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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Board of Directors and Management
Circle Internet Financial, LLC

We have examined management of Circle Internet Financial, LLC’s assertion that the
following information (hereafter, the “Reserve Information”) in the accompanying
USDC Reserve Report as of November 30, 2022 at 11:59 PM Pacific Time (“Report
Date”) is fairly stated, based on the criteria set forth in the USDC Reserve Report.

e USD Coin (“USDC") in Circulation’ = 43,238,943,390 USDC
e US Dollars held in custody accounts = $43,404,329,767

Circle Internet Financial, LLC’s management is responsible for its assertion. Our
responsibility is to express an opinion on the Reserve Information in the
accompanying USDC Reserve Report based on our examination.

Our examination was conducted in accordance with attestation standards established
by the American Institute of Certified Public Accountants. Those standards require
that we plan and perform the examination to obtain reasonable assurance about
whether the Reserve Information in the accompanying USDC Reserve Report is fairly
stated, based on the criteria set forth in the USDC Reserve Report, in all material
respects. An examination involves performing procedures to obtain evidence about
the Reserve Information. The nature, timing, and extent of the procedures selected
depend on our judgment, including an assessment of the risks of material
misstatement of the Reserve Information, whether due to fraud or error. In making an
assessment of the risks of material misstatement, we considered and obtained an
understanding of internal control relevant to the preparation of, and the Reserve
Information in, the accompanying USDC Reserve Report in order to design
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such internal control. Accordingly, no
such opinion is expressed. We believe that the evidence we obtained is sufficient and
appropriate to provide a reasonable basis for our opinion.

The Reserve Information in the accompanying USDC Reserve Report relates to Circle
Internet Financial LLC’s USDC token, which is a cryptographic stored value token that
allows financial market participants to transact in a crypto asset. Crypto assets are an
evolving area of technology and marketplace activity. Individuals who acquire and
utilize USDC tokens and other crypto assets are responsible for informing themselves
of the general risks and uncertainties.

L Total USDC in circulation is the total USDC supply on USDC approved blockchains less (i) tokens allowed but not issued and
(i) access denied tokens outstanding at the Report Date as reported on USDC approved public blockchains. USDC approved
blockchains currently comprise Algorand, Avalanche, Ethereum, Flow, Hedera, Solana, Stellar, and TRON blockchains and are
used by Circle Internet Financial, LLC to issue and redeem USDC. USDC approved blockchains do not include any other
protocols, tokens issued for testing purposes on non-USDC approved blockchains, frameworks or derivative blockchains.
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In our opinion, the Reserve Information in the accompanying USDC Reserve Report
as of November 30, 2022 is fairly stated, based on the criteria set forth in the USDC
Reserve Report, in all material respects.

The Notes to the USDC Reserve Report are provided for additional information. Such
information has not been subjected to the procedures applied in our examination, and
accordingly, we do not express an opinion or provide any assurance on it.

LA Thowdo LLFP

New York, New York
December 22, 2022
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Circle Internet Financial, LLC' asserts, as of November 30, 2022 at 11:59 PM Pacific Time?

USD Coin (“USDC”) in circulation: 43,238,943,390
Fair value of assets in USDC reserve: $ 43,404,329,767
CRITERIA:

1. USDC in circulation is the total USDC supply on USDC approved blockchains® at the Report Date less (i) tokens allowed but
not issued* (4,099,256,209 as of the Report Date) and (i) access denied tokens® as reported on USDC approved blockchains
(7,449,426 as of Report Date).

2. Fair value of assets in the USDC reserve is the total balances of U.S. dollar denominated assets at the Report Date in the

Circle Reserve Fund® and in segregated accounts’ held by the Company with U.S. regulated financial institutions on behalf of
USDC holders.

'ﬁmof‘w SiV\Q{n
Timothy Singh

VP, Accounting

Circle Internet Financial, LLC

December 22, 2022

For defined terms and notes, please refer to Notes and Definitions.

Circle.com
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CIRCLE RESERVE FUND ASSETS®

USDC Reserve Report

The Circle Reserve Fund (the “Fund”) is a government money market fund under Rule 2a-7 of the Investment Company Act
of 1940, as amended. The Company owns one hundred percent of the equity interests in the Fund represented by the
market value of the assets of the Fund presented below. The Fund’s assets consist of the following:

U.S. TREASURY SECURITIES:

Cusip Maturity Date
912796YX1 12/06/22
912796X61 12/08/22
912796YY9 12/13/22
912796YZ6 12/20/22
912796ZA0 12/27/22
91279671 01/10/23
912796ZK8 01/17/23
912796716 01/24/23
912796 XT1 02/02/23
912796XZ7 02/09/23
912796YA1 02/16/23
912796733 02/23/23

TOTAL U.S. TREASURY SECURITIES

Cash

Cash due to/(owed by) Circle Reserve Fund due to timing and settlement differences, net®

TOTAL CIRCLE RESERVE FUND ASSETS

For defined terms and notes, please refer to Notes and Definitions.

Market Value ($)°
576,713,231
1131,208,732
973,848,525
1,397,267,200
243,971,400
647,183,550
1,392,671,000
1,739,442,250
530,239,572
396,801,600
396,480,000
1,436,001,700

12,761,828,760

47,563,511

(17,676,082)

12,791,716,189

Circle.com
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OTHER USDC RESERVE ASSETS

U.S TREASURY SECURITIES:

Cusip Maturity Date Market Value ($)
912796P94 12/01/22 3,088,964,662
912796X61 12/08/22 4,441,875,521
912796X79 12/15/22 139,825,778
912796YZ26 12/20/22 389,234,301
912796X87 12/22/22 873,167,601
912796X95 01/05/23 7,982,967,917
912796 XR5 01/12/23 2,503,556,750
TOTAL U.S. TREASURY SECURITIES 19,419,592,530
Cash held at U.S. financial institutions™ 11,159,111,371
Cash due to/(owed by) the Company due to timing and settlement differences, net® 33,909,677
TOTAL OTHER USDC RESERVE ASSETS 30,612,613,578
TOTAL USDC RESERVE ASSETS 43,404,329,767

For defined terms and notes, please refer to Notes and Definitions.

Circle.com



DocuSign Envelope ID: E0773048-4488-4BBC-8791-4F3B2C48A0AE

< C | R C L E USDC Reserve Report

Notes and Definitions

10.

.

“Company” is defined as Circle Internet Financial, LLC.
“Report Date” is defined as 11:59pm Pacific Time as of the last calendar day of the reporting month.

USDC approved blockchains currently comprise the Algorand, Avalanche, Ethereum, Flow, Hedera, Solana, Stellar,
and TRON blockchains and are used by the Company to issue and redeem USDC. USDC approved blockchains do
not include any other protocols, tokens issued for testing purposes on non-USDC approved blockchains, frameworks
or derivative blockchains.

Tokens allowed but not issued are required due to certain implementations of USDC on approved blockchains. The
balance of these uncirculated tokens are excluded from the definition of Total USDC in circulation.

Access denied tokens are the amount of USDC tokens with denied access at the Report Date pursuant to the Centre
Access Denial Policy. Centre maintains the Access Denial Policy on its website. The access denied tokens are
excluded from the definition of Total USDC in circulation.

The Circle Reserve Fund (the “Fund”) is a government money market fund under Rule 2a-7 of the Investment
Company Act of 1940, as amended. The Company owns one hundred percent of the equity interests in the Fund
represented by the Fund’s Net Asset Value (the “NAV”). The Reserve Account Report provides details of the market
value of the underlying net assets of the Fund that make up the NAV. Refer to the BlackRock Funds website for more
information including holdings, SEC Filings and price information.

Segregated accounts are defined by the Company as unencumbered accounts of the Company which are eligible
to fulfill the Company’s obligations under the statutes and regulations applicable to the Company as a money
transmitter licensed in various U.S. states and territories. Such accounts are segregated from other accounts of the
Company, including general corporate funds.

The Circle Reserve Fund in which these securities are owned, reports U.S. Treasury Securities at amortized cost in
accordance with Rule 2a-7 under the Investment Company Act of 1940. Amortized cost approximates the fair market
value of the security.

Fund and bank balances have been adjusted for timing and settlement differences, which include:
deposits/withdrawals occurring after the bank statement cut-off time (but before the Report Date), securities
purchased/sold on the last day of the reporting period and settled after the Report Date, interest receivable or
payable, and unrealized gains/losses.

Cash held at U.S. regulated financial institutions: Bank of New York Mellon, Citizens Trust Bank, Customers Bank,
New York Community Bank, Signature Bank, Silicon Valley Bank, Silvergate Bank.

Refer to the Circle SEC filings for more information.

For defined terms and notes, please refer to Notes and Definitions.

Circle.com


https://www.blackrock.com/cash/en-us/products/329365/
https://investor.circle.com/financials/sec-filings/default.aspx

