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1 Introduction

The Code to Capital (C2C) ecosystem is a Solana-based fintech platform targeting India’s
gig economy with a USD-pegged stablecoin (C2SD), a utility token (C2C1), and seven in-
tegrated subdomains: KYCGini, CexDeX, GigInvest, RealMint, VisaGini, Coin, and Care-
taker. This document evaluates whether C2C is a one-of-a-kind project, conducts a deep
audit of its technical, operational, and market aspects, and provides a fair market valu-
ation for the ecosystem as-is, focusing on seven subdomains and the C2SD stablecoin.

2 1Is C2C a One-of-a-Kind Project?

C2C aims to integrate multiple financial services on Solana, targeting India’s 100 mil-
lion gig workers with a localized stablecoin and diverse platforms. Below, we assess its
uniqueness by analyzing its key features against existing projects.

2.1 Key Features Contributing to Uniqueness

1. Integration of Seven Subdomains: C2C combines KYC (KYCGini), trading (CexDex),
investment (GigInvest), asset tokenization (RealMint), visa services (VisaGini), sta-
blecoin minting (Coin), and caregiver matching (Caretaker). This multi-service ap-
proach is rare in single ecosystems.

2. Cross-Country Operations: Operates via C2C Consulting LLC (USA) for IP manage-
ment and C2C Consulting PVT Ltd (India) for compliance, targeting India’s $5T gig
market with plans for MEASA and USA expansion. This localized focus sets it apart
from global platforms like Binance.

3. C2SD Stablecoin with INR Markup: C2SD is pegged to USD with a 2 INR markup,
reducing 3-5% OTC costs. Unlike USDT or USDC, it caters to India’s UPI ecosystem
with gasless transactions on Solana.

4. AI and Solana Integration: Al-driven KYC (KYCGini), visa services (VisaGini), and
caregiver matching (Caretaker) combined with Solana’s high-throughput blockchain,
a unique combination not seen in projects like Algorand or Polygon.

5. Focus on India’s Gig Economy: Targets a $2.5T market (17% CAGR) with tailored
tools, addressing a niche underserved by projects like BitPesa or Luno.

2.2 Conclusion on Uniqueness

While not entirely unique, C2C’s combination of an INR-priced stablecoin, seven diverse
platforms, Al tools, and a gig economy focus makes it highly distinctive. It overlaps with
Binance (multi-service), Tether (stablecoin), and Solana-based DeFi (e.g., Raydium) but
carves a niche in India’s digital economy.

3 Deep Audit: Strengths and Weaknesses

This audit evaluates C2C’s technical, operational, and market aspects, focusing on seven
subdomains (KYCGini, CexDex, GigInvest, RealMint, VisaGini, Coin, Caretaker) and the
C2SD stablecoin.
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3.1 Technical Audit
3.1.1 Smart Contracts

 Platform: Built on Solana using Rust and Anchor, leveraging SPL Token-2022 for
C2SD and C2C tokens.

* C2SD Mechanics: Pegged to USD + 2 INR markup, over-collateralized by C2C to-
kens, using mint/burn logic with Pyth/ExchangeRate-API oracles.

» Security: 75% of C2C tokens locked in Squads multisig. Smart contracts under
review, but full audits are pending.

 Issues:
— Pending audits increase security risks (e.g., similar to Wormhole hack, 2022).
- Oracle dependency introduces potential failure points.

— Unclear collateral ratios and peg enforcement mechanisms.

3.1.2 Infrastructure
» Backend: Node.js, Express, MongoDB, PostgreSQL, MySQL, Redis, DynamoDB.

» Frontend: React.js with TailwindCSS, Angular for dashboards, integrated with Phan-
tom Wallet and Solana Web3.js.

DevOps: Kubernetes on AWS/DigitalOcean, CI/CD with ArgoCD, Jenkins, monitor-
ing via Prometheus/Grafana.

* Issues:
— Scaling to 5M users by 2026 requires optimization.

- High hosting costs may strain $2M funding.

3.1.3 Al Integration
KYCGini: OCR and ML for KYC onboarding.

VisaGini: GPT-based visa form auto-fill and mock interviews.

» Caretaker: Al-driven caregiver matching and tracking.
 Issues: Lack of AI model details and compliance with India’s DPDP Act (2023).
Resource-intensive Al may exceed funding.
3.2 Operational Audit
3.2.1 Team

* Lucky Singh (Founder): 15+ years in blockchain/fintech, led token launches (IDO,
IFX).

« Manoj Kumar (CTO): 24 years in software/cloud, ex-Credit Suisse/Fidelity, leads
smart contract development.

 Ved Vikas (Solana Engineer): 2.6 years in full-stack, handles frontend and wallet
integrations.

» Strengths: Experienced team with token launch track record.

©2025 C2C Consulting
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* Issues: Small team (3 members) and no advisory board.

3.2.2 Roadmap

» Timeline: Incorporation by July 30, 2025; C2SD mainnet in August 2025; platform
launches Q4 2025-Q1 2027; MEASA/USA expansion by 2027.

* Issues: Aggressive timeline for 5M users and seven platforms with limited funding.
Regulatory hurdles for expansion.
3.2.3 Compliance
 Structure: Dual-entity (USA for IP, India for compliance) ensures VASP compliance.
* Issues: U.S. investor restrictions limit funding. India’s crypto regulations are un-
certain.
3.3 Market Audit
3.3.1 TAM and Growth

* TAM: $6M from 0.1% adoption of India’s $6T UPI market, with $10-15M annual
revenue for C2SD alone.

* Growth: Year 1: 2.3K users, $0.45M volume; Year 5: 1.35M+ users, $1.015M+ vol-
ume.

* Issues: Inconsistent user projections in earlier whitepaper versions. Marketing
budget (10% of $2M) may be insufficient.
3.3.2 Competition
Stablecoins: USDT, USDC, DAI lack INR pricing.

» DeFi: Uniswap, Raydium compete but lack gig economy focus.

Fintech: Jupiter, BharatX lack token utility or DeFi integration.

Issues: Strong competition requires robust differentiation.

3.4 Subdomain Audit
1. KYCGini: Al-driven KYC.
» Strengths: Addresses mandatory KYC in India, cost-efficient.
» Weaknesses: Unclear Al accuracy and Aadhar integration.
2. CexDex: INR-based trading.
» Strengths: Localized trading, low Solana fees.
» Weaknesses: Late MVP (Q1 2026), competes with WazirX, Raydium.
3. GigInvest: Al-powered investment for gig workers.
 Strengths: Unique focus, gamified engagement.
* Weaknesses: Regulatory hurdles, delayed beta (Q2 2026).
4. RealMint: RWA tokenization.

©2025 C2C Consulting
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» Strengths: Growing DeFi trend, Solana scalability.
* Weaknesses: Vague asset types, distant launch (Q3 2026).
5. VisaGini: Al visa support.
» Strengths: Novel application for gig workers.
» Weaknesses: Misaligned with financial focus, regulatory concerns.
6. Coin: Stablecoin minting.
» Strengths: Core to C2SD functionality, gasless transactions.
» Weaknesses: Relies on unaudited contracts, oracle risks.
7. Caretaker: Al-powered caregiver marketplace.
» Strengths: Addresses U.S. eldercare demand, unique blockchain use case.

* Weaknesses: Early-stage, regulatory complexity in U.S. healthcare.

3.5 Smart Contract and Stablecoin Audit
3.5.1 C2S8D Stablecoin

* Mechanics: USD-pegged + 2 INR markup, over-collateralized, mint/burn with Pyth/ExchangeRate
API oracles.

» Strengths: Low markup, gasless transactions.

» Weaknesses: Vague collateral ratios, unaudited, oracle risks.

3.5.2 C2C Token

» Tokenomics: 250M supply, 75% locked. Allocations: 25% liquidity, 20% staking,
30% ecosystem, 15% team, 3% community, 1.5% airdrop, 3% reserve, 1% public,
0.5% seed/private.

» Strengths: Locked tokens, 8-12% staking APY, governance utility.

* Weaknesses: High team allocation, incomplete tokenomics, liquidity risks.

3.6 Strengths

Market Fit: Targets India’s $2.5T gig economy and $6T UPI market.
Innovative Stablecoin: C2SD’s INR markup and gasless transactions.
Solana Blockchain: Scalable, low-cost infrastructure.

Al Integration: Enhances KYC, visa services, and caregiver matching.
Team Experience: Proven track record in blockchain.
Cross-Country Structure: Balances IP and compliance.

Growth Potential: $6M TAM with MEASA/USA expansion.

N o s W
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Weaknesses

. Pending Audits: Unaudited contracts pose security risks.

. Regulatory Risks: Uncertain regulations in India, U.S. restrictions.
. Ambitious Roadmap: 5M users by 2026 with $2M funding.

. Small Team: Only three members.

. Incomplete Tokenomics: Needs finalization.

. Inconsistent Projections: Unclear user growth in earlier versions.
. Funding Constraints: $2M may be insufficient.

. Competition: Established stablecoins and DeFi platforms.

. AI and Privacy: Unclear compliance with data laws.

. VisaGini Misalignment: Dilutes financial focus.

4 Fair Market Valuation

Valuing C2C, a pre-launch project, uses Comparable Analysis and Discounted Cash Flow
(DCF), focusing on seven subdomains (KYCGini, CexDex, Giglnvest, RealMint, VisaGini,
Coin, Caretaker) and C2SD.

4.1

Valuation Approach

4.1.1 Comparable Analysis

Stablecoin: USDT ($110B), USDC ($34B), USDH ($10-20M).
DeFi: Raydium ($1B), Serum ($50M).
Fintech: Paytm ($4B), Razorpay ($7.5B).

C2C Positioning: Niche with $6M TAM, comparable to USDH but with multi-platform
premium due to seven subdomains.

4.1.2 DCF Assumptions

4.2

s W N

Revenue: $3.5M in Year 3, $40M+ in Year 5 (whitepaper v1.9 estimate).

Costs: $2M/year (infrastructure, marketing, audits, scaled for seven platforms).
Discount Rate: 21.8% (crypto volatility, regulatory/execution risks).

Growth Rate: 17% (aligned with gig economy CAGR).

Terminal Value: $12M.

Recommendations

. Complete Audits: Prioritize smart contract audits to mitigate risks.
. Finalize Tokenomics: Clarify collateral ratios and liquidity plans.
. Expand Team: Recruit developers and compliance experts.

. Enhance Compliance: Plan for India’s FIU-VASP and GST requirements.

©2025 C2C Consulting
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5. Refine Projections: Correct user growth inconsistencies.
6. Increase Funding: Target $2M for audits, marketing, infrastructure.
7. Focus Marketing: Localized campaigns for India’s gig economy.

8. Reassess VisaGini: Evaluate strategic fit.

5 Conclusion

C2C’s integration of an INR-priced stablecoin, seven subdomains, Al tools, and gig econ-
omy focus makes it highly distinctive, though not entirely unique. Strengths include
market fit, Solana scalability, and team experience, but weaknesses like pending audits,
regulatory risks, and underfunding pose challenges. The fair market valuation is $3M.
With stronger funding and execution, C2C could capture significant value in India’s dig-
ital economy.

©2025 C2C Consulting
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