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Competitive
Landscape
Positioning Minted's mUSD and smUSD architecture within the expanding market for
tokenized cash, bank deposit tokens, wholesale settlement networks, and tokenized
yield instruments on Canton and adjacent institutional rails.

UPDATED JUNE 2026

Core thesis: Canton’s asset ecosystem is scaling, but institutional adoption depends on more than the

presence of a dollar token. Minted is building the Canton-native settlement workflow layer around mUSD: a
non-yield cash leg with collateralized issuance and redemption, custody and control documentation,

rulebook administration, participant onboarding, and separate smUSD yield access.

MARKET SHIFT

Tokenized assets are real

Broadridge DLR is processing hundreds
of billions in daily repo volume. DTCC is
expanding tokenization across network
providers. The asset leg is no longer
theoretical.

CASH SHIFT

Cash legs are fragmenting

USDCx, bank deposit tokens, tokenized
commercial bank money, Fnality, Partior,
and tokenized money funds each solve
part of the cash problem, but not the full
Canton workflow.

MINTED WEDGE

Workflow beats token

mUSD is the settlement token. smUSD is
a separate yield vault. Minted is the
coordination layer that reduces
onboarding lift for issuers, custodians,
asset platforms, and counterparties.
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LANDSCAPE MAP JUNE 2026

Competitive set: dollar instruments, bank rails, and settlement
infrastructure.

This matrix distinguishes between available cash instruments and the institutional infrastructure required to use them in production

Canton workflows: onboarding, custody and control documentation, collateralized issuance and redemption, settlement instructions,
reporting, and governance.

INSTRUMENT / RAIL CANTON DIRECT
NEUTRAL CASH

LEG
OPEN BEYOND

ONE BANK
WORKFLOW +

CONTROL LAYER
SEPARATE
YIELD PATH

CANTON
ALIGNED

mUSD / smUSD
Minted

Strong Strong Strong Core Core Core

USDCx
Circle xReserve on Canton

Yes Reg-sensitive Yes Limited
No dedicated

split
Partial

Kinexys / JPM Coin
J.P. Morgan deposit rail

Limited No No Bank-client No No

Bank tokenized deposits
Citi, HSBC, bank-led pilots

Some No No Bank-client No Partial

Fnality / Partior
wholesale bank settlement networks

No Network Bank-led Rail-level No No

Tokenized funds
BUIDL, BENJI, OUSG, YLDS

Some No Qualified Asset-level Yes Input

Ethena / DeFi dollars
USDe, sUSDe, synthetic yield

No No Crypto-open No Yes No

USDT / retail stablecoins
exchange liquidity

No Crypto Yes No No No

Interpretation: USDCx is important Canton dollar liquidity. Bank rails and wholesale settlement networks validate demand for real-time settlement,
but typically remain issuer- or client-network-specific. Tokenized money funds and yield-bearing securities are likely reserve, collateral, or vault
inputs rather than neutral settlement workflow infrastructure.
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COMPETITOR READ WHAT MATTERS

Competitors by category.

USDCX / CIRCLE

The most visible stablecoin comparison. Circle has put
USDC-backed liquidity on Canton through xReserve. That

matters, but USDCx should be treated as a liquidity

primitive rather than a complete institutional settlement
program.

Minted differentiation: mUSD is designed as a non-yield
Canton cash leg, with yield exposure routed separately

through smUSD. That separation matters for GENIUS Act
analysis, bank partners, and regulated counterparties.

Minted also packages collateralized issuance and

redemption, onboarding, rulebook/control documentation,
and settlement coordination.

BANK DEPOSIT-TOKEN RAILS

Kinexys/JPM Coin, Citi Token Services, HSBC, and similar
bank-led products are credible because they are

regulated, enterprise-grade, and attached to real client

flows.

Minted angle: closed bank rails serve the issuing bank's

own clients and balance sheet. They do not become the
neutral shared cash layer for non-clients, asset platforms,

independent custodians, and Canton-native applications.

FNALITY / PARTIOR

These are serious wholesale settlement networks. Fnality

is backed by funds held at central bank and targets instant
atomic DvP. Partior provides 24/7 atomic settlement for

cross-border payments and FX PvP.

Minted angle: they validate demand for 24/7 wholesale

settlement, but they are not the Canton-native app-layer
cash leg or onboarding product for tokenized assets

already moving inside Canton.

TOKENIZED FUNDS AND YIELD PRODUCTS

BUIDL, BENJI, OUSG, YLDS, and similar products are

investment or fund instruments, not neutral payment
stablecoins. They can be valuable reserve, collateral, or

vault inputs.

Minted angle: mUSD stays non-yield-bearing for

payment-stablecoin alignment. smUSD separately routes
eligible users into approved yield exposure without

collapsing settlement cash and investment product risk.

ETHENA / DEFI SYNTHETIC DOLLARS

USDe and sUSDe are sophisticated crypto-native
products, but Ethena itself states USDe is a synthetic

dollar backed by crypto assets and short futures positions,

not a fiat stablecoin.

Minted angle: useful for crypto collateral markets; not

appropriate as the regulated institutional cash leg for repo,
tokenized securities settlement, or bank/custodian

workflows.

M0 / MODULAR STABLECOIN STACKS

M0 is important because it shows that stablecoin issuance
is becoming modular and fast. It gives builders custom

money with issuer partners and shared liquidity.

Minted angle: M0 is horizontal issuance infrastructure.
Minted is vertically focused on Canton, institutional

settlement, control agreements, asset-backed minting,
and vault routing.
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POSITIONING RECOMMENDED FRAMING

Minted is the Canton-native settlement workflow layer for
tokenized financial assets.

NARROW FRAMING

"mUSD is another dollar token on Canton."

This undersells the product because it reduces Minted to
token issuance and ignores the workflow, control,

collateral, and onboarding layer.

PREFERRED FRAMING

"Minted provides Canton-native settlement

workflow infrastructure: non-yield mUSD for cash
movement and collateral mobility, smUSD for

separate institutional yield access, and a reusable
framework for onboarding, control, issuance,
redemption, and settlement coordination."

WHY THIS IS A BETTER FRAME

It centers the actual product. Minted is not only issuing a stable asset; it is packaging the operational layer required to use Canton-
native cash in institutional workflows.

It moves the comparison from token ticker to workflow adoption. The question becomes who can make Canton workflows usable for
institutions without every counterparty rebuilding payments, custody, legal, reporting, and settlement infrastructure from scratch.

It protects the yield story. The GENIUS implementation path reinforces separation: mUSD as non-yield payment stablecoin; smUSD as
distinct institutional vault product.

It explains why Minted can coexist with larger issuers. Circle, banks, and tokenized funds may become liquidity, banking, reserve, or
collateral relationships. Minted wins by coordinating the workflow across them.

THE INVESTOR-GRADE VERSION

Minted is designed as Canton-native settlement workflow infrastructure. mUSD provides the non-yield cash and collateral
mobility layer, while smUSD provides separate institutional yield access. The broader product is the reusable framework that
makes tokenized securities usable across settlement, treasury, collateral, and yield without requiring every counterparty to
separately onboard new rails, negotiate bespoke control documents, and solve the cash leg from scratch.

PROOF POINT

Asset leg is scaling

Broadridge DLR processed $354B in
average daily repo transactions in March
2026 and nearly $8T that month.

PRESSURE POINT

DTCC is multi-chain

DTCC's Stellar announcement shows
tokenized assets will not live on one
network. Canton needs a cash layer that
makes its institutional workflows easier

to adopt.

MINTED ANSWER

Reusable onboarding

Standardized banking, custody, control,
issuer, and settlement templates reduce
time-to-workflow by orders of magnitude
versus bespoke integration by every

counterparty.

COMPETITIVE LANDSCAPE 04



STRATEGIC TAKEAWAYS BOARD / DATA ROOM SUMMARY

Where Minted has to win.

The competition is not a single issuer or ticker. The market is splitting into dollar instruments, bank rails, custody stacks, yield
products, and tokenized asset platforms. Minted's wedge is to make those pieces usable inside Canton through one settlement
workflow.

1. SETTLEMENT CASH MUST STAY BORING

mUSD should be positioned as the non-yield cash leg for

settlement, collateral mobility, and redemption flows. The

yield story belongs in smUSD, not inside the payment
token.

2. USDCX IS LIQUIDITY, NOT THE WHOLE
WORKFLOW

USDCx gives Canton important USDC-backed liquidity.
The gap is not liquidity alone; it is the reusable institutional

package around onboarding, control, collateralized
issuance, redemption, reporting, and settlement

coordination.

3. BANK RAILS ARE PARTNERS AND
CONSTRAINTS

Bank deposit-token networks are credible but naturally

client-bound. Minted's role is to interoperate with banking
partners while remaining usable by asset platforms,

custodians, issuers, and non-bank counterparties.

4. THE REAL WEDGE IS ONBOARDING
COMPRESSION

Every institution should not have to separately negotiate

banking, custody, control, issuance, redemption, and
settlement procedures. Minted turns repeated integration

work into a standardized Canton program.

RECOMMENDED ONE-LINE MARKET CLAIM

Minted makes Canton settlement executable: non-yield mUSD for cash movement, smUSD for separate
institutional yield access, and a reusable onboarding, control, custody, issuance, redemption, and settlement

framework for tokenized financial assets.

WHAT INVESTORS WILL ASK

"Why not USDCx?" USDCx can be a liquidity source. Minted is the purpose-built Canton program for non-yield settlement cash,
separated yield access, collateralized mint/redeem, and institutional workflow control.

"Why not JPM/Citi?" Bank rails are powerful but closed by design. Minted is designed to work across banks, custodians, issuers, asset
platforms, and Canton applications.

"Why not tokenized money funds?" They are investment or collateral instruments. Minted can route to approved yield exposure
through smUSD, but settlement cash should remain separate.

"Is this just another stablecoin?" No. The product is reduced institutional lift: reusable onboarding, reserve and collateral
coordination, settlement controls, redemption procedures, and vault access on Canton.
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SOURCE NOTES PRIMARY AND PUBLIC REFERENCES

Research notes used for this update.
These are not exhaustive diligence citations. They are the primary/public materials that support the updated competitive framing as of June 2026.

Circle USDCx on Canton. Circle announced USDCx on Canton through xReserve, describing USDCx as a USDC-backed stablecoin available on Canton for tokenized
asset settlement, privacy-preserving payments, DvP, and multi-party workflows. https://www.circle.com/blog/usdcx-on-canton-now-available-via-circle-xreserve

USDC yield treatment. Circle's USDC Terms state that USDC is not designed to intrinsically create returns for holders and that USDC holders are not entitled to
interest or other returns on reserve assets, even if reserves are held in interest-bearing accounts. Separately, Coinbase describes USDC Rewards as a loyalty program
funded by Coinbase. https://www.circle.com/legal/usdc-terms and https://help.coinbase.com/en-au/coinbase/coinbase-staking/rewards/usd-coin-rewards-faq

Broadridge DLR volume. Broadridge announced DLR processed $362B average daily repo transactions in February 2026, totaling $6.9T, and $354B average daily
repo transactions in March 2026, totaling nearly $8T. https://www.broadridge.com/press-release/2026/broadridges-dlr-platform-achieves-457-percent-year-over-
year-growth-in-february and https://www.broadridge-ir.com/news/news-details/2026/Broadridges-Distributed-Ledger-Repo-Achieves-392-Year-Over-Year-Growth-
Processes-8-Trillion-in-March/default.aspx

DTCC Stellar tokenization. DTCC and SDF announced plans to enable tokenization of DTC-custodied assets on Stellar, with DTC-tokenized assets expected on
Stellar in the first half of 2027. https://www.dtcc.com/news/2026/may/27/tokenization-service-to-connect-with-stellar-public-blockchain-as-dtc-advances-multi-
chain-strategy

Kinexys Digital Payments. J.P. Morgan states Kinexys Digital Payments is a permissioned blockchain payment rail and deposit account ledger allowing participating
J.P. Morgan clients to transfer funds held on deposit with J.P. Morgan. https://developer.payments.jpmorgan.com/docs/treasury/global-payments/capabilities/global-
payments/jpm-coin-system

Citi Token Services. Citi describes token services for cash as liquidity movement between participating Citi branches on a 24/7 basis, and token services for trade as
programmable tokenized deposits for instant payment via smart contracts. https://www.citigroup.com/global/about-us/strategy/digital-assets

Fnality. Fnality positions itself as DLT-based wholesale payments backed by funds held at central bank, with real-time atomic settlement, 24/7 availability, and DvP
interoperability. https://fnality.com/

Partior. Partior positions itself as 24/7 atomic settlement for cross-border payments and FX PvP, with multi-currency real-time clearing and settlement.
https://partior.com/

GENIUS Act implementation. OCC requested comment on proposed rules implementing GENIUS Act requirements for permitted payment stablecoin issuers,
excluding BSA/AML/OFAC rules to be addressed separately with Treasury. https://www.occ.gov/news-issuances/news-releases/2026/nr-occ-2026-9.html

Franklin BENJI / FOBXX. Franklin's prospectus states the fund's transfer agent maintains the official record via a blockchain-integrated system and that BENJI
tokens represent shares trading under FOBXX. https://www.franklintempleton.com/forms-literature/download-preview/9001-P

Ethena USDe. Ethena documentation states USDe is a synthetic dollar, not the same as fiat stablecoins such as USDC or USDT, backed by crypto assets and
corresponding short futures positions. https://docs.ethena.fi/

M0 stablecoin infrastructure. M0 describes itself as modular stablecoin infrastructure with custom stablecoin extensions, issuer partners, shared liquidity, and
cross-chain interoperability. https://docs.m0.org/

COMPETITIVE LANDSCAPE 06


