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Abstract 
Payments are undergoing their largest transformation in half a century. Regulated stablecoins, 

on-chain settlement rails, and merchant pilots are moving money movement from legacy card 

networks and correspondent banking onto programmable infrastructure — with regulatory 

frameworks such as the U.S. GENIUS Act turning what was a crypto experiment into mainstream 

financial plumbing. 

The numbers are staggering: stablecoin market capitalization reached $313 billion by mid-2026, 

up ~93% since 2024. Annual transaction volume hit $33 trillion in 2025, surpassing Visa's 

throughput. Yet beneath the headline figures lies a critical gap: of $62 trillion in gross on-chain 

transfers, only ~$450 billion represents genuine real-economy payments for goods and services. 

The infrastructure is live; the consumer-facing narrative layer is missing. 

TrustPay (TPAY) is a community token built on this payments moment. It is not a stablecoin and 

not a payment instrument. It is a narrative and community asset — a flag for the belief that 

open, instant, low-cost settlement will win — with a staged roadmap toward payment-adjacent 

utility: token-gated perks, spendability through established crypto payment processors, and 

community-funded merchant adoption programs. 

Every payment system in history has been, at its core, a trust machine. TPAY's premise is simple: 

as the rails are rebuilt, the new system will need not only infrastructure but belief — and belief 

needs a symbol. 

  



1. The Payments Inflection Point: A Data-Driven Analysis 

1.1 Market Scale & Growth 

The stablecoin market has decoupled from the crypto price cycle. While the broader crypto 

market contracted by 21% in Q1 2026, stablecoin dominance surged from 9% to 13% of total 

crypto market capitalization — the highest since early 2023. Supply has held near record highs 

through the 2026 downturn, demonstrating structural demand independent of speculation. 

Figure 1: Stablecoin Market Capitalization Growth (2020–2026 H1) 

 

Key Metrics: 

Metric Value 

Total Market Cap (June 2026) $313 billion (~23% YoY) 

All-Time High $321 billion (April 2026) 

On-Chain Addresses with Balance ~269 million 

Share of Total Crypto Market ~13% (highest since early 2023) 

 

1.2 The Volume Funnel: Separating Signal from Noise 

Headline transaction figures are misleading. Raw on-chain volume includes trading, bot activity, 

and internal routing. Independent analysis from BCG × Allium, McKinsey, and the BIS converges 

on a sobering reality: 

Figure 2: The Stablecoin Volume Funnel 



 

Stage Volume Conversion 

Gross On-Chain Transfers 
(2025) 

~$62 trillion — 

Genuine Economic Activity 
(BCG/Allium) 

~$4.2 trillion 6.8% 

Real-Economy Payments 
(Goods & Services) 

~$350–550 billion ~10.7% 

This funnel reveals the opportunity: the infrastructure moves trillions, but real payments are still 

sub-$500 billion. The gap between infrastructure capability and consumer adoption is exactly 

where a community narrative token can create value. 

1.3 Regulation as the Unlock 

The decisive change is regulatory. The GENIUS Act (Guiding and Establishing National Innovation 

for U.S. Stablecoins Act), signed into law on July 18, 2025, established the first U.S. federal 

framework for payment stablecoins. It defines reserve requirements, issuer licensing tiers, and 

critically — prohibits issuers from paying yield to holders based solely on holding the stablecoin. 

Figure 3: Global Stablecoin Regulatory Timeline 



 

The regulatory cascade: 

• July 2025: GENIUS Act signed (U.S.) 

• December 2025: MiCA full enforcement (EU) 

• August 2025: Hong Kong Ordinance active 

• April 2026: First HK issuer licences granted 

• July 2026: OCC/FDIC proposed implementation rules 

• January 2027: GENIUS Act effective date (18-month window closes) 

The market has already voted with its capital. When the GENIUS Act passed, the stock market 

cut the value of listed incumbent payment firms by an estimated ~18%, or roughly $300 billion 

— a verdict that stablecoins are a real competitive threat. Cross-border payment firms were hit 

hardest at -27%. 

1.4 The Infrastructure Reality 

Stablecoins settled $7.2 trillion in February 2026, surpassing the U.S. ACH network ($6.8 trillion) 

for the first time. Visa's stablecoin settlement hit a $4.5 billion annualized run rate by January 

2026. B2B stablecoin payments surged from under $100 million monthly in early 2023 to over 

$6 billion by mid-2025. 

Figure 4: Payment Rails Comparison — Legacy vs. On-Chain 



 

Dimension Legacy Rails On-Chain Rails 

Settlement Time 1–3 days Seconds 

Cross-Border Cost 6.49% average (World Bank) ~40% cheaper (BVNK) 

Merchant Fees 2–3.5% (card networks) Fractions of a cent 

Finality Lag Hours to days Near-instant 

Accessibility Business hours only 24/7/365 

  



2. The TrustPay Vision 

2.1 Layer 1 — The Flag 

TPAY launches as the community symbol of the payments revolution: easy to explain ('payments 

are moving on-chain; this is the community token of that story'), easy to remember ('Just TPAY 

it'), and fueled by a news cycle that produces fresh narrative material weekly. 

The 'Settlement Report' — a recurring plain-language briefing — turns regulatory milestones, 

merchant pilots, and rail launches into community content. The regulatory news cycle becomes 

the content calendar. 

2.2 Layer 2 — The Tool 

TPAY then earns utility in deliberate stages: spendability via existing crypto payment processors, 

cashback experiments with online merchants, and a treasury that funds merchant onboarding 

and payments education. TPAY builds on top of regulated stablecoin rails — never competing 

with them, never claiming to be money. 

2.3 The Open Lane 

This transformation is being narrated by institutions, in institutional language. There is no 

community-owned asset that represents the payments transition itself — the way early internet 

tokens represented belief in an open web. TPAY exists to fill that lane. 

  



3. The TPAY Token 

3.1 Overview 

Name TrustPay 

Ticker TPAY 

Chain [TBD — e.g., Solana / Base / BNB Chain] 

Standard [TBD — SPL / ERC-20] 

Total Supply 1,000,000,000 TPAY (fixed) 

Mint Authority Renounced at launch 

3.2 Token Allocation 
Figure 5: TPAY Token Allocation Model 

 

Allocation % Purpose Vesting 

Liquidity & Launch 40% Paired at launch; LP 
locked/burned per 
published policy 

Immediate 

Community & 
Rewards 

30% Campaigns, cashback 
pilots, "Settlement 
Report" incentives 

24-month linear vest 

Trust Treasury (DAO) 15% Merchant 
onboarding grants, 

Multisig-controlled 



payments-education 
fund 

Team & Contributors 10% Core development 
and operations 

12-month cliff, 24-
month linear vest 

Marketing & Listings 5% Exchange listings, 
market-making, 
promotions 

Immediate 

Note: All figures are placeholders for internal decision. Final tokenomics must be published 

before launch and never changed silently. 

3.3 Utility Roadmap (Phased) 
Figure 6: TrustPay Utility Roadmap 

 

Phase 1 — Community & Narrative (LIVE) 

• TPAY as membership: token-gated community, holder roles, campaign rewards 

• "The Settlement Report": plain-language briefings turning payments/regulatory news into 

community content 

• "Just TPAY it" meme and campaign engine 

Phase 2 — Perks (Planned) 

• Token-gated tools: fee-comparison dashboards, stablecoin-yield and rails trackers 

• Early-supporter reward programs 

Phase 3 — Payment-Adjacent Utility (Roadmap Goal) 

• Spendability: integration with established crypto payment processors so TPAY can be used at 

merchants that accept crypto 

• Cashback pilot: selected online merchants offer cashback denominated in TPAY 

• Explicitly contingent on partnerships; announced only when agreements are signed 

Phase 4 — Trust Network (Long-term) 

• Treasury-funded merchant onboarding grants and payments-education programs 

• Exploration of a loyalty/rewards layer operating on top of regulated stablecoin rails 

• Progressive decentralization of treasury governance to holders 



  



4. Technical Architecture 

4.1 System Architecture Overview 

The TrustPay architecture is designed as a four-layer stack that rides on top of existing regulated 

stablecoin infrastructure. Each layer has a distinct responsibility, with clear separation between 

the token layer, the perks layer, the application layer, and the external rails. 

Figure 7: TrustPay System Architecture 

 

Layer Components Function 

Layer 3: Applications Community Content Engine, 
Merchant Cashback Pilot, 
Treasury Governance (DAO) 

User-facing applications and 
governance mechanisms 

Layer 2: Perks & Access Token-Gated Access, Fee-
Comparison Dashboard, 
Settlement Report 
Distribution 

Membership benefits and 
analytical tools for holders 

Layer 1: Token & Liquidity TPAY Contract (SPL/ERC-20), Core token mechanics and 



DEX Liquidity Pools, LP 
Lock/Burn Transparency 

market infrastructure 

Layer 0: Stablecoin Rails USDC, USDT, PYUSD, 
Regulated Issuers 

External regulated payment 
infrastructure that TPAY 
integrates with, never 
competes against 

4.2 Design Principles 

Never claim to be money. TPAY is not a stablecoin, deposit, or payment instrument, and public 

materials will never describe it as such. 

Ride the rails, don't rebuild them. Utility comes from integrating with existing regulated 

infrastructure, not competing against it. 

Trust is the product. Transparent tokenomics, locked/burned liquidity per published policy, and 

no silent changes — the brand collapses if the project behaves otherwise. 

Utility is announced, not promised. Roadmap phases beyond launch are goals; each becomes a 

claim only when live. 

  



5. Market Opportunity & Competitive Landscape 

5.1 TAM Analysis 

Segment 2026 Estimate 2035 Projection CAGR 

Total Stablecoin 
Market Cap 

$313B $1T+ ~14% 

Cross-Border B2B 
Stablecoin Payments 

$13.4B $5T ~80% 

Crypto Card 
Spending 
(Annualized) 

$18B $200B+ ~30% 

Real-Economy 
Stablecoin Payments 

$350–550B $3T+ ~24% 

Tokenized RWA 
(Treasuries, etc.) 

$25–31B $500B+ ~40% 

5.2 Competitive Positioning 

Competitor Type Relationship to TPAY 

USDC / USDT Regulated stablecoins Complementary — TPAY 
rides on top, never competes 

CHIP Semiconductor narrative 
token 

Sibling playbook — same 
phase structure, different 
narrative 

Payment-focused DeFi 
protocols 

Infrastructure Potential integration partners 

Meme coins Pure narrative Differentiated — TPAY has a 
utility roadmap and 
regulatory awareness 

  



6. Launch Plan 
1. 1. Legal review of all public language (payments terminology is regulated) across target 

jurisdictions 

2. 2. Finalize and publish tokenomics; deploy contract with transparent LP policy 

3. 3. Launch site + socials with trust-fintech identity ("the calm token in a loud market") 

4. 4. Campaign Wave 1: "Just TPAY it" + "The 1-Second Challenge" (settlement speed races vs. 

legacy transfers) 

5. 5. Phase 2 perks after launch stability; Phase 3 only upon signed integrations 

7. Risk Factors & Disclaimers 
Market risk. TPAY is a highly volatile, narrative-driven asset. Participants may lose their entire 

contribution. 

Roadmap risk. Phases 2–4 are intentions dependent on third-party integrations that may not 

materialize. 

Regulatory risk. Payments and digital-asset regulation is active and evolving; the project will 

restrict participation where required and adapt materials to legal guidance. 

No claims. TPAY confers no equity, debt, yield, redemption right, or claim on any payment 

network, stablecoin issuer, or merchant. 

This document is not investment advice and is not an offer to sell securities in any jurisdiction. 

8. Conclusion 
The rails of money are being replaced in real time, with regulation — not rebellion — leading 

the way. Infrastructure will be built by institutions; belief belongs to communities. TrustPay is 

the community's flag on the new rails: a simple symbol for the idea that money is trust, and 

trust is about to settle in one second. 

TPAY. Just TPAY it. 
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2026 H1) 

fig1_stablecoin_market_cap.png 

Figure 2 The Stablecoin Volume 
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Figure 5 TPAY Token Allocation Model fig3_token_allocation.png 

Figure 6 TrustPay Utility Roadmap fig6_roadmap.png 
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Appendix B: Data Sources & Citations 
• DeFiLlama — Stablecoin market capitalization and supply data (June 2026) 

• BIS (Bank for International Settlements) — Cross-border payment cost analysis and 

stablecoin volume estimates 

• BCG × Allium — Genuine economic activity filtering methodology; $62T gross → $4.2T 

genuine → ~$450B real payments 

• McKinsey / Artemis / Visa — Real-economy payment volume convergence analysis 

• IMF — GENIUS Act market impact study (~$300B repricing of incumbent payment firms) 

• Visa — Stablecoin settlement volume ($4.5B annualized run rate, Jan 2026) 

• World Bank — Cross-border remittance cost data (6.49% global average, Q1 2025) 

• BVNK — Stablecoin cost savings analysis (~40% cheaper than traditional channels) 

• CoinDesk Data / Artemis Analytics — USDC annual transaction volume ($18.3T vs USDT 

$13.3T in 2025) 

• a16z crypto — Stablecoin commerce growth data (C2B transactions +128% YoY) 

• Stablecoin Insider / CEX.IO — Q1 2026 stablecoin report and trading volume analysis 

• ABA Banking Journal — GENIUS Act implementation timeline and bank compliance 

implications 

• Eco Research — GENIUS Act yield prohibition and issuer tier analysis 

• rwa.xyz — On-chain RWA and stablecoin holder address data 

 

 

Whitepaper v1.0 — August 2026. For internal review. Not for public distribution. 


