
INDEPENDENT ACCOUNTANTS’ REPORT 

Board of Directors and Management 
Circle Internet 

We have examined management of Circle Internet ’s (“ ”) assertion 
USDC n Circulation in 

accordance with the criteria defined in the accompanying USDC Reserve Report as of
202 , and , 202 , at 11:59 pm  Time  

Dates”). management
 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 management’s 
assertion is fairly stated, in all material respects. An examination involves performing 
procedures to obtain evidence about management’s assertion. The nature, timing, and extent of 
the procedures selected depend on our judgment, including an assessment of the risks of 
material misstatement of management’s assertion, whether due to fraud or error. We believe 
that the evidence we obtained is sufficient and appropriate to provide a reasonable basis for our 
opinion. 

We are required to be independent and to meet our other ethical responsibilities in accordance 
with relevant ethical requirements relating to the engagement. 

In our opinion, management’s assertion that the Fair Value of Assets Held in USDC Reserve is 
equal to or greater than USDC n Circulation as of the Report Dates in accordance with the 
criteria defined in the accompanying USDC Reserve Report is fairly stated, in all material 
respects. 

 



 
 

USDC Reserve Report 
 

 
Management’s Assertion  
 
Circle Internet Group, Inc. (“Circle Group”) is responsible for the completeness, accuracy and validity of the USDC Reserve 
Report (“the Report”) as of August 11, 2026 and August 31, 2026 at 11:59pm Coordinated Universal Time (the “Report 
Dates”). USDC is issued and redeemed by Circle Internet Financial, LLC and Circle Internet Financial Europe SAS (together, 
“Circle”). Circle Group management asserts that the Fair Value of Assets Held in USDC Reserve is equal to or greater than 
USDC in Circulation at the Report Dates in accordance with the criteria defined in the Report below. 
 

USDC Reserve Report 

Report Dates  August 11, 2026 August 31, 2026 

USDC in Circulation  
(as defined in the criteria below)                             

            72,034,978,974 73,320,757,305 

Fair Value of Assets Held in USDC Reserve  
(as defined in the criteria below) 

 $         72,112,635,782 $         73,398,532,613 

 
CRITERIA 
 
A.​ USDC In Circulation is defined as the total USDC supply on USDC Approved Blockchains at the Report Dates 

(74,147,014,220 and 75,065,131,879, respectively)1  less (i) Tokens Allowed But Not Issued as reported on USDC 
Approved Blockchains (1,982,133,877 and 1,614,400,102, respectively) and (ii) Access Denied Tokens as reported on 
USDC Approved Blockchains (129,865,986 and 129,900,512, respectively, and (iii) Circle Gateway pending burns 
(35,383 and 73,960, respectively). 

 
USDC Approved Blockchains are Algorand, Aptos, Arbitrum One, Arc, Avalanche C-Chain, Base, Celo, Codex, Cronos, 
EDGE Chain, Ethereum, Hedera, HyperEVM, Injective, Ink, Linea, Monad, Morph, NEAR, Noble, OP Mainnet, Pharos, 
Plasma, Plume, Polkadot Asset Hub, Polygon PoS, Ripple, Sei, Solana, Sonic, Starknet, Stellar, Sui, TRON, Unichain, 
Worldchain, XDC, X Layer, and ZKsync Era blockchains and are used by Circle to issue and redeem USDC (with the 
exception of TRON for which only redemptions are supported). 

 
Tokens Allowed But Not Issued are defined as tokens that exist on the Algorand, Hedera, Polkadot Asset Hub, and 
Solana blockchains and are not currently issued to a USDC Holder. They are required due to the technical 
implementation of USDC on those blockchains.  

 
Access Denied Tokens are defined as the amount of USDC tokens that are restricted from being accessed by the 
holder to comply with a law, regulation, or legal order from a duly recognized authorized authority, court of competent 
jurisdiction, or other governmental authority. 
 
Circle Gateway pending burns are defined as USDC balances held within the Circle Gateway smart contract that are 
pending finalization on the blockchain. 

 
B.​ Fair Value of Assets Held in USDC Reserve is defined as the total balance of U.S. dollar denominated assets at the 

Report Dates in the Circle Reserve Fund and in Segregated Accounts held by Circle with regulated financial institutions 
on behalf of USDC holders. 
 
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.  Circle Internet Financial, LLC owns one hundred percent of the equity interests in the Fund 
represented by the Fund’s Net Asset Value (the “NAV”), held on behalf of USDC holders. The Reserve Report provides 
details of the fair value of the underlying net assets of the Fund that make up the NAV.  
 
Segregated Accounts are unencumbered accounts held on behalf of USDC holders that are segregated from other 
accounts of Circle, including general corporate funds. 
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USDC Reserve Report 
 

CIRCLE RESERVE FUND ASSETS AS OF AUGUST 11, 2026 

U.S. TREASURY SECURITIES 

 Cusip  Maturity Date  Fair Value ($)2 
912797UU9 08/18/26  122,826,669 
912797TX5 08/20/26  1,878,449,443 
912797UW5 09/01/26  171,752,358 
912797RS8 09/03/26  1,247,246,175 
912797VB0 09/08/26  61,531,868 
912797UG0 09/17/26  735,121,786 
912797VD6 09/22/26  35,750,357 
912797UH8 09/24/26  832,941,163 
912797VK0 10/06/26  1,728,223,263 
912797UK1 10/15/26  2,074,898,784 
912797UM7 11/05/26  1,263,396,483 
912797UY1 11/12/26  2,465,635,046 

 
TOTAL U.S. TREASURY SECURITIES   12,617,773,395 

 
U.S. Treasury Repurchase Agreements3 50,131,500,000 
Cash held in Circle Reserve Fund 1,000,216,787 

Cash due to/(owed by) Circle Reserve Fund due to timing and settlement differences, net4 (2,532,234,299) 
 
TOTAL CIRCLE RESERVE FUND ASSETS   61,217,255,883 

 

OTHER USDC RESERVE ASSETS AS OF AUGUST 11, 2026 

U.S. TREASURY SECURITIES 

 Cusip  Maturity Date  Fair Value ($)2 
912797TW7 08/13/26  4,999,509 
912797UU9 08/18/26  34,979,117 
912797TX5 08/20/26  44,214,680 
912797UV7 08/25/26  54,928,765 
912797TY3 08/27/26  95,056,605 
912797UW5 09/01/26  69,858,600 
912797VB0 09/08/26  58,091,269 
912797UF2 09/10/26  32,903,901 
912797VD6 09/22/26  49,791,584 
912797UH8 09/24/26  55,207,492 

 
TOTAL U.S. TREASURY SECURITIES   500,031,522 
 
Cash held at regulated financial institutions  10,235,906,642 
Cash due to/(owed by) Circle due to timing and settlement differences, net4 159,441,735 

 

TOTAL OTHER USDC RESERVE ASSETS  10,895,379,899 

 
TOTAL USDC RESERVE ASSETS AS OF AUGUST 11, 2026  72,112,635,782 
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USDC Reserve Report 
 

CIRCLE RESERVE FUND ASSETS AS OF AUGUST 31, 2026 

U.S. TREASURY SECURITIES 

 Cusip  Maturity Date  Fair Value ($)2 
912797UW5 09/01/26  172,100,000 
912797RS8 09/03/26  1,249,750,000 
912797VB0 09/08/26  61,656,597 
912797VC8 09/15/26  444,574,409 
912797UG0 09/17/26  556,398,578 
912797UH8 09/24/26  606,382,647 
912797SA6 10/01/26  1,038,484,470 
912797VK0 10/06/26  1,561,972,316 
912797UJ4 10/08/26  410,924,465 
912797VL8 10/13/26  499,733,232 
912797UK1 10/15/26  1,579,492,828 
912797UM7 11/05/26  1,265,987,158 
912797UY1 11/12/26  2,470,689,495 

 
TOTAL U.S. TREASURY SECURITIES   11,918,146,195 

 
U.S. Treasury Repurchase Agreements3  49,584,000,000 
Cash held in Circle Reserve Fund 1,003,409,582 
Cash due to/(owed by) Circle Reserve Fund due to timing and settlement differences, net4 (188,181,352) 

 
TOTAL CIRCLE RESERVE FUND ASSETS   62,317,374,425 

 

OTHER USDC RESERVE ASSETS AS OF AUGUST 31, 2026 

U.S. TREASURY SECURITIES 

 Cusip  Maturity Date  Fair Value ($)2 
912797UW5 09/01/26  105,000,000 
912797VB0 09/08/26  238,082,403 
912797UF2 09/10/26  297,729,380 
912797VC8 09/15/26  79,887,585 
912797UG0 09/17/26  100,087,848 
912797VD6 09/22/26  210,900,287 
912797UH8 09/24/26  55,320,694 
912797VE4 09/29/26  99,712,106 
912797SA6 10/01/26  49,845,660 
912797UJ4 10/08/26  44,828,123 
912797VM6 10/20/26  19,898,693 

 
TOTAL U.S. TREASURY SECURITIES   1,301,292,779 
 
Cash held at regulated financial institutions  9,591,096,978 
Cash due to/(owed by) Circle due to timing and settlement differences, net4 188,768,431 

 

TOTAL OTHER USDC RESERVE ASSETS  11,081,158,188 

 
TOTAL USDC RESERVE ASSETS AS OF AUGUST 31, 2026  73,398,532,613 
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USDC Reserve Report 
 

 
 
 
Notes 

 
1.​ USDC in circulation does not include USDC permanently frozen on deprecated blockchains that were formerly 

supported by Circle. 993,225 USDC on deprecated blockchains exist on the FLOW blockchain as of the Report 
Dates.  
 

2.​ Amounts are shown here at their fair value as of the Report Dates. The Circle Reserve Fund in which these 
securities are owned, reports U.S. Treasury Securities in accordance with Rule 2a-7 under the Investment 
Company Act of 1940, as amended. 

3.​ U.S Treasury Repurchase Agreements within the Circle Reserve Fund involve the overnight lending of cash to  
global financial institutions which is overcollateralized by U.S. Treasury securities. 

4.​ 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 Dates), transfers 
between entities of Circle to facilitate the issuance and redemption of USDC, securities purchased/sold on the last 
day of the reporting period and settled after the Report Dates, interest receivable or payable, and unrealized 
gains/losses. 

 

 

 

 

 

 
 
 
 
 
 
Tamara Schulz 
Chief Accounting Officer 
Circle Internet Group, Inc. 
September 29, 2026 
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