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About This Report

This report presents a comprehensive overview of the TRON blockchain, an open-source, public
blockchain designed to support smart contract development and decentralized applications
(dApps). Commissioned by TRON and produced by CoinDesk Research, the report evaluates the
protocol's three-layer architecture, Delegated Proof of Stake (DPoS) consensus mechanism,
energy system, and application-layer ecosystem, including its significant role in stablecoin
adoption, network metrics, and strategic roadmap. It is intended to support institutional
allocators, developers, and market participants with a neutral, technical, and ecosystem-level
assessment of TRON's design and strategic positioning, particularly in relation to its financial

inclusion and peer-to-peer payments.

Executive Summary

Launched in 2018, TRON is an EVM-compatible Layer-1 protocol focused on financial inclusion
and serving as a global liquidity rail. It uses a bandwidth and energy system for largely fee-free
transactions, and its DPoS consensus, managed by 27 Super Representatives, enables high

transaction throughput (up to 2000 TPS).

Since its mainnet launch, TRON has processed over 10B transactions, with over 70% being direct
peer-to-peer transfers, and facilitated over $15T in stablecoin transactions. As of July 2025, the
network has over 320M accounts and adds 2.3M wallets daily, making it a top chain for new
wallet creation. TRON accounts for over 30% of global stablecoin market capitalization,
highlighting its pivotal role in stablecoin settlements, especially for lower-value transfers (around
60% of its USDT transactions are under $1000).

TRON’s ecosystem includes leading DeFi platforms like JustLend (lending) and SunSwap (DEX),
which account for over 90% of the chain's $5.5B TVL. TRON is also developing a Bitcoin Layer-2
solution and integrating with Real-World Asset (RWA) platforms. While its on-chain activity and
stablecoin dominance continue to grow, TRON’s long-term impact depends on sustaining
application-layer growth and expanding strategic integrations within a competitive blockchain

environment.
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Understanding TRON

Introduction

As digital assets enter a new era—embraced by institutions, adopted by sovereigns, and with
traditional finance steadily moving on-chain—it is crucial to remember the original promise at the
heart of crypto and DeFi: a vision of financial inclusion, accessibility, and providing adequate

financial infrastructure and services to all.

According to the World Bank’s Financial Inclusion Overview, nearly half of the world’s adult
population - around 1.4B people - still do not use formal financial services such as bank or mobile
accounts - which implies that one in four adults globally remain entirely unbanked, lacking access
to any form of account. This gap underscores the enduring relevance of crypto’s foundational

mission: to build a more open, inclusive and equitable financial system for all.

Bitcoin has firmly established itself as a premier store of value, delivering remarkable returns
over the last 15 years. However, it has arguably struggled to fulfill its original vision of becoming a
widely adopted peer-to-peer electronic cash system - primarily due to its limited transaction
throughput and often high transaction fees. Similarly, while the Ethereum ecosystem has been at
the forefront of innovation - particularly in decentralized finance (DeFi) - it too has faced
persistent challenges with network congestion and high gas fees, especially during periods of
heightened activity. Encouragingly, these issues have eased in recent times, aided by scaling

solutions like Layer-2 networks and key upgrades such as Pectra.

Yet, when it comes to aligning with crypto’s foundational ethos of “banking the unbanked,” it is
the TRON Network that stands out, with the network gaining traction as a preferred payment
infrastructure in many developing regions, consistently accounting for the majority of P2P
on-chain transactions across Latin America, Asia, and Africa. Seven years after its mainnet
launch, TRON has facilitated over $15T in stablecoin transfer volumes and processed more than
10B transactions, with over 70% of these being direct peer-to-peer transfers. With its distinct
technical features - including negligible transaction fees, faster block times, and higher
transaction throughput - TRON is well-positioned to serve as a global liquidity rail, facilitating

peer-to-peer transactions and fostering a more inclusive financial system.


https://www.worldbank.org/en/topic/financialinclusion/overview

T TRON Network W TRON

TRON: Blockchain Architecture

TRON adopts a three layer architecture to facilitate core blockchain functionalities - divided into

the core layer, application layer and storage layer.
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The application layer encompasses a wide variety of decentralized applications (dApps) and
customizable wallets that can be developed using the TRON technology stack. TRON offers a

robust suite of developer tools designed to streamline the creation of these applications.

e TronBox serves as a powerful framework that enables developers to test and deploy
smart contracts seamlessly using the TronWeb API.

e TronGrid provides a hosted, load-balanced API service, allowing developers to access
the TRON network without the need to operate their own nodes. It supports connections
to both the Shasta testnet and the TRON Mainnet.

e Tron-IDE functions as a comprehensive Integrated Development Environment (IDE),
serving as a REMIX-equivalent solution for TRON. It equips developers with tools to
compile, deploy, and debug Solidity smart contracts directly in the user's web browser.

e TronWeb API library offers developers a rich collection of JavaScript-based HTTP API
calls, simplifying interaction with the TRON network across various development

environments.
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These versatile API gateways are compatible across different environments, allowing developers
to connect to a local privatenet, the Shasta testnet, or the TRON Mainnet, depending on their
development and deployment needs. To support these applications, TRON has introduced a
specialized distributed storage protocol, which includes both Block Storage and State Storage. For
core blockchain storage, TRON utilizes Level DB, a high-performance key-value storage engine
originally developed by Google. To further enhance network resilience, TRON implements
KhaosDB, a specialized database module within the full node memory - this allows the system to

temporarily store all newly generated forked chains within a defined timeframe.

This design enables witness nodes to seamlessly switch from their active chain to a newly
established main chain when necessary. TRON also incorporates the concept of a graph database
into its storage architecture, offering greater flexibility and efficiency to meet the diverse data

storage needs of real-world applications.

The Core Layer of the TRON network is composed of several key modules, including smart
contracts, account management and consensus mechanisms. The TRON network operates on an
advanced Delegated Proof of Stake (DPoS) consensus mechanism, designed to deliver high
scalability and decentralization. At the core of this system are 27 Super Representatives (SRs)
who are responsible for block production and network governance. Every six hours, TRX account
holders who freeze their TRX are eligible to vote for SR candidates, with the top 27 vote-getters

becoming active Super Representatives.
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Voters select SRs based on various criteria, including the projects they support, to promote Tronix

or TRX (the native coin of the network) adoption, and the rewards they distribute to voters..
While SRs operate from standard accounts, their accumulated votes empower them to produce

blocks and participate in the protocol's governance.
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TRON'’s DPoS system offers a significant performance advantage over traditional Proof of Work
(PoW) systems like Bitcoin and Ethereum. While Bitcoin handles approximately 3 transactions
per second (TPS) and Ethereum around 15 TPS, TRON achieves up to 2000 TPS, addressing
scalability concerns head-on. Blocks are generated every three seconds, with each block awarding

16 TRX to the producing Super Representative.

The TRON network also distributes 128 TRX in voting rewards to Super Representatives (SR) and
Super Representative Partners (SRP) and 8 TRX for every block produced as block rewards,
amounting to an average of 3,915,712 TRX daily. These rewards are allocated proportionally
based on the number of votes each representative receives. Additionally, voting rewards earned by
Super Representatives and their partners are further shared with voters according to their

individual voting contributions.
The TRON network is supported by three types of nodes:

e Witness Nodes, operated by SRs, handle block production, proposal submission, and
voting.

e Full Nodes manage API services, and broadcast transactions and blocks across the
network.

e Solidity Nodes focus on syncing data from Full Nodes, providing indexable APIs, and

facilitating faster contract querying.

At the heart of the core layer is the TRON Virtual Machine (TVM) - a lightweight,
Turing-complete virtual machine fully compatible with the Ethereum Virtual Machine (EVM).
This compatibility allows developers to build, debug, and compile smart contracts using a variety
of popular programming languages. Unlike Ethereum’s gas fee model, TRON introduces a
bandwidth and energy system to power smart contract execution. This innovative model enables
transactions and smart contract operations on the TVM to be fee-free, meaning fewer TRX are

consumed for standard operations.
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Regular transactions, such as TRX transfers, consume bandwidth points, while smart contract
executions require both bandwidth and energy. Every user is allocated 600 free bandwidth points
per day, with the option to gain additional bandwidth by freezing TRX. The amount of bandwidth
consumed by a transaction is based on its size, calculated by multiplying the number of
transaction bytes by one. For example, a transaction with a size of 200 bytes will consume 200

bandwidth points.

Most transactions on the TRON network incur little to no fees due to the free bandwidth system.
However, certain system-level operations come with fixed costs. These include 9999 TRX to
create a witness node, 1024 TRX to issue a TRC-10 token or to create an exchange pair, and 0.1
TRX to create a new account. Smart contract executions also consume energy in addition to
bandwidth, while querying the blockchain remains completely free. Overall, TRON’s resource

model ensures low transaction costs while promoting fairness and system stability.
Team and History

The TRON Foundation was established by Justin Sun in July 2017. Four years earlier, Sun had
previously held the position of Chief Representative to China for Ripple Labs.. From the outset,
TRON aimed to create a global, free-content entertainment ecosystem, leveraging both
blockchain infrastructure and distributed storage technology. The TRON Foundation raised
$70M in 2017 through an initial coin offering (ICO). TRON launched its mainnet in May 2018
with the Odyssey 2.0 upgrade. A month later, TRON celebrated its “independence day”, migrating

its token from Ethereum and the creation of TRON’s Genesis block.

Blockchain Metrics

Metric Stat
Max Transaction Per Second 2000 TPS
Block Time 3 Seconds
) Free with Daily Bandwidth
RS allocation or staked TRX

Real Transaction Per Second
Number of Validators
Number of Nodes

Number of Blocks

Number of Transactions

Number of Accounts

63 TPS - 133 TPS (H1 2025)
27

7578

74 M blocks

10.97 B transactions

321M
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TRON Fundamentals

CoinDesk
Data
Chain Daily Transactions Daily New Wallets ChainFees ($) TVL($) Average Transaction Fee (§)
Tron 7,761,853.00 2,312345.00 $2,200,526.00 $5,500,000,000 $140
Arbitrum 1987,046.00 320479.00 $12,745.00 $3,500,000,000 $0.01
Ethereum 1,312,482.00 381,540.00 $920,851.00 $98,000,000,000 $0.73
Polygon 3,436,210.00 570,056.00 $7,369.00 $1,340,000,000 $0.002
Solana 113,733,872.00 2,993,590.00 $971,258.00 $10,000,000,000 $0.003
Ton 423,741.00 105,938.00 $15,426.00 $165,000,000 $0.009
Base 8,890,861.00 1,752,368.00 $56,155.00 $5,275,000,000 $0.006
Hyperliquid 270,000.00 18,078.00 $2,982,633.00 $2,500,000,000 $0.002
Optimism 1157,309.00 56,892.00 $5,650.00 $583,000,000 $0.005

Source: DefiLlama, Artemis, Tronscan & Purrsec

As of July 2025, TRON holds approximately $5.5B in total value locked (TVL), accounting for 5%
of the TVL across major networks. TRON’s TVL growth has remained steady since 2020 and has
broadly tracked the performance of its native token, TRX.

TRON: Total Value Locked (TVL) vs Price ($)
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In terms of adoption, the TRON user base continues to grow. The network recorded a net increase
of 2.3M wallets per day - placing it among the top chains by daily wallet creation, second only to
Solana. This rise in usage has contributed to meaningful fee generation. TRON currently earns
around $1.4M in daily chain fees, making it the highest fee-generating chain aside from

Hyperliquid.
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TRON: Chain Fees Market Share, January 2024 - Present
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Daily transaction counts have also more than doubled since the start of 2024, with TRON now

processing more transactions than many other major chains. Approximately 70% of this activity is

attributable to direct wallet-to-wallet transfers, further reinforcing the network’s role in

stablecoin-based peer-to-peer settlements.
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Stablecoins Thesis

TRON’s on-chain activity continues to be closely tied to stablecoin usage. According to Artemis, as
of June 2025, the monthly stablecoin transfer volume exceeded $2T. This figure is notably higher

than comparable metrics for Visa ($1.3T), PayPal ($137B) and global remittance transfers ($74B),
underscoring the increasing relevance of stablecoins as a settlement layer. Currently, TRON

accounts for over 30% ($80B) of global stablecoin market capitalization by chain.

Stablecoins Market Cap by Chain and TRON Market Share
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USDT currently represents 61% of the global stablecoin market capitalization, with 50% of all
USDT currently on Tron, highlighting the crucial role of the chain within the stablecoin sector.
Approximately 70% of transactions on the TRON network are wallet-to-wallet transfers. A
breakdown of USDT transaction sizes on TRON reveals that the majority are lower-value

transfers, reflecting strong usage among retail users and remittance-focused entities.
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Transaction Count: USDT on TRON by $ Buckets
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Around 60% of all USDT transactions on TRON are under $1000 in size, highlighting the

network’s concentration in smaller transfers and frequent usage.

Retail USDT Volume By Chain
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When compared across chains, TRON leads in retail USDT activity based on transaction volume

for sub-$1000 transfers.
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TRON: Stablecoin Transfer Volume Dominance by Country
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A study by Artemis assessing data from 31 stablecoin payment companies found that TRON was
the most-used blockchain for stablecoin transfers in 35 of the 50 countries included in the

analysis.

USDT Volumes on Centralized Exchanges by Regions: YoY Change
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USDT volumes on Asian exchanges jumped 1,589% in 2024 amid surging demand for
stablecoin-based trading and transfers, before easing 1.65% in 2025. TRON, as a key settlement

layer, remains a major beneficiary of Asia’s stablecoin growth.

13
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TRON Price vs Global Stablecoins Market Cap, 2018 - Present

300bn $050
$045
250bn
$040
$035
200 bn
$030
= a
2 Q
= 150bn $025
3
$020
100bn
$015
$010
50 bn
$0.05
Obn $0.00
Jan-20 Ju20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
Global Stablecoin Market Capitalization ($) e TRX/USD

Source: DeFiLlama, Coindesk Data

TRX’s market performance has shown historical alignment with broader trends in stablecoin
growth, reinforcing the relationship between stablecoin demand and on-chain activity on TRON.
The consistent and substantial demand for stablecoins on TRON continues to play a central role

in driving network activity.

14
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When viewed through the lens of total value locked (TVL), TRON’s ecosystem is primarily
composed of lending and decentralized exchange (DEX) protocols, which together account for

more than 90% of the $5.5B in chain TVL.

This concentration reflects the chain’s specialized utility around capital-efficient stablecoin
transfers and borrowing. TRON’s DeFi activity is primarily driven by the Just ecosystem and the
Sun ecosystem, which together serve as the foundation of on-chain financial infrastructure. These
include JustLend (lending), SunSwap (DEX), JustStables (USDJ stablecoin issuer) and
JustMoney (DEX aggregator).

TRON Network: Total Value Locked by Protocol
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Justlend DAO (JST):

JustLend is TRON’s primary decentralized lending protocol, supporting the lending and
borrowing of TRX, stablecoins and other ecosystem tokens. A distinguishing feature of JustLend
is its energy rental mechanism, which allows users to rent energy to facilitate transactions. This
system creates an additional incentive for TRX stakers, who can earn enhanced yields by leasing
energy to other users. While base staking rewards for TRX is approximately 4%, energy rentals
can raise total returns to as much as 12%. JustLend currently holds $4B in TVL, of which around
$190M is actively lent. This provides a strong liquidity buffer for potential future growth and
integrations. JST, the protocol’s governance token, benefits from a buyback-and-burn mechanism
supported by revenue from the stUSDT platform, which allocates a portion of its income to JST
and TRX buybacks.

16
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JustLend: Active Loans vs Price
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SunSwap (SUN)

Sunswap, formerly JustSwap, is TRON’s leading DEX with $53b in annualized volumes. The

latest version of the protocol, SunSwap v3, accounts for 50% of the protocol’s volumes.

SunSwap: Weekly Volumes and Price, July 2024 - Present
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Four out of the top five pools on Sunswap v3 are stablecoin pools. Sun.io, the broader protocol
umbrella, also includes ‘Sunpump’, a launchpad. A portion of fees generated from SunSwap v2

and Sunpump (0.05%) are allocated to buybacks of the SUN token. When evaluated on an

17
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FDV/annualized fees basis, SunSwap compares favorably to other DEXs such as Curve, implying

the beneficial role stablecoin activity is having on the overall ecosystem.

SunSwap vs Curve Finance: Price to Fees Ratio
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SUN is the official governance token for Sunswap/Sunpump. The token has 96% of its total
supply unlocked and can be locked to attain veSUN.

stUSDT (STUSDT)

stUSDT draws inspiration from Alipay’s Yu'e Bao market fund, which was known for investing
residual funds from online payments, effectively acting as the bridge between traditional markets
and crypto. The protocol allows users to stake idle USDT through JustLend DAO and earn yield

from off-chain real-world assets (RWAs), primarily short-term government securities.

USDD (USDD)

USDD is an overcollateralized (108% collateral ratio) stablecoin backed by TRX and USDT. Its
peg is maintained using a hybrid mechanism that includes dynamic supply adjustments via
minting and burning USDD. In January 2025, USDD 2.0 launched, transferring governance of
the protocol from TRON DAO to a fully decentralized, smart contract-based minting system.

PayFi and RWA Integrations

PayFi: TRON recently integrated with Moonpay and Bridge (a stablecoin orchestration
platform), broadening on-ramp and settlement capabilities for TRON. In June 2025, World
Liberty Financial launched USD1, a new stablecoin on TRON, and integrated Aeon, a
crypto-native payment framework, further contributing to PayFi development on the network.

18
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RWA: In July 2025, TRON announced a partnership with Plume, an RWA-focused platform.
This collaboration enables TRON-based stablecoin holders to earn additional yield via Plume’s
Skylink integration, which is backed by real-world assets such as U.S. Treasuries and private

credit.
Roadmap

Beyond stablecoins, TRON is advancing development of a Bitcoin Layer-2 solution. In February
2024, the TRON team unveiled a three phase roadmap for TRON’s Bitcoin layer-2 solution, which

would allow stablecoins and tokens to move between the two ecosystems.

e Alpha: Enable access to Bitcoin through cross-chain connections and integrate TRON
assets with the Bitcoin network

e Beta: Collaborate with Bitcoin Layer-2 protocols to support staking and ecosystem
participation for TRON users

e Gamma: Launch a unified Layer-2 solution connecting TRON, Bittorent (BTTC), and

Bitcoin, featuring a hybrid proof-of-stake and proof-of-work consensus mechanism.

TRON has also been running a “TRON Builders League” since February 2025, which is an incubator

program with $10m funding that’s designed to provide opportunities to startups and developers for
growth within the TRON ecosystem.

TRON has already implemented a ‘Gas Free’ feature for USDT transactions, allowing users to

transact without holding TRX. Additional upgrades planned for the remainder of 2025 include

account abstraction, state expiry to manage chain bloat and an incremental consensus mechanism

to

19

optimize state transitions on-chain.
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TRX: Market Structure

Tokenomics

TRX serves as both the governance and gas token of the TRON blockchain. The current token

supply dynamics are as follows:

e Total supply: 94,752,022,556 TRX
e Circulating supply: 94,751,003,104 TRX
e Aside from network rewards, the entire supply is currently unlocked.

e Daily emissions: 3.9m TRX

Fees on TRON are split into two components: approximately 15% are used to burn TRX, while the
remainder is distributed to TRX stakers. Stakers are also eligible to access free transactions on the
network. At present, TRX operates with a net deflationary structure, with the daily TRX burn rate

roughly double the daily emission rate: a burn/emission ratio of approximately 2.

Weekly TRX Burn/Emissions Ratio
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Corporate Treasury

The adoption of digital assets by public companies as treasury holdings has recently gained
prominence, initially led by MicroStrategy’s acquisition of Bitcoin. This approach has started to
extend to selected altcoins. For example, DeFi Development Corporation has disclosed holdings
in Ethereum and Solana as part of its treasury strategy. Other publicly listed firms have also

reported similar exposure to altcoins.
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Altcoins Holdings by Public Companies in USD

ETH
$971M

Source: CoinDesk Data: Dataas of 30th June

TRON is playing a key role in this emerging trend through SRM Entertainment Inc., a publicly
listed company that has adopted TRX as its primary treasury asset, with a reported purchase of
over $100M worth of TRX as of June 30th, 2025. This positions TRX as the third-largest altcoin
held by public companies by disclosed market value. Altcoins may offer an additional incentive
for treasury use cases through staking yield. For instance, when looking at TRX’s performance
(red, chart below) v.s other corporate treasury assets, TRX has outperformed all bar two
(HYPE/XRP) over the past one year.

TRX Performance vs Other Corporate Treasury Assets: July 2024-25
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TRON Evaluation

Visa and Mastercard currently dominate the payments vertical with a combined market
capitalization of $1.1T. The broader expectation is that stablecoins will displace some of the
market share of the two payment giants, while also growing their own niche and adding to the

sector’s overall market capitalization.

Currently, stablecoins stand at around $250B in market capitalization and using Visa and
Mastercard’s historical market capitalization growth from 2010 to 2013 (i.e. post initial IPO
growth phase) as a reference, we can postulate how the stablecoin market might grow for the next
3 years. We aim to model the impact of the global stablecoin market capitalization growth on TRX
demand and supply through 2028.

From now until 2028, the stablecoin market capitalization is projected to increase at a CAGR of
41%, mirroring the average CAGR of Visa and Mastercard's market capitalization growth between

2010 and 2013.

TRON's share of the global stablecoin market cap is expected to maintain its growth trajectory
from July 2022 to July 2025, which rose from 20% to 31%, a 55% increase - we assume a 27.5%
increase in current market share for TRON by 2028, as a conservative assumption. Daily
transactions on the TRON chain are anticipated to grow in line with TRON's projected stablecoin
market cap, albeit with a 60% discount (given that approximately 35-40% of transactions are
stablecoin-related, according to TRONscan data). Since not all TRON transactions generate fees,
we assume that 20% of all transactions (the current average as per TRONscan data) will generate

fees.

Regarding TRX supply, TRON emissions are fixed at 3,915,712 TRX per day (a reduction from
5,067,392 in June 2025). On the demand side, the amount of staked TRX has remained relatively
constant over the past year or two and is assumed to stay stable. At the current TRX/USD price of
$0.30, and assuming all chain fees generated are used to burn TRX, the TRX burned/TRX staked
ratio (demand/supply ratio) is projected to increase significantly from 1.8x (current) to 2.6x

(2028), driven solely by stablecoin growth.
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TRON Stablecoins Evaluation Model: July 202

2025 (Current) 2028 (Projected)
Stablecoins Growth
Global Stablecoin Market Cap (3) $250.0B $700.8B
Tron's Share of Global Stablecoin Market Cap 31% 40%
Tron's Stablecoin Marketcap (3$) $77.5B $277.0B
Tron network Activity
Daily Transactions (current) 7.7™
Daily Transactions Growth Rate (proxied by stablecoin marketcap
growth with a 60% discount) - 1.43x
Daily Transactions (Projected) 11.0M
% of Transactions Generating Fees 20% 20%
Transactions Generating Fees 1.5M 2.2M
Average Transaction Fee ($) $1.40 $1.40
Tron Chain Fees Generated Ann. ($) $786.9M $1.1B
TRX: Supply Side
TRX Emissions (ann.) 1.4B 1.4B
TRX: Demand Side
Annual Additional TRX Staked Amount 0 0
TRX burned 2.6B 3.8B
TRX Demand/Supply Ratio 1.8x 2.6x

Increased transaction activity on TRON tends to coincide with higher on-chain energy
consumption. This trend has historically aligned with periods of upward movement in the
TRX/USD price.

TRX Price vs Energy Consumption, Oct 2018 - July 2025

Energy Consumption TRXPrice ($)
1600 bn 035
1400bn 030
1200bn
025

1000bn
020

800bn
015

600bn
010

400 bn
200 bn 005
Obn 000

Oct-8 Apr19 Oct-9 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
Source: Dune Analytics, CoinDesk Data Energy Consumption (Gas Units) e Average TRX/USD Price

As a top-10 digital asset by market capitalization, TRON’s native token (TRX) is widely accessible,
with listings on nearly 100 centralized exchanges. The highest-volume trading venues for TRX
include Binance, MEXC, and HTX. Among the exchanges integrated with CoinDesk Data’s API,
the most liquid exchanges in Q2 2025 — based on 2% market depth — were Bitget, Binance, and
CEX.io.
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Conclusion

TRON has firmly established itself as a leading channel for stablecoin-driven financial activity. With a
growing share of the global stablecoin market, surpassing 30%, TRON represents one of the most
direct and efficient blockchain platforms for transacting stable-value digital assets. This positioning
offers ecosystem participants exposure to the growth of stablecoins, which are rapidly becoming the
backbone of the on-chain economy. As the broader stablecoin market is projected to grow at a
compound annual growth rate (CAGR) of 41% through 2028, TRON may benefit from corresponding
increases in transaction volumes, TRX demand, and its deflationary burn model tied to on-chain fees.
As network demand rises through stablecoin transfers, fee burns and staking incentives increase the
utility and value proposition of TRX, offering token holders indirect exposure to the stablecoin
economy.

Crucially, TRON’s technical architecture is tailored to meet the foundational promise of crypto:
financial inclusion. Its negligible transaction costs, high throughput (up to 2000 TPS), and free daily
transaction allocations make it especially accessible in emerging markets. On-chain data reinforces
this view: 60% of USDT transactions on TRON are for amounts under $1000, underscoring the
chain’s strong traction among retail users and remittance-focused activity. Compared to other
blockchains, this concentration in low-value transfers points to a growing role in cross-border
payments and microfinance, especially in regions such as Africa, Southeast Asia, and Latin America.

TRON’s focus on peer-to-peer transactions extends beyond stablecoin transfers into a complete
decentralized finance (DeFi) ecosystem. Platforms like JustLend, SunSwap, and stUSDT exemplify
TRON’s commitment to building practical, yield-generating financial products accessible to the
average user. By combining high transaction efficiency with low fees and user-friendly DeFi
applications, TRON reduces barriers to entry for individuals who might otherwise be excluded from
the traditional financial system, enhancing overall financial inclusion.

Beyond transactional utility, TRON’s strategic roadmap aims to deepen its influence in the broader
blockchain economy through cross-chain initiatives and integrations with real-world assets (RWASs).
Developments like its Bitcoin Layer-2 solution, integration with RWA platforms like Plume and an
increasing stablecoin ecosystem with a number of diverse stablecoins including USDT, USDD, and
MBRIL, reflect a deliberate expansion of its role as a financial bridge between crypto and traditional
financial instruments. This reflects an evolution in TRON’s positioning; from a transactional network
to a broader financial platform supporting both retail and institutional use cases

Ultimately, TRON’s sustained growth in user adoption, stablecoin market share, and fee generation
underscores its emerging role as a blockchain for financial inclusion and peer-to-peer payments. With
a network model that supports high throughput, low costs, and robust DeFi primitives, alongside
corporate treasury adoption and expanding global reach, TRON is positioned as a proxy for stablecoin
adoption and the democratization of finance in the digital age.
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Disclaimer

This report was commissioned by TRON and has not been reviewed or authorised by any regulatory
authority. All content was produced independently by the author(s) and does not necessarily reflect the
opinions of CoinDesk, Inc. or its affiliates (collectively, "CoinDesk") or the organization that requested the
report and may therefore reflect views that differ from those views expressed by other areas of CoinDesk.
The commissioning organization may have input on the content of the report, but CoinDesk maintains
control over the final report. Author(s) may hold cryptocurrencies named in this report. This report is meant
for informational purposes only. It is not meant to serve as investment advice and is not to be construed as
an offer or a solicitation of an offer to buy or sell any securities or cryptocurrencies. You should conduct your
own research and consult an independent financial, accounting, tax, and legal advisor before making any
investment decisions. Past performance of any asset is not indicative of future results and investors may get
back less than they invested. Changes in circumstances or underlying facts may have changed since the
report was first written which may render parts of the report no longer accurate or outdated. The authors of
the report are under no obligation to update the report should circumstances change. This report may
contain assumptions that are “forward-looking statements,” which are based on certain assumptions of
future events. Actual events are difficult to predict and may differ from those assumed. There can be no
assurance that forward-looking statements will materialise or that actual returns or results will not be
materially different from those described here. CoinDesk expressly disclaims, to the maximum extent
permitted by law, all liabilities (however caused, including negligence) from any loss, claim, damages, costs
or expenses of whatever nature (whether direct, indirect or consequential) including any liability arising
from fault or negligence on the part of CoinDesk, any employee or officer of CoinDesk, or any other person,
for any loss arising from the use of, or reliance on, the report or its contents or otherwise arising in
connection with the report or any inaccuracies or omissions contained within. Nothing in this document shall
be construed as giving rise to any duty of care owed to, or advisory relationship with, you or any third
party. No part of this report may be (i) copied, photocopied or duplicated in any form by any means or (it)
redistributed without the prior written consent of CoinDesk.

The research set out in this report is based on information obtained from sources believed to be reliable, but
CoinDesk has not necessarily conducted due diligence on any of the companies, verified any information or
sources or taken into account any other factors which might be relevant or appropriate in preparing the
research. Accordingly, we do not make any representation or warranty as to the accuracy, completeness or
correctness of the research set out in this report. The valuations, opinions, estimates, forecasts, ratings or
risk assessments described in this report were based upon a number of estimates and assumptions and are
inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the
estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will
not materialize or will vary significantly from actual results. Therefore, the inclusion of the valuations,
opinions, estimates, forecasts, ratings or risk assessments described herein is not to be relied on as a
representation and/or warranty by CoinDesk (and/or any persons associated with CoinDesk), that: (a) such
valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will
be achieved; and (b) there is any assurance that future results or events will be consistent with any such
valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein.
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