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The GDF Q1 Consultation Responses

Q12026

Total Consultations Responded to

Globally in 2026:
CONSULTATION e 8

RESPONSES X 8

All GDF Consultation Responses can be
g HONGKONG found here

e SFC Consultation Paper on Virtual Asset Advisory Services

UNITED KINGDOM To get involved in GDF Policy and
= Foachan/e kincecel Regulatory work please reach out to

e FCA DP - Expanding Consumer Access to Cryptoassets

» FCA DP 25/42 — Prudential Framework for Cryptoassets " .

» FCA DP 25/41- Admissions & Disclosures for Cryptoassets e | ISe @ g d f 1O
» FCA DP 25/40 - Regulating Cryptoassets

¢ BoE Systemic Stablecoin Regime

¢ House of Lords Stablecoin Inquiry



https://www.gdf.io/resources/gdf-response-to-the-european-commission-consultation-on-integration-of-eu-capital-markets/
mailto:elise@gdf.io
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2026 Global ﬁb/i&y & Regulatory Roundup

Dr. Hagen Weiss- Pwc
Q12026
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Relevant DLT + Crypto
Developments




Developments

MiCA

MIiCA

Development
ESMA/EBA/NCA supervisionintensifies

Centralised exchanges under pressure: Several international exchanges
have left the EU market or restricted their services because they cannot
meet MiCArequirements, non-compliant exchanges lose market shares
to regulated EU platforms

Proposal to centralize CASP Supervision at European level (MIP)

ESMA: Statement re. CFD Intervention + PERPs

EBA: End of the transition period under its NAL on the interplay
between PSD2 and MiCA

MiCAtransition period ends

Stablecoin and tMMFgrowth

Announcement of the Qivalisstablecoin project: Qivalisis set to focus on
B2B payments as the first euro stablecoin issued by major European
banks.

Other major (Bank-led) projects under MiCAR

Political support for EUR denominated stablecoins

PwC Relevant DLT + Crypto Developments

Timelines
Ongoing 2026:

« Increased monitoring of MiCAcompliance; fines of
up to 12.5% of annual turnover possible

March 2nd 2026:
« End of NAL period
July 2026:

» Existing CASPs must have obtained full MiCA
licences

December 2025 -Ongoing 2026:

« Announcement by ING, UniCredit and other
banks; launch planned for 2026

« Stronger momentum out of 2025 due to
geopolitical implications (GENIUS)



Developments

Development
Progress on the digital euro

CBIDE
« The ECB is working with a range of PSPs to test the
technical infrastructure for a possible launch in
2028/2029.
« Pontes and Appia
Tax Crypto taxtransparency(DACS8)

« CASPs must now automatically transmit transaction
data and customer information to the tax
authorities of EU Member States.

Global O Regulatory convergence is accelerating globally.

Policymakers across jurisdictions are increasingly

aligned on core principles, regulatory objectives
U Institutional involvement has crossed the point of

irreversibility + market adoption is now driving
regulation, not the other way around.

PwC Relevant DLT + Crypto Developments

Timelines
October 2025 -March 2026

« Completion of the ECB preparatory phase, transition to the
technical development phase

« ECB launches tender for service providers, pilot projects
planned

January 2026:

« Start of reporting obligations for crypto service providers to
tax authorities

Ongoing 2026
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2026 Navigatiﬁgthe new digital financial landscape

Prashant Kher - EY
Q1 2026




Navigating the new f) ‘
digital financial-
landscape: 2025

stablecoin survey
summary

September 2025 ’
HEN
- M’/
EEE Shape the future
The better the question. The better the answer. The better the world works. with confidence
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Disclaimer

= The views expressed by the presenters are not necessarily those of Ernst & Young LLP or other
members of the global EY organization.

= These slides are for educational purposes only and are not intended to be relied upon as accounting,
tax, legal or other professional advice. Please refer to your advisors for specific advice.
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Navigating the new digital financial landscape: 2025 stablecoin survey summary



EY-Parthenon team surveyed decision-makers from 100 financial
institutions and 250 corporates

Respondent demographics (N=350) 2

Canada Latin America

| $6b-$10b

@ : @ $11b-$50b

. i Annual
Prlmary i revenue
EMEA region’ :
| $2b-$5b
us i $51b+
] $100m-$500m
R $s0m-¢0
Other? Manufacturing Other?
Wealth management ﬂ
28%
_Financial Banking
Corporates 'nSt(ll'(:Lllél)Of]S
N=250 :
Transportation ‘ Capital markets N=100
and logistics 6% Technology
. 8%
Retail and .
eCommerce
Energy and Healthcare, Payments Asset
utilities life sciences management

T All respondent organizations had at least 20% of their revenue from the US.
2 Other includes media and creative industries; professional services; construction and engineering; hospitality; food services and tourism; telecommunications; insurance; education; and agriculture, forestry, fishing and mining.
3 Other includes financial services software and technology providers.
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Stablecoin adoption among both corporates and financial institutions is
expected to grow

Source: EY-Parthenon Stablecoin Survey of Corporates and Financial Institutions, June 2025 (N=350)

Navigating the new digital financial landscape: 2025 stablecoin survey summary

®—~ 15 September 2025



Regulatory clarity, which is in the process of being addressed with the
GENIUS Act in the US, is key to adoption

‘ Respondents’ top concerns on barriers to adoption ’

@) Regulatory uncertainty (US and/or global)
)) Accounting and tax treatment

@) Operational complexity

@) Limited banking partner support

@) Not enough adoption from other parties
@)) Volatility or de-pegging concerns

@) Counterparty risk of issuer or other third parties

Source: EY-Parthenon Stablecoin Survey of Corporates and Financial Institutions, June 2025 (N=350)

@—~ 15 September 2025

Navigating the new digital financial landscape: 2025 stablecoin survey summary EY



Current users have realized cost savings and are primarily engaging in
cross-border business-to-business (B2B) payments

4 45 of the 350 firms responding were users.

Top use cases for current stablecoin users

\_/

Source: EY-Parthenon Stablecoin Survey of Corporates and Financial Institutions, June 2025 (N=350)

15 September 2025

Navigating the new digital financial landscape: 2025 stablecoin survey summary

Paying suppliers — cross-border

Accepting business payments — cross-border
Liguidity/treasury/cash management — cross-border
Accepting consumer payments

Paying sub-merchants

Accepting business payments — domestic

Paying suppliers — domestic

Yield/return on holding (APY)




For corporates, top use cases of interest are cross-border B2B focused;

reduction in costs and time are top drivers

| Top use cases of interest ’ |

Top drivers for interest in stablecoins

Paying suppliers —

cross-border 7

Accepting business payments —
cross-border

Accepting business
payments - NN ¢

N
o]
o}

domestic
Accepting consumer payments _ 308
Paying sub-merchants _ 304

)
Sl
(N}

Paying suppliers — domestic

Liquidity/treasury/cash - 17.2
management — cross-border
Paying employees

Liquidity/treasury/cash - 124 28 )

management — domestic %

Yield/return on holding/ 76

investment 28
% )

Source: EY-Parthenon Stablecoin Survey of Corporates and Financial Institutions, June 2025 (N=350)

@ 15 September 2025

Navigating the new digital financial landscape: 2025 stablecoin survey summary

Reduced transaction costs

Faster cross-border payments

24/7 settlement and liquidity

New product or revenue opportunities

Greater transparency and auditability

Yield generation/APY

Access to new digital asset rails and infrastructure

EY



Corporates are looking to their traditional partners for access: banking,
payments and ERP providers

Source: EY-Parthenon Stablecoin Survey of Corporates and Financial Institutions, June 2025 (N=350)

Navigating the new digital financial landscape: 2025 stablecoin survey summary

15 September 2025



Many financial institutions (Fls) are planning to offer stablecoin services
across the value chain

‘ Top use cases Fls are looking to offer across the stablecoin value chain ’

@)) On-/off-ramp provider

Provide wallet infrastructure

Investment manager

Application Programming Interface (API) connectivity with
stablecoin-as-a-service provider

Payment rail
Reserve custodian for stablecoins

Liquidity provider

e @)) Issuer of a fiat-backed stablecoin
350

Source: EY-Parthenon Stablecoin Survey of Corporates and Financial Institutions, June 2025 (N=
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Key takeaways

ot
15 September 2025 Navigating the new digital financial landscape: 2025 stablecoin survey summary EY




Download now: EY-Parthenon Stablecoin Survey of Corporates and
Financial Institutions, June 2025

15 September 2025 Navigating the new digital financial landscape: 2025 stablecoin surve y summar y



EY | Building a better working world

EY is building a better working world by creating
new value for clients, people, society and the
planet, while building trust in capital markets.

Enabled by data, Al and advanced technology,
EY teams help clients shape the future with
confidence and develop answers for the most
pressing issues of today and tomorrow.

EY teams work across a full spectrum of
services in assurance, consulting, tax, strategy
and transactions. Fueled by sector insights,

a globally connected, multidisciplinary network
and diverse ecosystem partners, EY teams can
provide services in more than 150 countries
and territories.

All in to shape the future with confidence.

EY refers to the global organization, and may refer to one or more, of
the member firms of Ernst & Young Global Limited, each of which is
a separate legal entity. Ernst & Young Global Limited, a UK company
limited by guarantee, does not provide services to clients.
Information about how EY collects and uses personal data and a
description of the rights individuals have under data protection
legislation are available via ey.com/privacy. EY member firms do not
practice law where prohibited by local laws. For more information
about our organization, please visit ey.com.

About EY-Parthenon EY-Parthenon teams work with clients to
navigate complexity by helping them to reimagine their eco-systems,
reshape their portfolios and reinvent themselves for a better future.
With global connectivity and scale, EYParthenon teams focus on
Strategy Realized — helping CEOs design and deliver strategies to
better manage challenges while maximizing opportunities as they
look to transform their businesses. From idea to implementation,
EY-Parthenon teams help organizations to build a better working
world by fostering long-term value. EY-Parthenon is a brand under
which a number of EY member firms across the globe provide
strategy consulting services. For more information, please visit
ey.com/parthenon.

Ernst & Young LLP is a client-serving member firm of Ernst & Young
Global Limited operating in the US.

© 2025 Ernst & Young LLP.
All Rights Reserved.

28239-251US
ED None

This material has been prepared for general informational purposes only and is
not intended to be relied upon as accounting, tax, legal or other professional
advice. Please refer to your advisors for specific advice.

ey.com
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GDF Digital Finance Forum
2026 Digital Assets Data Update

Laurens Fraussen & Philippe Redaelli - Kaiko

Q1 2026 /// ik




Digital Assets in Asia Market Data
Update

GDF Digital Finance Forum EU / Americas
11th March 2026

€) Kaiko

smart data



Trade Volume Trends in Asia
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I. Digital assets in Asia: current state of play, observed benefits and risks

Crypto-stablecoins available on leading

Korean exchanges puts pressure on the

crypto-KRW markets, that dropped by
almost 60% in volume since the start of

2025.

The Singaporean and Japanese market

closely follow other global volume trends.




Trade Volume Trends in Asia

4 N
(1) Stablecoin listings on exchanges, (2)
. clear regulation, and (3) crypto-friendly
L (_:rypto Trade Volume Share Per Fiat Currency political landscape have had a direct and
Since 2022, Quarterly .. .
visible impact on trade volume trends,
B ry SGD B «rw Trump Takes Office slobally
M oOthers EUR W usp '
- 60.00% MICA regulation has had a positive
" Alt Season . .
= 54 26% impact on Crypto-EUR trade volume, which
5 40.00% liquidity is needed by local licensed players
= 27.01% (as brokers, custodians) to offer safe and
S 20.00% reliable trading experience to European
5 B citizens.
© 0.00% B
2022 Q4 2023 Q4 2024 Q4 2025 Q4
Source: Kaiko Asset Metrics Data. L Kaiko
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I. Digital assets in Asia: current state of play, observed benefits and risks




Korea is the second largest digital assets market, globally.

f ™
Crypto-KRW volume share represents

50% of the global spot trade volume of
L 7 Crypto Spot Trade Share Per Fiat Currency digital assets on cryptocurrency exchanges

Crypto-KRW The Korean crypto market
Sy represents more than $1.5 trillion in 2025
and the first quarter of 2026

Volume (in USD) =
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I. Digital assets in Asia: current state of play, observed benefits and risks



Crypto Market Structure in Korea

f

. % KRW Denominated Trade Volume Per Exchange
Since 2022, Monthly
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I. Digital assets in Asia: current state of play, observed benefits and risks

The Korean crypto market is dominated
by two large players: Upbit and Bithumb

According to Kaiko’s latest exchange
ranking, the two exchanges rank in the TOP
15




Crypto Market Structure in Japan

(
+ » JPY Denominated Trade Volume, by Exchange
Since 2022, Monthly
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I. Digital assets in Asia: current state of play, observed benefits and risks

Japanese crypto trade volume is very
fragmented and distributed equally across
4 main exchanges.

Within the trade volume of crypto on
Japanese exchanges against the JPY, only
1 exchange is an non-Japanese exchange.



Japanese & Korean Exchanges Ratings

4 )
Japanese & Korean Exchange Ratings
Q1 2026
ol e
9 1N
u; TV
&
b
"E—v
= 21
O AA
L?j V)
= 11 12 1>
< 10
0
UPbit Bitfinex Bithumb Korbit Bitbank bitFlyer  Coincheck Zaif
Source: Kaiko Exchange Ranking Q1 2026 - Kﬂiko
\_ J

I. Digital assets in Asia: current state of play, observed benefits and risks

Japanese local exchanges rank lower
than korean exchanges (Most >20 rank over
50 exchanges compared globally)

According to Kaiko’s latest exchange
ranking, only one exchange ranks in the
TOP 25, and is considered as reliable based
on global standards of liquidity, security,
technology, and governance.



Trade Volume in Korea is Altcoins & Retail Driven

-
©+ » Total Volume Across Korean Exchanges
BTC vs. ETH vs. Altcoins - Since 2024, Weekly
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I. Digital assets in Asia: current state of play, observed benefits and risks

In 2025, most of the volume traded on
Korean exchanges against KRW was
altcoins vs. only 2% for BTC.

This reveals a strong retail utilization of
crypto markets for trading.

Other assets were traded against BTC or
USDT but only represent a very small
percentage of total volumes.



Stablecoins Increasing Role in Crypto Markets

s

- » Maket Share of Spot Volumes in Stablecoins vs. USD

Since 2021, Monthly

. Stablecoins

B usp

Share of Volume

%

2021 2022 2023

Source: Kaiko Asset Metrics
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II.

Regulation, policy and market confidence

Globally, stablecoins role in crypto
markets (through their volume) steadily
increased over the years, as they are
becoming regulated and listed globally,
including in Asia.




Stablecoins Volumes Across Exchanges

r ™
Volumes on exchanges globally are mostly
: driven by USDT whereas institutional
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II. Regulation, policy and market confidence




Stablecoin Adoption in Europe, post-MICA Implementation

A EUR stablecoins in Europe have seen
increased usage since MICA
¢ » Volume Evolution for Euro Denominated Stablecoins implementation.
Since 2023, Monthly
B cuRC EURCV B cuRs However, trade volume of EUR
oo stablecoins remains very low compared to
. MiCA Enforcement Date USDC for instance, regulated as well under
— Other Tokens
o MICA.
E MiCA Enforcement Date
o $100M For Stablecoins
3
=
$OM A P
Decl1,22 Junl,?23 Dec], 23 Junl, 24 Dec1], 24 Junl, 25 Dec1], 25
Source: Kaiko Asset Metrics Data. L KCIiKO
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II. Regulation, policy and market confidence




Genius Act (US): Stablecoins adoption increase

e ™
¢ » Monthly Volume Change in USD assets
Since Q4 2024
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II. Regulation, policy and market confidence

USDC volume growth since the Genius
Act has been outstanding compared to
other stablecoins or the use of USD (Fiat
currency) for cryptocurrency trading, in the
US.



Digital Asset Market Data
Update

GDF Digital Finance Forum EU / Americas
11th March 2026
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GDF Digital Finance Forum EU / Americas - 11 March 2026

L ) stablecoin Market Capitalization
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GDF Digital Finance Forum EU / Americas - 11 March 2026

« » Volume Evolution USD Denominated Stablecoins

Since 2024, Monthly
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GDF Digital Finance Forum EU / Americas - 11 March 2026

- % Volume Evolution for Euro Denominated Stablecoins
Since 2024, Monthly
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GDF Digital Finance Forum EU / Americas - 11 March 2026

¢ » EUR Stablecoins Liquidity

All Exchanges
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GDF Digital Finance Forum EU / Americas - 11 March 2026

. % Evolution Herfindahl-Hirschman Index

Over the Year
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GDF Digital Finance Forum EU / Americas - 11 March 2026

. 'y Stablecoin Transaction Volume (P2P)

Since 2024, Monthly
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GDF Digital Finance Forum EU / Americas - 11 March 2026

How (J) CIRCLE Makes Money

Operating profit
Net income

$167M
B 5i56m
$1,661M o it
e Revenue == e 1pp) /¥

$1,676M $S3IM
s 165 Y/Y Tax

$55M)

Reserve income

Distribution and
transaction costs . Compensation
($1,017M) ($263M)

General & admin

i == ($137M)
$15M
(24%) Yy Depreciation &
Other revenue — w— o ortization
($51M)
Operating IT Infrastructure
ra— 'S I"\".
expenses d
FY24 $492M -
’ ($492M) Marketing & other
& St atorrye ($13M)

4
bl ' appeconomyinsights.com db APP ECONOMY INSIGHTS
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GDF Digital Finance Forum EU / Americas - 11 March 2026

L " Tokenized U.S. Treasuries
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GDF Digital Finance Forum EU / Americas - 11 March 2026

¢ » Crypto Volumes Per Asset
: Since 2024, Monthly
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GDF Digital Finance Forum EU / Americas - 11 March 2026

. % Crypto Price Changes

Since 2024, Daily
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ance Forum

Lauren Ho Taka\/a Suglno
Global Digital Finance JFSA

Takaya Sugino - Deputy Director, Crypto Assets, Blockchain, & Innovation office, JFSA

Listen here to the fireside chat where Lauren Ho and Takaya Sugino discuss Japan’s evolvin:
digital assets and stablecoins, including reforms under the Payment Services Act a '
companies to issue stablecoins. The discussion highlights Japan’s focus on link
payment use cases, the importance of AML/CFT compliance, and th cec
cross-border crypto and DeFi regulation.



https://www.gdf.io/working-group/gdf-digital-finance-forum/#

ance Forum

Kene Ezeji-Okoye Danny Russel
Global Digital Finance Bank of England

Danny Russel - Head of Digital Currency Technology, Bank of England

,,,,,,

systemic stablecoin regulation, focusing on how stablecoins could function within th:
discussion highlights the importance of financial stability, regulatory oversig t, :



https://www.gdf.io/working-group/gdf-digital-finance-forum/#

e Digital Pound Lab Phase 1 Update:

o Digital Pound Lab: Phase 1 update | Bank of England
e Digital Securities Sandbox

o Digital Securities Sandbox (DSS) | Bank of England
e DLT Innovation Challenge

o DLT Innovation Challenge | Bank of England
e Synchronisation Lab

o Synchronisation Lab | Bank of England

) Global Digital Finance 2024


https://www.bankofengland.co.uk/the-digital-pound/lab/phase-1-update
https://www.bankofengland.co.uk/financial-stability/digital-securities-sandbox
https://www.bankofengland.co.uk/research/fintech/dlt-innovation-challenge
https://www.bankofengland.co.uk/payment-and-settlement/rtgs-future-roadmap/synchro-lab

3ank of England

.‘,'

- e H‘ “.. ~ e
DLT Innovation Challe i,

4

DLT Innovation Challenge | Bank of England

Synchronisation Lab
Synchronisation Lab | Bank of England



https://www.bankofengland.co.uk/the-digital-pound/lab/phase-1-update
https://www.bankofengland.co.uk/financial-stability/digital-securities-sandbox
https://www.bankofengland.co.uk/research/fintech/dlt-innovation-challenge
https://www.bankofengland.co.uk/payment-and-settlement/rtgs-future-roadmap/synchro-lab
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Global Digital Finance Limited
Registered Company Number: 11246402
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128 City Road
London
EC1V 2NX

1<®

..
St

k

hello@gdf.io

www.gdf.io
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For more information on the GDF Digital Payments Forum, please contact the
Secretariat Melissa Corthorn at


https://twitter.com/GlobalDigitalFinance
https://www.linkedin.com/company/global-digital-finance/
mailto:hello@gdf.io
http://www.gdf.io/
mailto:melissa@gdf.io

