
TL;DR: Remittances support hundreds of millions of people globally, and policymakers have long 
highlighted them as a compelling reason to improve cross-border payments. For a few years, payments 
service providers have been using stablecoins to improve their global money movement capabilities. 
More recently, there is increasing anecdotal and empirical evidence that migrant workers and their 
families are using stablecoins “on their own” to make these important support transfers. We examine 
Coinbase data and find that among crypto transfers that are possible remittances, stablecoins are 
playing an ever greater role, particularly over the last three years.

Remittances are critical for millions  
of families

At least 200 million migrant workers send remittances to their 
family members back home, and the United Nations believes  
one in nine people globally could be supported by these regular 
transfers of money.1 Global remittances are believed to have 
grown to about $905 billion in 2024,2 establishing a new high.  
Of this, an estimated $685 billion was sent to low- and middle-
income countries (LMICs),3 which was larger than foreign direct 
investment. Transaction costs have been a persistent 
structural challenge—the average global $200 remittance 
currently costs more than 6 percent4 (or $12) to send, double 
the 3 percent target established by the United Nations 
Sustainable Development Goal #10 in 2015,5 which was to  
be achieved by 2030.6


Stablecoins are playing a greater  
role in remittances

Stablecoins are increasingly serving as critical infrastructure  
for money transfer operators (MTOs),7 enabling them to  
leverage blockchain rails for operational efficiencies and faster 
settlement while maintaining familiar customer interfaces  
and regulatory compliance frameworks. Native wallet-to-wallet 
transfers represent a parallel development, where people may 
bypass traditional MTOs entirely by using stablecoins for direct 
peer-to-peer remittances, possibly achieving significantly 
lower transaction costs and near-instantaneous settlement 
times. This dual-track adoption pattern demonstrates 
stablecoins' capacity to both enhance existing remittance 
infrastructure and enable entirely new disintermediated 
transfer mechanisms, reshaping the competitive landscape of 
cross-border financial services. A recent Bank for International 
Settlements paper found empirical evidence of accelerating 
stablecoin transfers within historically high-cost remittance 
corridors, suggesting that migrant workers are gravitating 
towards emerging alternatives in markets where traditional 
options are costly.8 

“Possible remittance” transfers 
through Coinbase are increasingly 
happening via stablecoins

To provide further empirical insights on the trend towards 
stablecoin remittances, we examined Coinbase data from  
2019 through 2025 (year-to-date through June 30.) Coinbase 
enables its users to send cryptocurrency to one another 
between their Coinbase custodial accounts through its 
“Coinbase Send” product. These transfers occur off-chain, as 
they take place entirely within the Coinbase platform. As a 
result, they are both free and instantaneous. This feature is 
used for sending remittances abroad, offering a convenient  
and efficient alternative to traditional methods. The Coinbase 
data is admittedly a small portion of the universe of crypto-
based remittances. We do not look at onchain data, where 
determination of geography would prove challenging. Rather, 
we wanted to provide insights into trends of remittances 
flowing through Coinbase platforms, notably from a 
composition (digital asset used) standpoint. Among all 
Coinbase Send transactions, we identify possible remittances
—regular, relatively small value cross-border transfers from  
a sender to receiver. (See methodology Annex for more  
detailed information.)


We represent our key findings in the following figure.


INSIGHTS

The rise of stablecoin remittances: 
Insights from Coinbase data

Figure 1: composition of possible remittances  
through coinbase platform
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Up until 2022, the large majority of possible remittances were 
carried out using Bitcoin. However, the use of Bitcoin has 
decreased significantly for possible remittances, which is 
unsurprising given its appreciating value over this period. The 
share of possible remittance activity via stablecoins has more 
than tripled since 2022, and it more than doubled in just one year
—from 2023 to 2024. A collection of other cryptocurrencies has 
grown in use, though not as much as stablecoins. While our data 
show that USDC is the primary growth contributor for stablecoin 
remittances, USDT is certainly powering remittances through 
other platforms and/or self-hosted wallets. 


Remittances are important  
for countries, too

Remittances are extremely consequential to the macroeconomy 
as well. World Bank data indicate that as of 2023, 32 countries 
received remittances that amounted to 10 percent or more of 
their gross domestic product (GDP), with 14 of these countries 
receiving more than 20 percent of their GDP via remittance 
flows.9 The next figure shows the top 10 low- and middle-income 
receiving countries according to Coinbase stablecoin transfer 
flows (ranked by GDP contribution of the flow totals) for the 
period 2019 through 2024, and also just for 2024. The Coinbase-
receiving countries are of course reflective of where Coinbase 
products reach, but the Coinbase list has a couple of overlaps 
with recent lists of “top remittance receiving countries by GDP” 
tracked by the World Bank—El Salvador and Nepal.


The Coinbase Institute will continue 
exploring this topic

Stablecoin remittances can be a solution to the frictions 
inherent in cross-border money movement, especially speed and 
cost. Empirical evidence is beginning to show a clear trend 
towards stablecoins for remittances. The Coinbase Institute will 
continue to examine platform data to provide insights on 
remittance behavior, which we plan to continue to expand and 
refine over time. We look forward to a dialogue on these insights 
and welcome suggestions for further analysis.


Annex: Remittance analysis 
methodology

To find “possible remittances” in Coinbase data, we isolate 
crypto transfers via Coinbase Send   functionality that meet  
the following criteria�

� The transfers are cross-border�
� The transfers are at least $10 and up to $1000, to eliminate 

probable non-remittance activity; and�
� The transfers involve a sender initiating to a receiver at least 

three times in a calendar year, but not more than 60 times.


We also eliminate data where users send/receive more than 120 
times a year, as that would not be indicative of remittance activity. 


Generally, we use broad criteria, as remittance behavior via 
digital assets could be different than behavior using traditional 
tools. We will continue to refine these criteria as we gain more 
experience with the data.


For the receiving country analysis, we include stablecoin 
transfers that went to low- and middle-income countries (LMICs), 
as remittances are particularly meaningful in those geographies. 
Countries are ranked by the contribution of Coinbase “possible 
remittance” stablecoin flows to a country’s GDP (rather than by 
absolute value of the flow).


 figure 2: top 10 lmic remittance receiving  
countries by coinbase stablecoin inflows
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Note: This material is for informational purposes only, and is not (i) an offer, or solicitation of an offer, to 
invest in, or to buy or sell, any interests or shares, or to participate in any investment or trading strategy, 
(ii) intended to provide accounting, legal, or tax advice, or investment recommendations or (iii) an 
official statement of Coinbase. Coinbase may have financial interests in, or relationships with, some of 
the entities discussed or referenced in the materials. Coinbase does not endorse or approve links or 
third-party websites that may be provided in the materials.
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