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Disclaimer

This whitepaper is provided for informational purposes only. It does not constitute an offer to sell or a solicitation of any
investment product. The information here is subject to change and may contain forward-looking statements involving risks and
uncertainties. Readers should conduct their own due diligence and consult appropriate advisors before making decisions based
on this document.
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1. Abstract

The global stablecoin market keeps breaking records, now sitting above $300 billion in circulating
supply. Growth is coming from all sides — new use cases, institutional adoption picking up speed,
regulatory frameworks falling into place, and the sheer economics of issuance pulling in every major
player in finance.

With the GENIUS Act in the US, MICA in Europe, and similar frameworks emerging worldwide, banks,
fintechs, and payment providers are actively looking at how stablecoins can make their services faster,
cheaper, and more capable.

But here’s the catch: as these institutions gear up to issue and integrate stablecoins, there’s a glaring
infrastructure gap. There is no standardized way to mint, redeem, and use stablecoins that works with
the systems, standards, and compliance frameworks traditional financial institutions already depend on.

REM is a chain-agnostic infrastructure layer that standardizes stablecoin minting and redemption in
formats that plug directly into existing banking and payment systems. It starts as an SDK toolkit —
making it simple to wire stablecoins into existing financial infrastructure — and is building toward
becoming a hub of standardized interfaces, messaging, and compliance frameworks for the industry.

As issuers adopt the standard, REM organically grows into an interconnected transaction layer
between the expanding stablecoin ecosystem and the global financial system.

This paper lays out the infrastructure gap the stablecoin industry is facing, introduces REM’s protocol
architecture, and walks through a phased strategy for building the foundational plumbing that will be
essential as stablecoins move toward fiat-equivalent status.
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2. The Problem

2.1 No Standardized I nfrastructure

Every stablecoin issuer runs its own proprietary system for minting and redemption. Circle has its APIs.
Tether has its portal. PayPal manages PYUSD through internal rails. And each new bank-issued
stablecoin entering the market brings yet another bespoke implementation with its own formats,
workflows, and requirements.

There’s no shared standard for how a minting request should look, how a redemption gets confirmed,
how settlement is reconciled, or even how an institution finds and connects to an issuer in the first
place. Every relationship starts from zero. The result is an ecosystem where everyone is building the
same thing over and over, with slightly different specs each time.

2.2 The Many-to-Many Problem

Every institution that wants stablecoin support needs a custom integration with every issuer it wants to
work with. Every issuer wanting institutional reach needs a custom integration with every institution.
Right now, with just a handful of major issuers, this is manageable. But as both sides of that equation
grow, the integration burden grows multiplicatively.

Five issuers and ten institutions? That's 50 custom integrations. Scale to 50 issuers and 100 institutions
and you're looking at 5,000 bespoke connections — each needing its own dev cycle, compliance
review, and ongoing maintenance. Put a standardized layer in the middle and that same math drops to
150. This many-to-many problem is the single biggest structural bottleneck between the stablecoin
market and institutional-scale adoption.
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Integration Landscape: Without REM vs. With REM

Without REM — Custom Integration Per Issuer With REM — Single Integration, Universal Access

Issuer A h 1 Bank 1 Issuer A Bank 1

Issuer B Bank 2 Issuer B Bank 2

Issuer C Payment Co. Issuer C Payment Co.

Issuer D Fintech Issuer D Fintech

Issuer E f \ Enterprise Issuer E Enterprise
25 custom integrations needed 1 integration per participant

Each requiring months of development + maintenance Connect once, access every issuer and institution

Without REM vs. With REM — integration complexity

2.3 No Direct | ssuer Access

Most institutions today can't easily get direct access to stablecoin minting and redemption from issuers.
Setting up a direct relationship — negotiating terms, clearing compliance, building integrations — takes
months, costs a lot, and is really only available to the biggest players. Everyone else goes through
intermediaries, OTC desks, or secondary markets.

That adds unnecessary cost, counterparty risk, and latency to what should be a pretty straightforward
operation. An institution looking to mint $10 million in USDC shouldn’t need three middlemen. Direct
issuer access should be as simple as connecting to an APl — but the infrastructure to make that
happen in a standardized way just doesn't exist yet.

2.4 Banking I ncompatibility

Banks run on 1ISO 20022 messaging, SWIFT networks, and settlement cycles measured in business
days. Their compliance systems expect standardized message formats, predictable settlement
windows, and auditable trails that feed into regulatory reporting. Stablecoin systems run on
blockchain-native APIs, on-chain finality, and compliance workflows that are largely nonexistent in any
standardized form.

These two worlds don'’t speak the same language. Even institutions that are eager to adopt stablecoins
hit a structural translation problem that touches every layer of their operations — payment engines,
compliance, treasury, risk frameworks, reporting. The distance between “we want to offer stablecoins”
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and “we can actually do it alongside our existing systems” is measured in millions of dollars and months
of work, per issuer, per network.

2.5 Multi-Chain Complexity

The same stablecoin can live on multiple blockchains, each with different APIs, confirmation times, fee
structures, and smart contract interfaces. USDC alone exists on over a dozen chains. An institution
integrating stablecoin operations shouldn’t need to think about any of that — but right now, they have
to.

Every chain means its own integration logic, monitoring, and fee management. When an issuer spins
up on a new chain or a purpose-built stablecoin network launches, institutions face another round of
dev work. The chain layer should be invisible. Without proper abstraction, it's a constant drag on
operations.

2.6 No Standardized Compliance Data Exchange

Every time an institution sets up a relationship with a new issuer, the compliance data exchange starts
from scratch. There’s no shared format for counterparty information, travel rule data, or transaction
metadata. Each new relationship means hashing out what data gets shared, in what format, through
what channel — then building the plumbing.

This bilateral approach breaks down as the ecosystem grows. Participants end up maintaining dozens
of slightly different data exchange setups, each with its own quirks. One standardized messaging
format that everyone can produce and consume would wipe out this overhead entirely.

2.7 Audit & Accounting Gaps

Stablecoin operations happen on-chain. Accounting and audit systems live off-chain. When minting and
redemption happen across different systems with different formats, timestamps, and settlement
timelines, matching what happened on the blockchain to what's in the institution’s books becomes a
manual, error-prone exercise.

At current institutional volumes, this is an annoyance. As volumes push into the billions, it becomes a
serious operational and regulatory risk. Institutions need clean records that bridge on-chain activity and
off-chain accounting in formats their auditors can actually work with. Without infrastructure that
generates these records natively, everyone’s stuck building their own reconciliation layer — or doing it
by hand.
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3. REM — Overview

3.1 Mint & Redemption Toolkit

REM is an infrastructure toolkit that gives banks, payment providers, and financial institutions direct
access to stablecoins. Simple APIs and integrations to accept, manage, and redeem a variety of
compliant stablecoins.

Today, if a bank wants to let its customers receive, manage, or redeem a stablecoin, it has to build
network and asset-specific blockchain and wallet infrastructure, navigate the issuer's proprietary
workflow, build custom integrations against their APIs, and figure out how to reconcile on-chain
operations with internal systems.

REM cuts through that friction. It provides a standardized set of tools that connect institutions directly to
issuers, handling the complexity of the underlying chain, message format translation, and data
exchange requirements. This solves the many-to-many problem head on and creates a common
infrastructure layer that everyone benefits from.

From an institution’s side, it works like this: you onboard once, and you get direct access to stablecoin
operations across supported issuers through a single, consistent set of APIs. Those APIs plug into the
systems you already run — payment engines, core banking, treasury management. No
blockchain-specific tooling. No parallel infrastructure.

From an issuer’'s side, REM is a distribution channel. Instead of negotiating and building bespoke
integrations with each bank or payment provider one by one, an issuer that plugs into REM makes their
stablecoin accessible to every institution on the network through a standardized interface. Less
go-to-market effort, more time spent on what they do best — managing reserves, maintaining the peg,
scaling supply.

REM starts by working with individual issuers, building and refining the tooling through real institutional
workflows. As more participants adopt the standard, the toolkit naturally grows into a connected
network. But the value is there from day one — no need to wait for a consortium to form.

3.2 Stablecoin Operations APIs

Alongside the core mint and redemption toolkit, REM offers a suite of stablecoin operations APIs for
institutions that want to build stablecoin-powered products and services without assembling the
underlying infrastructure from scratch.

These APIs cover the most common stablecoin operations that banks, fintechs, and payment providers
need: fiat on-ramps and off-ramps, wallet management for holding and moving stablecoin balances,
payment initiation and settlement, and real-time treasury views across stablecoin positions.
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The thinking is simple. An institution building a stablecoin-powered payroll product, a cross-border
payment flow, or a merchant checkout shouldn’t have to stitch together a dozen services and
chain-specific integrations. REM’s operations APIs give them a single integration point that handles
currency conversion, chain routing, settlement, and counterparty messaging through clean endpoints
they can plug in right away.

This stands on its own. An institution can use the operations APIs without adopting the full mint and
redemption toolkit, and the other way around. They serve different needs: the core toolkit is for
institutions wanting direct issuer access at scale, while the operations APIs are for those looking to
embed stablecoin capabilities into their products without going deep into the issuance layer.

Together, they cover the full range — from institutional-grade mint and redemption all the way down to
the APIs powering everyday stablecoin products.

REM Stablecoin Operations APIs

A complete suite of stablecoin capabilities through a single integration

Single API Integration
One connection — all capabilities

$) Fiat On/Off Ramps 05 Virtual Accounts /") Payments & Settlement @) Treasury
Convert fiat < stablecoins Hold & manage stablecoin balances Send, receive & settle in stablecoins Real-time treasury visibility
+ Multi-currency fiat support = Multi-stablecoin wallets + Payment initiation & routing « Position tracking
+ Real-time conversion rates = Balance tracking & reporting « Cross-border transfers * Multi-asset dashboard
+ Bank rail integration = Sub-account structures * Merchant settlement + Reporting & exports
- Instant & batch processing - Automated sweep & allocation - Programmable payouts - Recongiliation tools

Who Uses What

Banks Payment Providers Fintechs Enterprises

On/Off Ramps + Virtual Accounts Payments + Settlement Virtual Accounts + Payments Treasury + Payments
+ Treasury + Payments + On/Off Ramps + On/Off Ramps + Reconciliation
Full suite Transaction focused Product building blocks Treasury focused

REM Stablecoin Operations APIs — product capabilities
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4. Architecture

REM’s architecture is shaped by one core reality: every stablecoin mint or redemption is a two-sided
transaction. On one side, tokens are being created or destroyed on a blockchain. On the other, fiat is
moving through traditional banking rails. Both have to happen, both have to be tracked, and both have
to reconcile — in real time, across systems that were never built to talk to each other.

The architecture is layered, with each layer owning a distinct responsibility. This separation means any
layer can be upgraded, extended, or swapped without breaking the rest.

REM Toolkit Architecture

How institutions connect to stablecoin issuers through REM
INSTITUTIONS STABLECOIN ISSUERS

REM TOOLKIT

Banks Established Issuers

USDC, USDT, PYUSD

Core banking systems

Mint/ Redeem APIs Compliance Layer
Payment Providers Standardized operations Travel rules & KYC/AML
Payment engines & rails B B

Bank-Issued

Institutional stablecoins

Settlement Engine Message Translation
On-chain «» off-chain mapping 1SO 20022 & banking formats
Fintechs Fintech-Issued

Digital platforms Stripe, PayPal, etc

Enterprises Regional / Emerging

Treasury systems Non-USD stablecoins

NN

|/ D/ /A

Two-Sided Transaction Model

Every mint/redeem has an on-chain leg and an off-chain leg happening simultaneously

Off-Chain Leg

Fiat movement via bank / payment rails

Message & Compliance Layer
Travel rules - Entity verification - Regulatory reporting - Audit trail

REM Toolkit Architecture

4.1 The Entity Layer

Every participant — institution or issuer — registers as an entity in the system. Registration establishes
identity, technical endpoints, and supported message formats.

This is what makes everything else work. When an institution wants to mint from a particular issuer, the
entity layer already knows where to route the request, what format the issuer expects, and how to reach
both parties for updates. New issuer joins? Every registered institution can reach them immediately.
New institution joins? Every issuer is accessible from day one. Think of it as the directory that powers
the network.
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4.2 The API Layer

The API layer is how institutions interact with REM. Standardized endpoints for minting, redemption,
transaction status, entity management, and webhook-based event notifications.

The key principle is consistency. Whether you're minting USDC, redeeming a bank-issued stablecoin,
or working with any other supported issuer, the APl contract looks the same. Same request formats,
same response structures, same error handling. Integrate once, access every issuer on the network.

4.3 The Orchestration Layer

This is where the two-sided nature of every transaction gets managed. When a mint request lands, the
orchestrator spins up two parallel workflows:

The on-chain leg coordinates with the issuer’s minting infrastructure — translating REM’s standardized
instruction into the issuer-specific format, submitting it through the right connector, and watching the
blockchain for confirmation. Chain-specific details like block times, confirmation thresholds, and gas
mechanics are abstracted away completely.

The off-chain leg coordinates fiat movement. Minting means fiat goes to the issuer’s reserve account.
Redemption means it comes back. The orchestrator tracks this through banking settlement systems,
mapping on-chain finality to the right fiat settlement cycle — real-time rails for urgent operations,
traditional correspondent banking for larger cross-border movements.

Both legs run simultaneously, tracked through a unified state machine. The orchestrator knows exactly
where each leg stands at every moment. Only when both are confirmed does the transaction reach final
settlement.

Mint Operation Flow Through REM

An institution mints stablecoins from an issuer — both on-chain and off-chain legs coordinated by REM

o REM Validates .
Institution Issuer Receives
Compliance check (KYC/AML)
Sends mint request via REM API e T Standardized mint instruction

Translates to issuer format

TWO SIMULTANEOUS LEGS

° Issuer mints tokens on-chain

?
-]

Q Institution sends fiat via bank rails
e REM confirms fiat settlement

y

@ Issuer receives fiat, reserves updated

REM detects on-chain confirmation

Tokens delivered to institution's wallet

STEP 7 — Settlement Confirmed
Both legs reconciled « Audit trail generated « ISO 20022 confirmation to all parties
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Mint operation flow — on-chain and off-chain legs in parallel

4.4 The Connector Layer

The connector layer is REM’'s core. It handles all blockchain-specific logic — signing transactions,
monitoring confirmations, managing fees, interacting with smart contracts. Everything above this layer
is completely chain-agnostic.

Adding a new issuer means building a new connector that conforms to REM’s Connector Interface
Specification. It's modular and well-defined — a new connector can go live without touching the API,
orchestration, or messaging layers. That's how REM scales across issuers without piling up integration
debt.

4.5 The Messaging L ayer

When a mint or redemption kicks off, the messaging layer handles the exchange of transaction details,
counterparty information, and settlement instructions between institution and issuer. Where it makes
sense, messages borrow from established financial standards like ISO 20022 so the data feels familiar
to institutions integrating it.

For stablecoin-specific data that traditional standards don’t cover — chain identifiers, token details,
on-chain references — REM defines clean extensions that sit alongside banking-standard fields without
breaking compatibility.

REM doesn't interpret or act on this data. It's the plumbing. Institutions and issuers handle their own
compliance, risk, and reporting. REM just makes sure information flows reliably between the right
parties in a consistent format, so everyone can do what they need to on their end without building
custom data pipes for every counterparty.
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Initiated

Request received

Initiated

AP request received
Request ID assigned
Webhook: status update

Validated

Entity & format check

Transaction Lifecycle — State Machine

Every mint/redeem operation follows a deterministic state progression

Processing
Both legs in parallel

On-chain + Off-chain

Fiat Settled

Fiat movement confirmed

What Happens at Each Stage

Validated Processing Confirmed
Entity lookup confirmed On-chain tx submitted On-chain finality reached
Message format verified Fiat rails triggered Fiat settlement cleared

Routed to connector Both legs tracked in parallel Awziting both legs

Transaction lifecycle — state machine

12
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Both legs reconciled

Settled

Both legs reconciled
Record generated
Webhook: final confirmation
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5. Transaction Flow: Anatomy of a
Redemption

To understand how REM'’s architecture works in practice, this section traces a single redemption
through the entire stack — step by step, component by component. At each stage, we identify which
system is handling the work, what information it needs, what it produces, and where the handoff goes
next.

The scenario: a fintech company (PayCo) holds 500,000 USDC and wants to convert it back to USD in
their bank account, redeeming through Circle.

5.1 Request Ingestion — API Gateway

The transaction starts when PayCo’s system hits REM’'s API. The gateway is the front door — it makes
sure the request is legitimate before anything deeper in the stack touches it. It checks three things:
authentication (is this actually PayCo, are their credentials valid?), request validation (does it contain
everything needed — amount, token, issuer?), and duplication (has this exact request been submitted
before, preventing accidental double-redemptions if PayCo’s system retries a call?).

Once validated, the gateway stamps the transaction with a unique ID and an initial status of INITIATED,
writes it to the transaction store, and drops it onto the orchestration queue. From this point, the
gateway'’s job is done.

5.2 Entity Resolution — Entity Registry

The orchestrator picks up the transaction and its first move is entity resolution. It queries the entity
registry for both parties. For PayCo, it pulls their wallet addresses and supported chains, bank
settlement account details, webhook endpoint for status callbacks, and operational limits. For Circle, it
pulls the connector ID and version, supported token-chain pairs, reserve bank account details, and
current operational status.

The output is a complete transaction context — everything the orchestrator needs to know about both
sides to execute the redemption without querying anything else. This context travels with the
transaction through every subsequent component.

5.3 Leg Construction — Orchestrator

With the full context resolved, the orchestrator constructs two execution legs. Every redemption is
fundamentally two operations running in parallel — tokens being burned on-chain and fiat being sent
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off-chain. The orchestrator’s job is to manage both as a single atomic unit.

Leg A (on-chain): burn 500,000 USDC. The orchestrator packages the burn instruction — token,
amount, PayCo’s wallet address, target chain — and routes it to Circle’s connector. Leg B (off-chain):
disburse $500,000 USD from Circle’s reserve to PayCo’s bank. The orchestrator packages the
settlement details and routes them to the messaging layer for delivery to Circle. Both legs are initialized
and tracked independently in the state machine. The overall transaction status moves to
PROCESSING.

5.4 On-Chain Execution — Connector to | ssuer

The connector receives the burn instruction from the orchestrator. Its job is translation — it converts
REM’s standardized burn payload into whatever format Circle’s infrastructure expects, and delivers the
request to Circle. The connector is the interface layer, not the executor.

Circle receives the burn request and executes it on-chain using their own chain infrastructure. They
submit the transaction to the blockchain, monitor for confirmations, and handle all chain-specific
mechanics — block times, confirmation thresholds, gas. Once the burn reaches finality, Circle sends
confirmation back through the connector to the orchestrator: the transaction hash, block humber, and
confirmation count.

5.5 Fiat Coordination — Messaging L ayer to | ssuer

In parallel, the messaging layer handles the off-chain side. It delivers a structured settlement instruction
to Circle containing PayCo’s bank account details, the exact amount and currency, and the transaction
reference tying the wire to this specific redemption. Where applicable, the message structure draws
from established financial messaging standards so the data is immediately recognizable to Circle’s
banking systems.

Circle’s treasury operations process the instruction and initiate the USD wire from their reserve account
to PayCo’s bank. Once initiated, Circle sends a confirmation back through the messaging layer —
including the banking reference number that PayCo will see on their bank statement. The messaging
layer forwards this to the orchestrator.

5.6 State Resolution — Orchestrator State M achine

Throughout the entire flow, the orchestrator’s state machine is the single source of truth. It tracks both
legs independently and resolves the overall transaction based on their combined state. The
progression follows a strict sequence: INITIATED - PROCESSING - SETTLING (when both legs
confirm) — SETTLED (terminal state).
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If either leg fails, the state machine catches it. An on-chain failure halts fiat disbursement before money
moves. A fiat failure after a successful burn triggers a compensation flow. A timeout on either side
moves the transaction to a review state for manual resolution. Nothing reaches SETTLED unless both
sides are fully, independently confirmed.

5.7 Completion — Webhook Delivery

When the state machine marks the transaction as SETTLED, the orchestrator fires a webhook to
PayCo'’s registered endpoint. It contains the final settlement status, the on-chain transaction hash, the
fiat banking reference, and timestamps for each leg’s confirmation. PayCo now has a complete,
auditable record — blockchain proof of the burn and a banking reference for the fiat receipt. One
request in, one webhook out, full traceability through every component in between.

Payco API Gateway Messaging Circle

PARALLEL EECUTION

Redemption flow — system trace
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6. Market Participants & Incentives

REM gets more valuable as more types of participants join the ecosystem. Each brings something to
the table and gets something back.

6.1 Stablecoin | ssuers

Distribution is the hard part for issuers. Building and maintaining direct integrations with every bank,
payment provider, and fintech that wants access is expensive and painfully slow. REM gives them a
standardized distribution channel — connect once, and every institution on the network can access
their minting and redemption services. Less time on integration, more time on reserves, compliance,
and scaling supply.

6.2 Banks & Financial I nstitutions

Banks are under real pressure to offer stablecoin capabilities — digital dollar accounts for corporate
treasuries, stablecoin-based cross-border payments, on and off-ramp access. REM lets them do this
without rebuilding their stack. The toolkit plugs into existing core banking systems and makes the
chain-level complexity invisible. Adding stablecoin services starts to feel like adding any other payment
capability. For banks, stablecoins through REM start to look more like IAS 7 cash equivalents.

6.3 Payment Providers

Speed, reliability, broad coverage — that’s what payment providers care about. REM lets them add
stablecoin settlement across multiple issuers through one integration. Offer merchants settlement in
USDC, a bank-issued stablecoin, or any other supported token — all through the same connection.
Faster settlement, lower cross-border costs, growing merchant demand.

6.4 Fintechs & Neobanks

For fintechs building the next wave of financial products, stablecoin support is quickly becoming table
stakes. REM’s operations APIs let them bake in minting, redemption, payments, and treasury
capabilities without building the plumbing. Faster launches, less engineering overhead, and the
freedom to support multiple stablecoins without getting locked into one issuer’s world.

6.5 Enterprises& Corporate Treasuries
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Multinationals juggling cash positions across currencies deal with constant fricion — FX fees,
settlement delays, limited hours. REM gives treasury teams a way to mint and redeem stablecoins
through interfaces that talk to their existing TMS. Faster, cheaper movement between subsidiaries, and
24/7 liquidity that doesn’t care about banking hours.

6.6 Exchanges & Market Makers

Exchanges deal in volume across stablecoin pairs. REM gives them direct, standardized access to
issuer-level minting and redemption — cutting out the inefficiencies of secondary market operations for
large-scale token creation and destruction. Tighter spreads, better capital management,
institutional-grade on and off-ramps with less counterparty complexity.

6.7 Governments & Regulators

Governments have a stake in stablecoin infrastructure that operates within auditable frameworks.
REM’s messaging layer moves transaction data in standardized formats that work with regulatory
reporting systems. For policymakers exploring stablecoin regulation or CBDC frameworks, REM is
infrastructure that works with the financial system rather than around it.

6.8 Retail Users

Retall users never touch REM directly — but they feel it through every institution, fintech, and payment
provider building on top of it. A bank offering stablecoin accounts through REM means seamless
customer access. A payment app using REM for cross-border transfers means faster, cheaper
remittances. As the ecosystem grows, the end-user experience gets better — more options, less
friction.
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7. Use Cases

7.1 Cross-Border Payments

A payment provider serving businesses that move money internationally still relies on correspondent
banking chains — slow, expensive, opaque. With REM, that same provider can offer stablecoin-based
settlement: convert sender funds into a stablecoin, transfer near-instantly, redeem into local currency
on the other end. Their existing systems handle the customer-facing side while REM manages the
minting, transfer, and redemption underneath.

Use Case: Cross-Border Payment via REM

USD — Stablecoin — Local currency — settled in minutes instead of days

REM

Sender Sender's Bank Receiver's Bank Supplier
Initiates $50K payment Sends mint request A OC Receives EUR Receives payment
- Transfers on-chain .
to supplier in Europe via REM API via local rails in local currency
Redeems to EUR
usb USD — REM REM — EUR EURY
USDC - EURC
Traditional Correspondent Banking Via REM
Settlement time: 2-5 business days Settlement time: Minutes
Fees: $25-$50 + FX markup + intermediary fees Fees: Fraction of traditional cost
Transparency: Limited tracking, opaque routing Transparency: Full visibility, real-time tracking
Availability: Banking hours only Availability: 24771365

Cross-border payment flow via REM

7.2 Bank Stablecoin | ssuance

A regional bank launching its own stablecoin under the GENIUS Act needs infrastructure for the full
token lifecycle — minting when customers deposit fiat, redeeming when they withdraw, managing
reserves. Rather than building from scratch, the bank uses REM as its backbone. REM handles the
on-chain operations and provides APIs that the bank’s existing systems plug into. The bank focuses on
customers and compliance, not blockchain engineering.

7.3 Exchange On/Off-Ramp Oper ations
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A major exchange doing billions in daily volume needs efficient, institutional-grade access to stablecoin
minting and redemption for liquidity management. Going to each issuer with custom integrations gets
heavy fast. Through REM, the exchange hits multiple issuers through one integration — standardized
settlement, consistent messaging, less counterparty complexity.

7.4 Corporate Treasury

A multinational holding cash across a dozen currencies faces FX fees, settlement delays, limited hours.
Wiring REM into its treasury management system lets the team mint and redeem stablecoins as part of
everyday cash management. Moving funds between subsidiaries gets faster and cheaper, liquidity runs
24/7, and the workflow lives inside their existing TMS.

7.5 M erchant Settlement

A payment processor can offer merchants stablecoin settlement alongside traditional fiat settlement.
Merchants that opt in get funds faster — same-day or near-instant — instead of waiting days for card
network settlement. One REM integration, multiple stablecoin options, merchants pick their preferred
settlement currency.

7.6 Institutional DeFi Services

As stablecoin infrastructure matures, institutions on REM don't just get minting and redemption — they
get a gateway into broader on-chain financial services. A bank already connected through REM is one
step away from offering customers yield products, lending protocols, or programmable payment flows.

This is where stablecoins stop being just a payment instrument and start becoming the foundation for
something bigger. A neobank offering yield on stablecoin balances. A wealth manager giving clients
on-chain fixed-income exposure. A payment provider building programmable escrow that releases
funds when conditions are met. REM provides the infrastructure that makes all of this reachable
through the same interfaces that handle minting and redemption.
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8. Security & Compliance

REM moves value-related instructions between financial institutions and stablecoin issuers. The
security posture reflects that weight.

The system is built to meet institutional expectations — encrypted communications, authenticated
endpoints, cryptographic message integrity, and the kind of operational resilience you'd expect from
financial infrastructure. The specifics will evolve as the system matures and partners bring their own
requirements, but the design principles stay fixed: defense in depth, zero-trust, auditability everywhere.

On compliance, REM’s position is simple: it's a messaging and integration layer, not a compliance
authority. Institutions and issuers own their own regulatory obligations — KYC, AML, reporting, all of it.
REM’s job is to make meeting those obligations easier by making sure the right data flows reliably
between the right parties in structured, consistent formats. The messaging layer carries the
counterparty and transaction information participants need for their own processes, without inserting
itself into those processes.

As the regulatory landscape keeps developing — US, Europe, Asia, and beyond — REM is built to
adapt. The infrastructure accommodates new requirements as they show up, rather than locking into
any single framework.
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O. FutureVision

9.1 Stablecoins as Fiat Equivalents

The endgame for stablecoins isn't to sit alongside fiat — it's to become indistinguishable from it. A
dollar in a bank account and a dollar-backed stablecoin on a blockchain should behave identically from
the perspective of anyone spending, receiving, or holding it. Same purchasing power, same
acceptance, same legal standing, same trust.

We're closer to this than most people think. The GENIUS Act already treats stablecoins as legitimate
payment instruments. Banks are getting ready to issue them. Payment networks are starting to settle in
them. The gap that remains isn’t about legitimacy — it's about infrastructure. Fiat rails and stablecoin
rails still operate as separate systems with separate standards and separate participants.

When that gap closes, the implications are hard to overstate. Money becomes programmable by
default. Settlement becomes instant. Cross-border payments become as trivial as sending a message.
Services that today need layers of intermediaries and days of processing shrink to automated, real-time
operations running around the clock.

That's the gap REM is building to close. Every issuer connected, every institution integrated, every
transaction flowing through standardized rails — each one brings the ecosystem closer to a world
where whether money lives in a bank or on a chain is just an implementation detail.

9.2 Unlocking a New Financial Stack

As stablecoins reach fiat equivalence, something else opens up: the entire on-chain financial
ecosystem becomes accessible to mainstream institutions and their customers. Not as a separate
crypto world, but as a natural extension of the financial services they already use.

Yield products backed by real-world assets. Lending at rates set by transparent protocols.
Programmable payments that execute on conditions. Instant settlement of securities and invoices.
Insurance that pays out automatically. Treasury operations optimizing across currencies in real time.

These exist on-chain today but are mostly out of reach for traditional institutions because the
connecting infrastructure isn’t there yet. REM changes that. By making stablecoin operations seamless,
it creates the on-ramp into the broader DeFi universe. A bank using REM for minting today is one step
from offering yield tomorrow. A payment provider using REM for settlement is one step from
programmable escrow.

9.3 REM asthe Stepping Stone
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Every big shift in financial infrastructure has needed a bridge between the old system and the new one.
SWIFT connected banks that relied on telex. Card networks connected merchants and consumers who
relied on cash. These bridges didn't replace the old world overnight — they made the new one
accessible gradually, until the bridge was just how things worked.

REM is that bridge for stablecoins. It doesn’t ask institutions to abandon what they have. It doesn’t ask
end users to understand blockchains. It connects what exists to what's emerging through practical
infrastructure that delivers value at every stage of adoption.

The vision: a financial system where value moves freely, instantly, and programmably — where the line
between fiat and stablecoins has dissolved into one interoperable layer. REM is the infrastructure that
gets us there.
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10. Business M od€l

10.1 The Stablecoin Revenue L andscape
To make sense of REM'’s business model, it helps to look at the economics around it.

Stablecoin issuance has turned into one of the most capital-efficient businesses in finance. Issuers take
in fiat, park it in reserves — mostly short-duration government securities — and earn substantial,
recurring revenue while the stablecoins circulate. Tether cleared over $13 billion in 2024. Circle pulls in
billions annually from its USDC reserves. Not speculative returns — predictable, low-risk yields at
massive scale with minimal overhead.

That's the engine behind the stablecoin explosion. Every new issuer — bank, fintech, payment provider
— is drawn by the same economics. And every one of them needs infrastructure for minting,
redemption, and distribution. That's the market REM operates in.

10.2 Revenue M odel

REM generates revenue through several streams, each tied to a different layer of value:

Transaction Fees. The core stream. Every mint and redemption flowing through REM carries a fee —
a small percentage of the operation value. At institutional volumes, even basis-point fees add up
meaningfully. As participants join, volume compounds.

API Access Tiers. The stablecoin operations APIs come in tiers. Base access for smaller fintechs and
startups. Premium tiers with higher throughput, priority routing, dedicated support, and SLA guarantees
for banks and large processors.

Connector Licensing. When a new issuer wants onto the network, a connector gets built to integrate
their infrastructure. Development and licensing fees grow directly with the number of issuers in the
ecosystem.

Enterprise Services. Large institutions with complex needs — custom message formats, dedicated
infrastructure, bespoke settlement setups — get tailored enterprise agreements.

10.3 Value Capture

REM sits at the point where institutional demand meets issuer supply. Every stablecoin operation an
institution runs through standardized infrastructure flows through REM. As the market grows from $300
billion toward $1-2 trillion and the participant count multiplies, REM captures value on rising volume.
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The reserve yield economics that make issuance so profitable also work in REM’'s favor. More
profitable issuance means more issuers. More issuers means more institutions needing standardized
access. More institutions on the network makes REM more valuable to each new issuer. It's a flywheel
— the economics driving the stablecoin market directly fuel demand for REM.
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11. Tokenomics & DAO

11.1 The REM Token

The REM token is the network’s native asset, tied directly to how the infrastructure runs. Transaction
fees settle through the network, with token holders getting preferential rates. Connector operators —
the entities integrating issuers into REM — stake tokens to participate, which aligns their incentives with
reliable service. Token holders govern the protocol, voting on the decisions that shape where the
network goes. And a portion of supply funds ecosystem growth through grants, bounties, and developer
incentives.

11.2 Token Distribution

Detailed supply, allocations, and vesting will be published in a separate Token Economics paper. The
distribution is being designed around three principles: long-term alignment over short-term speculation,
fair representation across participant types, and a sustainable protocol treasury governed by the DAO.

11.3 Progressive Decentralization
REM follows a phased path from centralized operations to community governance:

Phase 1 — Foundation. The core team builds and runs the infrastructure, working closely with early
partners. Decisions are made transparently but execution stays with the founding team.

Phase 2 — Council Governance. As the network grows, governance moves to a multi-stakeholder
council representing issuers, institutions, and connector operators. The founding team keeps limited
authority on security-critical decisions only.

Phase 3 — DAO Governance. Full governance authority transfers to token holders. The founding
team becomes one participant among many. Proposals, voting, treasury allocation, protocol upgrades
— all community-governed.

11.4 Why Decentralization M atters

For institutions to trust REM at scale — to route real volume through it — they need to know that no
single entity controls it or can change the terms unilaterally. Decentralized governance turns REM into
credible neutral infrastructure: a standard governed by its participants, not by any one company. That
neutrality is what lets competing institutions and issuers build on the same layer.
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12. Roadmap

Phase 1 — Core protocol development. API layer, orchestration engine, messaging
Foundation framework. First issuer connectors and private partner integrations.
Q1-Q2 2026 Connector interface spec. Closed beta with select institutions and issuers.
Phase 2 — Growth Public launch of the toolkit and operations APIs. Expand issuer coverage.
Q3-Q4 2026 Onboard first wave of banks, payment providers, fintechs. Open connector

spec for third-party development. Multi-chain abstraction.

Phase 3 — Network Toolkit evolves into network as participant density hits critical mass. REM
2027 token launch and connector staking. Multi-stakeholder governance council.
DeFi service integrations. Expanded banking rail coverage.

Phase 4 — DAO governance. Community control over upgrades, fees, and treasury.
Decentralization Global coverage across currencies and jurisdictions. REM as credible
2028 & beyond neutral infrastructure for the stablecoin ecosystem.
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13. Conclusion

The stablecoin market is at an inflection point. Supply past $300 billion. Reserve economics making
issuance one of the most attractive businesses in finance. Regulatory clarity landing across major
jurisdictions. Banks, fintechs, payment providers all moving in. Purpose-built chains going live. The
world’s finance is coming on-chain.

What's missing is the infrastructure to connect it all.

Every new issuer, every new chain, every new institution adds complexity to a system with no shared
standard for the most fundamental operations — minting and redemption. Without standardized
infrastructure, the ecosystem fragments. With it, it scales.

REM is that infrastructure. A toolkit giving institutions direct access to stablecoin minting and
redemption from issuers, APIs that fit the systems they already run, and a messaging layer that keeps
information flowing reliably between everyone involved. Chain-agnostic, banking-compatible, built to
grow from a practical tool into credible neutral infrastructure governed by the community it serves.

The opportunity is here, the market is moving fast, and the infrastructure gap widens with every new
entrant. REM is built to close it.
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