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Creator of Cardano’s fiat-backed stablecoin USDM



Two problems
Gen 1 deFi Hubris TradFi Inertia
While building open web3 financial ecosystems,
developers omitted basic protections and
necessary controls. 

Scams, crime, and company failures
substantially harmed institutional adoption and
regulatory approval of blockchain systems.

Legacy banks’ need to “run the bank” eliminates
the possibility of wholesale change.  

Banks engage in “pilot projects” to explore the
technology, but true benefits come from
redefining business models, not by replacing
individual systems piecemeal.
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Vision
Begin with a stablecoin.

Then build tools that utilize and support the stablecoin.
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The new universal bank will look nothing like today’s banks.

Payment Systems

Capital Formation Tools

Tokenization Platforms

Regulated ATS Exchange



Vision
We will launch a variety of individual products and services via regulated, narrow,
special-purpose operating companies that respect the letter and spirit of the law.

We will show a better way forward and rise above the hostile, predatory, and
unethical practices that are commonplace in blockchain today.
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We started with a stablecoin.

In early 2022, a small group of Cardano builders got together to solve a
problem.  Cardano needed a stablecoin.  The Terra/Luna algorithmic
stablecoin had just collapsed. And Cardano’s only stablecoins in
development were algorithmic.

Community members built USDM, the first regulated fiat-backed
stablecoin on Cardano, which launched to institutional users in 17 states
on March 16, 2024.

On April 17th, 2024 Norwegian crypto exchange NBX became the
exclusive minting partner for USDM in Europe.

About Us.
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Two companies for two purposes.

Due to our regulated nature, we are not issuing a project token and
cannot follow the common “Labs / Foundation / DAO” governance
structure.  

Instead, we formed 2 companies - a “Labs” company called W3i, and a
“License Holding” special purpose company called Moneta Digital.

Moneta passes all net revenue to W3i via a software licensing agreement.

Moneta and W3i
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Matthew Plomin, President
US Head of Money Market Credit; over 15 years at Deutsche Bank’s DWS Institutional Liquidity
business
Expert in Liquidity Fund Management, 40-act fund regulation, and AML/KYC/CFT compliance
Built developing markets business for The Stanley Works Precision Measuring division
MBA - George Washington, CFA Charterholder

A Visionary Leader
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Premiere
Product:
USDM
Cardano’s fiat-backed
stablecoin

01 Fully Reserved, Transparent, &
Audited Fiat-backed Stablecoin
A digital asset backed by an existing dollar that is
redeemable 1:1

02 Cardano Native Token
Open, interoperable, and composable with other
DeFi applications or smart contracts

03 Built on a well-defined
regulatory path
USDM follows US regulations governing digital
assets and store-of-value items, pioneered by Circle
and Tether

INVESTOR MATERIAL - CONFIDENTIAL



Cleared to serve nearly 50% of the U.S.
population;  12 month global licensing roadmap 

Advantage 3
Licensed &
Regulated

USDM Competitive Advantages

Advantage 1

No other investable fiat-backed Cardano-
native stablecoin options in development.

First to Market

Advantage 4

Partnerships established with over 25
Cardano projects to integrate USDM.

Community
integrated

Advantage 2

3rd party on-chain reserve transparency
by Charli3; oracle-validated minting.

Daily 3rd Party
Reserve Verification
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Independent
Reserves
Verification
with Charli3 
Smart-contracts verifiably limit token
volume, so excess USDM cannot be
minted.

01 Charli3 Oracle has read-only API
access to the Mehen Reserve
Decentralized Charli3 oracle nodes report current
reserve amounts to the Cardano blockchain.

02 Smart contract limits minting
Using the Charli3 oracle value, the smart contract
verifies sufficient reserves before minting USDM.

03 Under-reserved minting fails
The global amount of minted USDM  is confirmed
on-chain in each minting transaction.  Minting
transactions in excess of the USDM reserve will fail.
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02

03

Paid $40M to Settle Allegations
A US watchdog in 2021 claimed Tether lied about its
reserve composition, skewing public opinion against
the company’s reliability.

Secret Reserves + Not on Cardano
Tether provides 3rd party reserve attestations on a
quarterly basis, following their $40M settlement.
USDT is not on UTXO chains.

02

03

Pay-to-Play Modus Operandi
Closed ecosystem requires additional blockchains to
pay tens of millions for integration.  

Monthly Reserve Attestations +
Not on Cardano
Circle provides 3rd party reserve attestations on a
monthly basis.  USDC is not on UTXO chains.

01  3rd Largest Crypto by Market Cap
Nearly 70% of Market Share
USDT is the first and largest fiat-backed stablecoin,
boasting nearly 2/3rds of the stablecoin market share.

Tether Circle

“Competitors”

01 Roughly 20% of Market Share
USDC is the 2nd largest stablecoin,  partnered with
exchanges such as Coinbase.
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Licensing Roadmap

Achieve licensing in:
Alabama, Arizona, DC,
Georgia, Idaho, Iowa,
Maine, Maryland,
Mississippi, Nebraska,
Nevada, New Jersey,
North Carolina, Oregon,
South Dakota, US Virgin
Islands, Vermont,
Washington

Wave 1
Q3 2024

 Achieve licensing in: 
Alaska, Arkansas,
Louisiana, Michigan,
Minnesota, New Mexico,
Oklahoma, Texas

Achieve E-money or
Payments Institution
License (Abu Dhabi,
Singapore, or alternative)

Wave 2
Q4 2024

Achieve licensing in:
Kentucky, New York,
Ohio, Puerto  Rico

Wave 3
Q1 2025

Approved to operate in:
CA, CO, CT, DE, FL, HI, KS, MA,
MO, MT, NH, ND, PA, TN, UT, VA,
WI, WY

Wave 0
Mainnet launch

EU License Partner
Q2 2024
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Total cost for 
full US licensing

Approaching US licensing in a thoughtful
stepwise approach allows quick launch and
efficient use of capital.

International markets will be opened as
available.

Licenses for “Initial Launch” states will be
obtained before launching “50-state”
custodial and payments solutions.

S T A T E - B Y -
S T A T E

Minimum net worth 
for licenses in all
50 states

Wave 1:

AL, AZ, DC, GA, ID, IL,
IN, IA, ME, MI, NE, NV,

NJ, NC, OR, SD, VT,
WA

Cost: $59,401
Minimum Net Worth:

$100,000

Wave 2:

AL, AK, LA, MD, MI,
MN, NM, OK, SC,

TX, USVI

Cost: $63,150
Min. Net Worth:

$275,000

Initial Launch:

18 states, over 50% of
US population

CA, CO, CT, DE, FL, HI,
KS, MA, MO, MT, NH,
ND, PA, TN, UT, VA,

WI, WY
Wave 3:

KY, NY, OH, PR, WV

Cost: $69,500
Min. Net Worth:

$1,000,000

Wave 4:
ADGM/
Asian

Licensing

$1,000,000

$301,833
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Q2 2024

 2025+

Q4 2024

Launch USDM stablecoin on Cardano.
Wave 0 in USA and European launch with
NBX.

2024 & Beyond
A year for growth and complementary product development

Achieve 50-state licensing; launch
tap-to-pay-capable custodial wallet.
Debit card w/ Mastercard partnership.

Q1 2025

Launch MaviKai and MaviKai Markets;
SEC-registered Broker-Dealer and
ATS for RWA equity trading.

Q2 2025

Grow presence and
expand portfolio.

USDC -> USDM -> USDC
Add USDM to “pay with crypto” solutions.
Launch cross-chain on Ergo, Midnight.
Develop and deploy arbitrage / stability
bots.
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S T A B L E C O I N  A D O P T I O N  C U R V E S

Launched in 2014, on the
Bitcoin blockchain as Realcoin,
USDT was the original fiat-
backed stablecoin.  Tether’s
total value first crossed $1bn
during 2017.

U S D T

U S D C
Launched in 2019, USDC was
created by Circle, which holds
the licenses and manages the
fiat portfolio, and Center
Consortium, which manages
the smart contract.  USDC first
crossed $1bn in token value  in
2020.
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P R O J E C T E D
U S D M  
A D O P T I O N
2 0 2 4
( m i l l i o n s )

Adverse Moderate Aggressive

Launch 6/30/2024 Wave 1  9/30/2024 Wave 2  12/30/2024 Full US  3/31/2025
0.0

10.0

20.0

30.0

40.0

50.0

Assuming Cardano activity is
distributed evenly across the
US based on wealth,  and
continued adoption
throughout the year, with
international launch before
the end of 2024.
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P R O J E C T E D
U S D M  
A D O P T I O N
2 0 2 5
( m i l l i o n s )

Adverse Moderate Aggressive

3/31/2025 6/30/2025 9/30/2025 12/31/2025
0.0

100.0

200.0

300.0

400.0

500.0

Assuming full international
compliance by the end of
2024, and additional growth
to existing deFi stablecoin
prevalence ratios.
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P R O J E C T E D
R E V E N U E
2 0 2 4
( t h o u s a n d s )

Assumptions: 
Platform completion and initial
minting by 3/31/24 Adoption curves
on prior slides
5% interest margin
No debit card margin

Adverse Moderate Aggressive

Q1 2024 Q2 2024 Q3 2024 Q4 2024 FY 2024
0.0

100.0

200.0

300.0

400.0

500.0

INVESTOR MATERIAL - CONFIDENTIAL



P R O J E C T E D
R E V E N U E
2 0 2 5
( t h o u s a n d s )

Adverse Moderate Aggressive

Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2025
0.0

2000.0

4000.0

6000.0

8000.0

10000.0

12000.0

Assumptions: 
No regulatory changes to operations
Adoption curves on prior slides
5% interest margin
No debit card margin
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P R O J E C T E D
N E T  I N C O M E
2 0 2 4
( t h o u s a n d s )

Adverse Moderate Aggressive

Q2 2024 Q3 2024 Q4 2024 FY 2024
-200.0

-150.0

-100.0

-50.0

0.0

50.0

Assumptions: 
Revenue as per prior slides
Expenses for licenses, surety bonds
per state waves schedule
Salary and overhead expenses
Contractual minimums for vendors
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P R O J E C T E D
N E T  I N C O M E
2 0 2 5
( t h o u s a n d s )

Adverse Moderate Aggressive

Q1 2025 Q2 2025 Q3 2025 Q4 2025 FY 2025
-2000.0

0.0

2000.0

4000.0

6000.0

8000.0

10000.0

Assumptions: 
Revenue as per prior slides
No regulatory changes to operations
State licenses at renewal rates
Increasing salary and overhead
expenses
Contractual minimums for vendors
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P R O J E C T E D
C A S H
B A L A N C E S  /
N E T  W O R T H
S H O R T F A L L
( t h o u s a n d s )

Under all scenarios additional
capital will be needed to achieve full
50-state licensing.

Assumptions: 
Scenarios as per prior slides

Adverse Moderate Aggressive License Net Worth Target

3/31/2024 6/30/2024 9/30/2024 12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025
0.0

2000.0

4000.0

6000.0

8000.0

10000.0
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http://eepurl.com/id-jo1

Newsletter

W3iSoftware.com

Website

@W3iSoftware
@USDMOfficial

X (Twitter)

discord.gg/usdm

Discord

Connect
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IMPORTANT INFORMATION AND DISCLAIMER 
● No Offer or Solicitation; Not Financial Advice: This presentation is for informational purposes only to assist interested parties in making their own evaluation with respect to W3i Software Inc.
(formerly Mehen). This presentation does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security or any other product or service by W3i or any other
third party regardless of whether such security, product or service is referenced in this document. Furthermore, nothing in this presentation is intended to provide legal, tax, or investment advice
and nothing in this presentation should be construed as a recommendation to buy, sell, or hold any investment or security or to engage in any investment strategy or transaction. W3i does not
represent that the securities, products, or services discussed in this presentation are suitable for any investor. You are solely responsible for determining whether any investment, investment
strategy, security, or related transaction is appropriate for you based on your personal objectives, financial circumstances, and risk tolerance. You should consult your business advisor, attorney,
or tax and accounting advisor regarding your specific business, legal, or tax situation. 
● Use of Projections: This presentation contains financial forecasts with respect to certain of W3i’s business and financial metrics, including but not limited to USDM in circulation, revenue, total
transaction volume, Mehen accounts, interest income, expenses, pro-forma EBITDA and margin, which are being provided for illustrative purposes only. Neither W3i nor W3i’s independent
auditors has audited, reviewed, compiled, or performed any procedures with respect to the projections for the purposes of their inclusion in this presentation, and accordingly neither of them
expressed an opinion or provided any other form of assurance with respect thereto for the purposes of this presentation. These financial forecasts and projections should not be relied upon as
being necessarily indicative of future results and may be impacted by future events. The assumptions and estimates underlying the prospective financial information are inherently uncertain and
are subject to a wide variety of significant business, economic, and competitive risks, and uncertainties that could cause actual results to differ materially from those contained in the prospective
financial information. Accordingly, there can be no assurance that the prospective forecasts are indicative of the future performance of W3i or that actual results will not materially differ from
those contained in the prospective financial information. Inclusion of the prospective financial information in this presentation should not be regarded as a representation by any person that the
results contained in the prospective financial information will be achieved. W3i does not undertake any commitment to update or revise these projections, whether as a result of new
information, future events, or otherwise. 
● Forward-looking Statements: This presentation includes “forward-looking statements.” Forward-looking statements may be identified by the use of words such as “forecast,” “intend,” “seek,”
“target,” “anticipate," “believe,” “expect," “plan,” “outlook,” “may,” “will," “should,” “would," “could," “continue,” “future,” “seem,” “potential,” “predict,” and “project,” and other similar
expressions that predict or indicate future events or trends that are not statements of historical matters. Such forward-looking statements include projected financial information. Such forward-
looking statements with respect to revenues, earnings, performance, strategies, prospects, and other aspects of the business of W3i, whether or not identified in this presentation and on current
expectations that are subject to risks and uncertainties. A number of factors could cause actual results or outcomes to differ materially from those indicated by such forward-looking statements. 
● Industry and Market Data. - Trademarks and Trade Names: Information and opinions in this presentation rely on and refer to information and statistics regarding the sectors in which W3i will
compete and other industry data. This information and statistics were obtained from third-party sources, including reports by market research firms. W3i has not independently verified this
information and makes no representation or warranty, express or implied, as to its accuracy or completeness. W3i has supplemented this information where necessary with information from
W3i’s own internal estimates, taking into account publicly available information about other industry participants and W3i’s management’s best view as to information not publicly available. This
presentation contains preliminary information only, is subject to change at any time, and is not, and should not be assumed to be complete or to constitute all the information necessary to
adequately make an informed decision regarding your engagement with W3i. W3i also owns or has rights to various trademarks service marks, and trade names that are used in connection with
the operation of the business. This presentation also contains trademarks, service marks, and trade names of third parties, which are the property of their respective owners. The use or display
of third parties’ trademarks, service marks, trade names, or products in this presentation is not intended to, and does not imply, a relationship with W3i, or an endorsement or sponsorship by or
of W3i. Solely for convenience, the trademarks, service marks, and trade names referred to in this presentation may appear without the ®, TM, or SM symbols, but such references are not
intended to indicate, in any way, that W3i will not assert, to the fullest extent under applicable law, its rights or the right of the applicable licensor to these trademarks, service marks, and trade
names. 
● Confidentiality: This presentation has been prepared for informational purposes only and is confidential. This presentation contains confidential information containing W3i’s business
including, but not limited to, non-public financial information and/or projections. By accepting this presentation you agree to keep it and the information contained herein confidential and you
agree that such information may not be copied, reproduced, or distributed in whole or in part without W3i’s prior written consent.


