, any modelling, scenario analysis
or back-testing.

Predictions, projections or forecasts contained herein are not necessarily indicative of actual future events and are subject to change without notice. You
are cautioned not to place undue reliance on such statements. While all reasonable care has been taken in preparing this communication, SCB makes no
representation or warranty as to its accuracy or completeness.

Any opinions or views of third parties expressed in this material are those of the third parties identified, and not of SCB. Some of the information
appearing herein may have been obtained from public sources and while SCB believes such information to be reliable, it has not been independently
verified by SCB.

All opinions and estimates are given as of the date of the relevant document and are subject to change without notice. The value of any investment
may also fluctuate as a result of market changes. SCB is not obliged to inform the recipients of this communication of any change to such opinions or
estimates.

Where this material is an “investment recommendation” as defined in Article 3(1)(35) of the EU Market Abuse Regulation (“EU MAR”) and as it forms part
of UK law by virtue of the European Union (Withdrawal) Act 2018 (UK MAR), distribution of this material is subject to the relevant provisions of UK and EU
MAR. For more information, please consult the MAR disclosures page available at www.sc.com.

UK: This communication is not directed at Retail Clients as defined in 3.4.1R of the Conduct of Business Sourcebook in the Financial Conduct Authority
Handbook.
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For distribution in EEA: This material has been prepared by SCB AG for information purposes only and is intended solely for EEA clients and counterparties
within the European Economic Area (EEA). It does not constitute marketing or a solicitation on behalf of, any other Standard Chartered Bank Group entity
that is not authorised to provide such services within the EEA. References to the broader Standard Chartered Bank Group or its global capabilities are
provided for general context only and do not imply any offer or provision of services by non-EEA entities to EEA Clients.

For distribution in Switzerland: This material and the information provided herein is solely an advertisement within the meaning of Art. 68 of the Swiss
Financial Services Act and its implementing ordinance for the respective financial instruments and financial services of Standard Chartered Bank, and
does not constitute investment advice.

Europe: Within the European Economic Area this communication is issued by Standard Chartered Bank AG, a subsidiary of Standard Chartered Bank,
authorised by the European Central Bank and supervised by the Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht-
“BaFin”) and the German Federal Bank (Deutsche Bundesbank). This document is directed at persons Standard Chartered Bank AG can categorise as
Eligible Counterparties or per se Professional Clients (such persons constituting the target market of this communication following Standard Chartered
Bank AG'’s target market assessment) as defined by the Markets in Financial Instruments Directive Il (Directive 2014/65/EU) (“MiFID II") and the German
Securities Trading Act (“WpHG”). No other person should rely upon it. In particular, this is not directed at Retail Clients (as defined by MiFID Il and WpHG)
in the European Economic Area. Nothing in this document constitutes a personal recommendation or investment advice as defined by MiFID Il and
WpHG.

United States: Except for any documents relating to foreign exchange, rates or commodities, distribution of this document in the United States or to

US persons is intended to be solely to major institutional investors as defined in Rule 15a-6(a)(2) under the US Securities Act of 1934. All US persons that
receive this document by their acceptance thereof represent and agree that they are a major institutional investor and understand the risks involved

in executing transactions in securities. Any US recipient of this document wanting additional information or to effect any transaction in any security or
financial instrument mentioned herein, must do so by contacting a registered representative of Standard Chartered Securities (North America) LLC., 1095
Avenue of the Americas, New York, NY. 10036, US, Tel +1212 667 0700. WE DO NOT OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS EITHER (A)
THOSE SECURITIES ARE REGISTERED FOR SALE WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION AND WITH ALL APPROPRIATE U.S. STATE
AUTHORITIES; OR (B) THE SECURITIES OR THE SPECIFIC TRANSACTION QUALIFY FOR AN EXEMPTION UNDER THE U.S. FEDERAL AND STATE SECURITIES
LAWS NOR DO WE OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS (1) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL ARE
PROPERLY REGISTERED OR LICENSED TO CONDUCT BUSINESS; OR (Il) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL QUALIFY
FOR EXEMPTIONS UNDER APPLICABLE U.S. FEDERAL AND STATE LAWS.

Middle East: This document is available in Arabic upon request.
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SCB DIFC: This communication is issued by Standard Chartered Bank, Dubai International Financial Centre Branch (“SCB DIFC”). SCB DIFC having its
offices at Dubai International Financial Centre, Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is authorised by the Dubai Financial Services Authority
(“DFSA"). This document is intended for use only by Professional Clients, as defined by the DFSA Rulebook.

SCB ADGM: This communication is issued by SCB, Abu Dhabi Global Market Brach (“SCB ADGM”). SCB ADGM having its offices at Unit 5, floor 7, Al
Khatem Tower, ADGM, Al Maryah Island, Abu Dhabi, UAE is a branch of Standard Chartered Bank and is regulated by the Financial Services Regulatory
Authority (“FSRA"). This document is intended for use only by Professional Clients or Market Counterparties and is not directed at Retail Clients by the
ADGM Rulebook.

For SCB DIFC Islamic business: For Islamic banking business, SCB DIFC act under the supervision of the banks Shariah Supervisory Committee. Relevant
information on the Shari'a Supervisory Committee is available on the Standard Chartered Bank website in the Islamic banking section.

For SCB UAE Islamic business: Please refer to our SCB UAE Islamic Banking page.

For SCB UAE Securities Services: This communication is used by Standard Chartered Bank, United Arab Emirates (“SCB UAE”), SCB UAE having its
offices at Downtown Dubai, P.O. Box 999, Dubai, UAE is authorised by the Securities and Commodity Authority (“SCA”) and subject to SCA's regulation,
supervision, and control. SCB UAE holds a license to practice the activity of custody and fund administration.

For SCB Australia: Standard Chartered Bank has been granted an authority to carry on a banking business in Australia pursuant to section 9 of the
Banking Act 1959 of Australia (“Banking Act”) and is a foreign authorised deposit taking institution (“ADI”) within the meaning of the Banking Act.
Provisions in the Banking Act for the protection of depositors generally do not apply to foreign ADIs including Standard Chartered Bank. For example,
depositors with foreign ADIs do not receive the benefit of the following protections:

. deposits are not covered by the financial claims scheme and are not guaranteed by the Australian Government;

. depositors do not receive priority ahead of amounts owed to other creditors. This means that if a foreign ADI were unable to meet its obligations or
otherwise is in financial difficulties and ceases to make payments, its depositors in Australia would not receive priority for repayment of their deposits
from the foreign ADI’s assets in Australia; and

. a foreign ADl is not required to hold assets in Australia to cover its deposit liabilities in Australia. This means that if the foreign ADI were unable to
meet its obligations or otherwise is in financial difficulty and ceases to make payments, it is uncertain whether depositors would be able to access
the full amount of their deposit.

The Banking Code of Practice 2020 (as amended, supplemented, revised, replaced and/or restated from time to time) does not apply to any transaction
or service made available by Standard Chartered Bank in Australia.

Philippines: Standard Chartered Bank (Philippines Branch) is regulated by the Bangko Sentral ng Pilipinas (BSP) (www.bsp.gov.ph). This document may
be distributed in the Philippines by Standard Chartered Bank (Philippines) (“SCB PH”, the “Bank”) which is regulated by the Bangko Sentral ng Pilipinas
(www.bsp.gov.ph). This document and is directed to Qualified Buyers as defined under Section 10.1 (I) of Republic Act No. 8799, otherwise known as the
Securities Regulation Code (“SRC”), other corporate and institutional clients only. This document is for information purposes only and SCB PH does not
warrant the appropriateness and suitability of any security, investment or transaction that may have been discussed in this document with respect to
any investor. Users of this document are required to undergo SCB PH’s appropriateness and suitability determination process prior to engaging with SCB
PH on any transaction involving any of the securities that may have been mentioned in this document. Nothing in this document constitute or should be
construed as an offer to sell or distribute in the Philippines securities that are not registered with the Securities and Exchange Commission unless such
securities are exempt under Section 9 of the SRC or the transaction is exempt under Section 10 thereof. Any complaint in connection with any product
or service of, or offered through, SCB PH should be directed to its Client Services Group via e-mail at straight2bank.ph@sc.com (or any other contact
information that SCB PH may notify you from time to time).

© 2026 Copyright Standard Chartered Bank and its affiliates. All rights reserved. All copyrights subsisting and arising out of these materials belong to
Standard Chartered Bank and may not be reproduced, distributed, amended, modified, adapted, transmitted in any form, or translated in any way
without the prior written consent of Standard Chartered Bank.
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