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Executive Summary

Stablecoins have reached a turning point, moving beyond their origins as a crypto-native tool to emerge
as a foundational layer of global financial infrastructure. A reinforcing flywheel is now in motion, where

broader access drives higher usage, and increased activity accelerates further distribution.

The data underscores this acceleration; we are seeing record expansion across every primary indicator.
zerohash regards the following metrics as the key index constituents of stablecoins:

o Total Processed Volume (TPV): a measure of utility and economic weight

e Active Addresses and Global Stablecoin-Ready Accounts (SRAs): measure network reach and
participation

e Assets Under Circulation (AUC): a measure of supply structure and value at-rest

As part of this research, zerohash introduces a first-of-its-kind metric: Stablecoin-Ready Accounts
(SRAs). Based on platform announcements and integrations between 2024 and 2025, zerohash estimates
a lower-bound reach of an additional 1.4 billion individual accounts at existing platforms that added
stablecoin functionality, before accounting for overlap between user bases.
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Stablecoins are being utilized as a significant medium of financial infrastructure. By the end of 2025, total
stablecoin market capitalization surpassed $300 billion, with annual transaction volumes reaching
approximately $46 trillion, signaling scale comparable to major global payment networks.’

Across payments, brokerage (traditional and crypto brokerage), cross-border treasury, and global
payouts, stablecoins are helping move value faster, with fewer intermediaries and less friction than
traditional rails. Three forces accelerated this transition:

1. Ubiquitous Distribution: Stablecoin endpoints have scaled across wallets, fintech apps, and global
institutions, evolving from standalone tools into a connected global network, which has now hit scale.

2. Regulatory clarity: United States guidance via the GENIUS Act and Europe’s MiCAR framework have
provided the legal clarity necessary for widescale adoption, distribution and issuance.

3. Evolving Market Expectations: As legacy infrastructure fails to meet the demand for instant, 24/7
global payments, stablecoins have emerged to fill the gap.

Data from zerohash’s platform reflects how quickly this shift took hold in practice. From 2024 to 2025, the
number of customers actively transacting with stablecoins on zerohash grew 146% year over year,
while total stablecoin transaction volume measured in U.S. dollars increased 690%, signaling adoption in

higher-value financial flows.

This growth was also not confined to a single market. For example, for zerohash, active stablecoin users
expanded from 70 countries in 2024 to 106 countries in 2025, with non-U.S. customers growing more than
4x year over year, underscoring the global, cross-border nature of stablecoin adoption.

This report examines where adoption stands today and what comes next. The next constraint is not
demand, but infrastructure. As stablecoins move deeper into financial institutions, implementation—across
borders, regulation, and scale—will define the winners. zerohash sits at this inflection point.

" Matsuoka, Daren, Robert Hackett, Jeremy Zhang, Stephanie Zinn, and Eddalso nothasy Lazzarin. 2025. “State of Crypto 2025: The Year Crypto Went Mainstream.” A16z Crypto. October 22,
2025. https://a16zcrypto.com/posts/article/state-of-crypto-report-2025/.
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The Expansion of Stablecoin Access

Over the past several years, stablecoin access has expanded from crypto-native applications into
mainstream consumer finance and commerce endpoints. This transition makes two-sided distribution,
connecting senders and receivers, the most critical factor for utility and further scale.

Distribution of stables was first led by crypto-first platforms with significant global reach, including
Coinbase, Binance and Crypto.com. For many customers, these platforms now function as primary
financial accounts as they expand into services such as banking, including features like wage direct
deposit at Coinbase. What is less widely understood is the growing reach of stablecoin sending and
receiving endpoints from traditional financial institutions. For example, a user in the United States on
PayPal can send stablecoins directly to a user on GCash in the Philippines.

Acceleration of Frictionless Customer Access to Stablecoins

In recent years, access to stablecoins has become significantly easier, with faster and more frictionless
ways to move in and out of platforms. For example, at PayPal, you can purchase and move stablecoins in
just a few simple steps:
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Increase of Global Stablecoin-Ready Accounts

Customers at large financial institutions can increasingly access stablecoins. For example, Nubank’s 127
million global customers can enable stablecoins and Revolut’s 65 million personal customers and more
than 500,000 business customers across over 160 countries and regions also have access.’

" Revolut. 2024. “About Us | Revolut United Kingdom.” Revolut. 2024. https://www.revolut.com/discover-our-companyy/.
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Equally, PayPal’s consumer and merchant users now have access to crypto, including the PYUSD
stablecoin. This distribution includes merchants being able to implement PayPal’s pay with crypto service,
as well as YouTube creators being able to receive payment in PYUSD. And most recently, in November
2025, Block disclosed that Cash App would enable USDC transfers, bringing stablecoin functionality
toward a mainstream wallet with 58 million monthly active users.

zerohash analysis: Global Stablecoin-Ready Accounts

Increase In Sum of Users With Access

09-2022 08-2023 08-2023 09-2023 11-2023 04-2024 09-2024 03-2025 04-2025 07-2025 08-2025 10-2025 11-2025 11-2025 12-2025

Date of Stablecoin Support Announcement

This widespread platform enablement implies that between 2024 and 2025 alone, a lower-bound of more
than 1.4 billion individual accounts became “stablecoin-ready,” that is, existing accounts at major
platforms that added stablecoin endpoints, before accounting for overlap between user bases.?

Stablecoins Have Achieved Scale and Transaction VVolume is
Increasing

Stablecoins are firmly established beyond their original role in crypto markets. By 2024, stablecoin
Transaction Processed Volumes (TPVs) exceeded those of several major card networks on a notional

value basis, underscoring their role as a high-throughput settlement layer rather than a niche crypto
instrument. Rather than leveling off, adoption continued to accelerate. In 2025, stablecoins facilitated an
estimated $33 trillion in onchain transaction volume, reflecting sustained usage at global scale.®

2 zerohash analysis using publicly available customer numbers from the following platforms Robinhood, PayPal, Mercado Pago, Venmo, Nubank, Stripe, Revolut, Bung, Telegram, Bitso, Opera,
Cash App, SoFi, Moneygram.

3 Ghosh, Suvashree. 2026. “Stablecoin Transactions Rose to Record $33 Trillion, Led by USDC.” Bloomberg.com. Bloomberg. January 8, 2026. https://www.bloomberg.com/news/
articles/2026-01-08/stablecoin-transactions-rose-to-record-33-trillion-led-by-usdc.
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https://a16zcrypto.com/posts/article/state-of-crypto-report-2025/

Annual Volume of Stablecoins Over Time
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Note: Logarithmic scale. Bantanidis, Sophia, Ronak Shah, David Cunningham, Ryan Rugg, Ronit Ghose, and Kaiwan
Master. 2025. Stablecoins 2030: Web3 to Wall Street. Global Perspectives & Solutions, Citi Institute, Citigroup.

The counter that is sometimes applied is analysis on the percentage of volume that originates from
liquidity provision and market making. Visa has noted that roughly 90% of stablecoin transaction volume is
not initiated directly by humans, a figure often cited to question the extent of real world usage.*

However, this critique is limited by two factors. Firstly, the precise methodology used to track a
transaction for these purposes is somewhat nebulous. Secondly, the application of stablecoins to specific
use cases no less undermines the validity of the solution stablecoins provides for cross-border, instant
transactions. Equally, Visa Direct and Mastercard Send are used to fund brokerage accounts, yet this is
not caveated in numbers.

For example, even during periods of softer crypto market activity, stablecoin usage on zerohash has
grown. From Q4 2024 to Q4 2025, the number of customers actively transacting with stablecoins
increased 55%, while transaction count grew 195% over the same period. This data aligns with the
broader context that stablecoin users are increasingly repeat transactors. Usage spans geographies,
customer segments, and business types, reflecting a shift toward mainstream, utility-driven adoption.

4 C, Hope. 2024. “Visa Claims That 90% of Stablecoin Transaction Volumes Are Not Initiated by Humans.” Yahoo Finance. May 8, 2024. https://finance.yahoo.com/news/visa-claims-90-
stablecoin-transaction-054541021.html.
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https://www.citigroup.com/rcs/citigpa/storage/public/GPS_Report_Stablecoins_2030.pdf






























https://api.gdeltproject.org/api/v2/summary/summary?d=web&t=summary&k=stablecoins&ts=custom&sdt=20210101000000&edt=20251231235959&svt=zoom&stc=yes&sta=list&c=1









https://docs.zerohash.com/docs/supported-assets-instruments









https://www.ledgerinsights.com/the-one-second-advantage-why-financial-giants-are-embracing-stablecoins/
























https://www.trmlabs.com/reports-and-whitepapers/2025-crypto-adoption-and-stablecoin-usage-report
https://app-na1.hubspotdocuments.com/documents/49109580/view/1119318859?accessId=222daf&utm_content=330551442&utm_medium=social&utm_source=linkedin&hss_channel=lcp-28836266
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