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Executive Summary

Stablecoins have moved from the periphery of Corporate finance to the center of Treasury conversations. 
This shift is not driven by technological novelty, but by the convergence of regulatory clarity, operational 
maturity, and genuine business value. 

With MiCAR (Markets in Crypto-Assets Regulation) now in force across the EU, the regulatory landscape has 
become predictable. Custody solutions, compliance tooling, and payment infrastructure now resemble the 
controls corporates already use for traditional financial flows. Traditional payment players are integrating 
stablecoin rails into their services, signaling that these technologies are becoming part of the broader 
financial ecosystem. 

For Treasury teams, the value proposition is clear: stablecoins offer a complementary tool to address 
persistent challenges in cross-border payments, liquidity management, intercompany flows, and working 
capital optimization. They do not require a complete overhaul of existing systems; rather, they provide an 
alternative rail to use when speed, transparency, or timing genuinely matters.

This article explores why stablecoins, Electronic Money Tokens (EMTs) under MiCAR specially, are gaining 
traction in corporate treasury, where they create tangible value, how to design compliant architectures, 
and how they fit into the broader evolution of digital money. The goal is to provide Treasury teams with 
practical insights to navigate this space with clarity and confidence.
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Why Stablecoins Matter Now

Over the past year, stablecoins have moved from being a niche topic to appearing in almost every Treasury 
conversation. This shift is not because the underlying technology has fundamentally changed, but because 
several critical developments have matured simultaneously, making the topic directly relevant to corporate 
finance teams.

Regulatory Clarity

First, regulation in Europe has provided the 
clarity that many Treasurers were waiting for, 
it sets out clear expectations for issuers and 
service providers. While some questions remain, 
the general direction is now well-defined, giving 
Treasury teams a basis for assessing opportunities 
and risks rather than navigating an undefined 
landscape. This regulatory foundation has been 
transformative, it signals that stablecoins are not a 
speculative asset class, but an emerging payment 
infrastructure worthy of institutional adoption.

Ecosystem Integration

At the same time, traditional payment service 
providers are integrating stablecoin rails into 
their own services. This is important because it 
signals that these technologies are not developing 
in isolation; they are gradually becoming part of 
the broader financial ecosystem. Banks, payment 
processors, and fintech providers are building 
stablecoin capabilities, which changes how Treasurers 
perceive the opportunity. It is no longer a question 
of whether stablecoins will exist; it is a question 
of when counterparties and service providers will 
expect Treasury teams to be ready to use them.

Operational Maturity

Second, the operational infrastructure around 
stablecoins has improved considerably. Custody 
solutions, wallet policies, and compliance tooling 
now resemble the controls corporates already use 
for traditional financial flows. The conversations we 
are having today are less about “is this technically 
possible?” and more about “how would this fit into 
our existing processes?” This shift from technical 
feasibility to operational integration is significant as 
it means Treasury teams can evaluate stablecoins 
using familiar risk management frameworks.

Alignment with Treasury Priorities

Finally, the potential use cases align closely with 
areas Treasury teams are already trying to optimize: 
cross-border payments, liquidity management, 
reconciliation, and intercompany flows. Stablecoins 
simply offer a different set of tools to address 
these challenges, in some cases more efficiently 
than what exists today. From our conversations 
with clients, the appetite is not to overhaul current 
systems, but to have a different tool available to use 
when necessary.
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Deterministic settlement: 
Transactions settle with 
certainty at a known time, 
not subject to banking hours 
or cut-offs

Transparent transaction 
data: Option to have full 
visibility of payment flows 
with native audit trails

Direct control: More 
granular control over the 
payment flow and timing

Understanding Stablecoins for Treasury

Before exploring implementation, it is essential to establish a clear definition of what stablecoins are and 
how they differ from other digital assets.

What Are Stablecoins?

At their core, stablecoins are digital representations of money designed to maintain a stable value, usually 
pegged to a currency like the US dollar or the euro. The key difference from traditional money lies in how 
they move: instead of relying on traditional banking infrastructure, stablecoins settle over blockchain 
networks, enabling transfers and settlement within seconds, across borders, and outside of normal 
banking hours.

It is important to separate the headline from the substance. Stablecoins are not a “new type of money” 
in the way cryptocurrencies once positioned themselves; they are a new format for money, namely one 
that behaves digitally end-to-end. For Treasurers, this format unlocks features that are difficult to achieve 
through traditional rails:

Types of Stablecoins Relevant to Corporates

There are many types of stablecoins, but only a subset is relevant for corporate Treasury. Specifically, those 
issued by regulated entities with clear disclosure requirements and reliable reserves. These instruments 
behave much closer to familiar financial products than to the volatile cryptocurrencies many people 
associate with the term “crypto.”

Under MiCAR, the most relevant category for Treasury teams is Electronic Money Tokens (EMTs). These 
can be euro-, dollar- or any other FIAT currency denominated tokens issued by licensed entities, backed 1:1, 
and redeemable at par. These come with clear obligations on issuers: reserve transparency, redemption 
rights, and ongoing supervision.

Integration into Existing Processes

While the technology behind stablecoins is sophisticated, the way they fit into business processes does not 
have to be. Receiving a stablecoin payment can be as simple as providing a wallet address, which is similar 
to providing an IBAN. Converting it back into euros or dollars is done through regulated service providers, 
and increasingly through banks themselves. In that sense, the big question is not “how does the technology 
work?” but “where does it meaningfully improve the process?”
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Where Stablecoins Create Real Value

Stablecoins are interesting in theory, but value only becomes real when they solve recognizable, day-to-day 
challenges. Across our client work, several use cases have consistently stood out because they align with 
existing Treasury priorities and address genuine operational friction.

Traditional international payments can be slow, expensive, and occasionally unpredictable, 
especially in corridors with limited liquidity or multiple correspondent banks. A payment that 
should take one day can stretch to three or four, with limited visibility into where the funds are at 
any given moment.

Stablecoins compress this process to near-instant settlement, with clear timestamps and full 
visibility of the flow. A Treasury team can send a USD-backed stablecoin payment and know 
with certainty that it will settle within seconds, not days. This does not replace banks, as banks 
themselves could become stablecoin issuers, but it provides Treasury teams with a second rail to 
move working capital when speed, transparency, or timing genuinely matters.

Example: A multinational company with operations in emerging markets can use stablecoins to move 
liquidity to subsidiaries in real-time, reducing the working capital tied up in transit and improving cash 
positioning across the group.

Many corporate groups still deal with delays in sweeping, netting, or in-house bank movements. 
Cut-offs, batch cycles, and time zone differences create friction that slows liquidity optimization. 
With stablecoins, those transfers can be automated, controlled, and executed 24/7, without 
waiting for banking infrastructure to process them.

For complex group structures with multiple entities across time zones, this capability enables 
Treasury to move liquidity exactly when it is needed, with an audit trail that is native to the 
transaction. This is particularly valuable for groups that operate across multiple currencies and 
geographies.

1 Faster and More Predictable Cross-Border Payments

2 Intercompany Settlements Without the Friction
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The Common Thread: Control

Across these use cases, the common thread is not technology, but control. 
Stablecoins give Treasury teams more control over timing, settlement, 
transparency, and liquidity positioning. They do not replace existing processes; 
rather, they strengthen them where today’s payment rails struggle the most.

In some regions, traditional payment rails create bottlenecks that make early-payment 
discounting hard to operationalize. A supplier in a market with limited payment infrastructure 
may wait days to receive funds, making it difficult for the buyer to capture early-payment 
discounts.

Stablecoins allow corporates to settle instantly, and suppliers to convert to local currency 
through regulated off-ramps. The interesting part: the efficiency gain can be shared between 
buyer and supplier, strengthening commercial relationships rather than just reducing cost. 
A buyer might offer a 2% discount for stablecoin payment, and the supplier benefits from 
immediate settlement and conversion certainty.

Some Treasury teams spend weeks sitting on volatile local currencies before they can convert 
and remit to the parent company. In markets with high currency volatility, this exposure window 
can result in significant losses.

Receiving a USD- or EUR-backed stablecoin reduces that exposure window from weeks to 
minutes. A subsidiary in a volatile emerging market can receive payment in a stablecoin, 
immediately converting it to local currency for operations or remitting it to the parent company 
in a stable currency. This could make a noticeable difference in markets where currency 
movements are significant.

3 Supplier Payments and Early-Payment Programs

4 Reducing FX Exposure Windows
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The Regulatory Landscape in 2026

As we move through 2026, the conversation around stablecoins is noticeably shifting. A few months ago, 
many Treasury teams were still in “monitoring” mode. Today, a more practical question has emerged: 
What is actually allowed, and what does compliant adoption look like?

With MiCAR now in force across the EU, the regulatory picture has become clearer. It does not answer 
every question, but it provides the structure Treasurers have been waiting for.

Key Regulatory Fundamentals

Not all stablecoins are equal. MiCAR distinguishes between different types of crypto 
assets:

	• Electronic Money Tokens (EMTs): Euro- or dollar-denominated tokens issued by licensed 
entities, backed 1:1, and redeemable at par. These are the relevant category for Treasury 
teams and come with clear obligations on issuers: reserve transparency, redemption rights, 
and ongoing supervision.

	• Asset-Referenced Tokens (ARTs): Baskets of assets. These are less relevant for Treasury 
use cases focused on payment and liquidity.

Service providers are now regulated. Custodians, exchanges, on/off-ramps, and wallet 
providers are all moving under a harmonized European rulebook as Crypto Asset Service 
Providers (CASPs). For corporates, this means the counterparty landscape is becoming more 
predictable and less fragmented. Treasury teams can now evaluate service providers using 
familiar due diligence frameworks.

Outside the EU, the picture is more mixed. While stablecoins help address payment 
challenges, many of these challenges sit outside Europe. Particularly in markets where 
liquidity constraints, capital controls, or settlement delays affect day-to-day operations. 
Regulatory clarity varies widely across Africa, LATAM, and APAC, which means due diligence 
and risk management become central parts of any Treasury-led exploration in these regions.

Compliance becomes embedded, not bolted-on. Stablecoin transactions still require 
customer due diligence, sanctions screening, transaction monitoring, and clear governance 
over wallet management. The difference now is that these controls can be applied earlier in 
the flow and, in many cases, can be automated. This makes compliance more efficient and 
reduces operational friction.
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Designing a Compliant Architecture

One of the most common questions we get from Treasury teams is surprisingly straightforward: “If we 
decide to explore this, what does the actual implementation look like?”

It is a fair question. The technology is new, but the operational requirements are not. Treasurers need 
clarity around risk, governance, control, and integration; the same principles they apply to any other 
payment infrastructure.

What we see today is that there are only a few practical ways to structure a stablecoin payment 
architecture. The right choice depends less on technology and more on the organization’s risk appetite 
and operational needs.

Treasury teams have two realistic options:

	• CASP custody: The service provider holds custody, 
performs compliance checks, and handles off-
ramping in one place. This approach minimizes 
operational complexity and is suitable for teams that 
prefer to outsource custody and compliance.

	• Managed custody solution: The company holds its 
own wallet with enterprise-grade controls (approval 
policies, whitelists, segregation of duties). This 
approach provides more control and automation 
potential over time, but requires more operational 
sophistication.

Both approaches can be compliant. The real question 
is how much control and automation the organization 
wants to build over time.

Governance: Applying Familiar Controls to 
Unfamiliar Rails
Stablecoin flows introduce terminology like “wallets” 
and “signers,” but the governance principles are 
identical to traditional banking: clear roles, dual 
approvals, reconciliation rules, and documented 
exceptions.

Good setups should feel familiar while running on 
different rails. A Treasury team should be able to apply 
the same approval workflows, segregation of duties, 
and audit trails they use for traditional payments.

On- and Off-Ramping: Choosing the Right 
Points of Conversion
The most important decision is not “which 
exchange,” but “where conversion happens.” 
Some corporates prefer direct deposit into a 
regulated exchange wallet; others prefer to 
collect payments in their own wallet and then 
convert through a chosen off-ramp.

Each approach affects operational complexity, 
compliance workflows, and liquidity timing. 
A company that receives frequent stablecoin 
payments might prefer to hold them in a 
managed wallet and convert in batches, while 
a company making one-off payments might 
prefer direct conversion through an exchange.

Integration: Making It Work with ERP/TMS 
Systems

The operational reality is that stablecoin 
payments only become practical once they 
connect into the existing Treasury stack. ERP 
integrations, automated posting, audit trails, and 
reporting are not “nice to have”; they are what will 
make the process scalable and sustainable.

A stablecoin architecture does not need to be 
complex. It needs to be compliant, controllable, 
and aligned with how Treasury already works today.

1

3

2

4
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The Broader Evolution: Stablecoins, Bank 
Tokens, and CBDCs

As stablecoins move from exploration to early use, another question naturally follows: How does this fit 
into the broader evolution of money and payment rails?

Over the past year, three concepts have increasingly been discussed in parallel: stablecoins, bank-issued 
tokens, and Central Bank Digital Currencies (CBDCs). They are often grouped together, but they serve 
different purposes and will likely coexist rather than replace one another.

A Multi-Rail Future
What we expect to see is not a single “winner,” but a multi-rail future. Different forms of digital money will 
coexist, each suited to different flows, counterparties, and risk profiles. For Treasury teams, this means the 
question is no longer which one will dominate, but how prepared are we to operate in a landscape with 
multiple settlement options?

Stablecoins: Market-Driven Solutions
Stablecoins today are primarily a market-driven solution. They sit on public blockchain rails, enable 
24/7 settlement, and are already being used for specific payment and treasury use cases where 
speed, transparency, or cross-border reach matter. Under MiCAR, their role in Europe is becoming 
more clearly defined. They are not a replacement for banking; they are a complement to it.

CBDCs: A Medium-Term Story
CBDCs, particularly in Europe, are still largely a medium-term story. The digital euro discussions 
focus primarily on public policy goals: financial stability, access to money, and resilience of the 
payment system. For corporates, direct use cases remain limited for now, but CBDCs may shape 
the environment in which other digital settlement instruments operate.

Tokenized Deposits: Bank-Specific Efficiency
Tokenized deposits are on-chain representations of traditional bank deposits, remaining as 
liabilities on a bank’s balance sheet. They operate on private or bank-controlled blockchain 
networks, enabling programmable, 24/7 movement of funds while maintaining the legal 
protections of traditional deposits. For Treasurers, they offer enhanced operational efficiency 
within a single banking relationship, though their reach is limited to the specific bank issuing them.

Deposit Tokens: Interoperable Standards
Deposit tokens are a standardized, interoperable form of tokenized deposits designed for 
broader ecosystem use. Unlike bank-specific tokenized deposits, they function across different 
banks and networks, enabling faster settlement and direct blockchain-based transfers between 
institutions. For Treasurers managing relationships with multiple financial institutions, deposit 
tokens offer the familiarity of bank-backed instruments combined with the efficiency and 
interoperability of blockchain settlement.



Moving Forward

Stablecoins are not about replacing existing processes, but about adding flexibility where 
today’s rails are constrained. The Treasurers who benefit most will likely be those who start 
building understanding early; not to commit prematurely, but to be ready when business needs, 
counterparties, or banks begin to ask for new ways to move money.

The regulatory environment is now clear enough for serious exploration. The operational 
infrastructure is mature enough for implementation. And the business case is strong enough for 
Treasury teams to justify pilot programs and controlled adoption.

The next step is not to overhaul Treasury operations, but to identify the specific use cases within 
your organization where stablecoins could add value; whether that is cross-border payments, 
intercompany flows, supplier payments, or FX exposure management. Start with a pilot, apply 
familiar governance frameworks, and build the organizational capability to operate in a multi-rail 
payment environment.

The future of corporate Treasury will not be defined by a single payment rail, but by the ability to 
choose the right tool for each specific need. Stablecoins are one of those tools, and they are ready for 
serious consideration.

This article reflects insights from Deloitte’s Treasury and Blockchain & Digital Assets teams, based on client 
engagements and regulatory developments across 2025-2026.
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