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Where blockchain is being adopted and tested
The traditional market stack in grey; coloured chips show where the selected institutions and initiatives use blockchain. Numbers refer to the cases that follow.

Live Pilot Announced A selection, not a comprehensive list. Placement shows where adoption is taking place, not how much.

Issuers & asset managers Banks & brokers Market infrastructure Custodians Payment networks & 
firms

Central banks & 
public sector

Products
Tokenisation: funds, bonds 
and securities issued or 
recorded as tokens

37 BlackRock 38 J.P. Morgan AM

48 Franklin 27 Siemens

44 HKMC 45 HK Govt bonds

41 Fidelity FILQ

43 HSBC Orion 50 OCBC 49 Progmat

42 Euroclear

47 ANBIMA

54 Nasdaq

30 SIX

46 EDC / BoC Samara

34 India

Operations
Automation and 
safekeeping: subscriptions, 
transfers, repo, collateral 
and custody

39 UBS 58 HSBC / Ant agents 26 Broadridge

25 DTCC

28 Clearstream

56 LSEG DMI

40 BNY & Goldman 59 BNY custody

60 State Street 61 Deutsche Bank

30 SIX 31 BNY & Citadel

55 Mastercard agents

Settlement 
infrastructure
Connecting assets and 
money for faster, more 
automated settlement

7 Partior 10 Fnality 25 DTCC

28 Clearstream

30 SIX

12 Swift

51 21X

8 Visa

14 Mastercard expansion

29 ECB Pontes

23 mBridge

32 HKMA

33 RBA

34 India

36 BoE

35 Hong Kong

Money on-chain
Tokenised deposits, 
stablecoins and central 
bank money

2 J.P. Morgan 1 Citi

6 HSBC 11 Wells Fargo

52 SoFi 9 UK banks

17 Canada Big Six 4 Soc Gen

5 DDSC (FAB) 19 Japan banks

18 Qivalis 20 21 institutions

7 Partior

10 Fnality

16 Clearing House

22 PayPal

21 Open USD

3 Fiserv / BND

15 Citi & Coinbase

57 Western Union

13 BIS Agorá

53 Wyoming

24 CBETS



What blockchain is used for, and how far along it is
What it is used for Live Pilot Announced

Money and payments
Moving a company’s cash 24/7 between its 
own accounts across countries

J.P. Morgan 2 Citi 1 HSBC 6 Wells Fargo 11

Moving cash between banks on a shared 
network

Partior 7 Fiserv / BND 3 Swift 12 UK banks 9Fnality 10 BIS Agorá 13
TCH network 16 Canada banks 17

Bank and consortium stablecoins; tokenised 
deposits

Soc Gen 4 FAB (DDSC) 5Fiserv / BND 3 Open USD 21 21 institutions 20Japan banks 19 Qivalis 18

Stablecoins in card settlement and merchant 
payments

Visa 8Mastercard 14 Citi & Coinbase 15

Capital markets and funds

Issuing bonds and securities on-chain
Siemens 27 HSBC Orion 43 HKMC 44 Euroclear 42

OCBC 50 Clearstream 28 Progmat 49 SIX 30
EDC / BoC Samara 46 ANBIMA 47 India 34

Tokenised liquidity and money-market funds
BlackRock 37 Franklin 48 J.P. Morgan AM 38 UBS 39

BNY & Goldman 40
HKMA 32

Trading and transfer of tokenised securities BlackRock 37Franklin 48 21X 51 Nasdaq 54

Market infrastructure

Repo and collateral on-chain

PayPal 22

HK Govt 45

Broadridge 26 Bank of England 36Clearstream 28 DTCC 25

Tokenising and transferring depository-held 
securities

DTCC tokenisation service 25

Settling in central bank money
ECB Pontes 29 SIX 30HKMA 32 RBA 33 India 34 Bank of England 36

HK 35

Custody and new participants
Digital asset custody and tokenisation 
infrastructure

BNY 59 SIX 30 State Street 60 Deutsche Bank 61

Payment infrastructure for AI agents Mastercard Agent Pay 55

Small numbers refer to the cases in the tables.

HSBC / Ant Digital 58

Fnality 10

BIS Agorá 13 EDC / BoC Samara 46

BNY & Citadel 31

SoFi 52

Wyoming 53

Fidelity FILQ 41

LSEG DMI 56

Western Union 57

CBETS 24

mBridge 23



Where blockchain is used across the investment lifecycle
Selected live cases, showing the lifecycle stages their own source confirms. End-to-end coverage varies by product.

Issue, subscribe & redeem Trade & transfer Clear & settle Service: custody, collateral, income

Franklin Templeton BENJI  48 Fund shares on-chain  ·  US$211m investor transfers Daily on-chain dividends

SIX Digital Exchange  30 Digital bonds Central bank money (SNB pilot)

Clearstream D7 DLT  28 EIB commercial paper DLT-issued paper as Bundesbank collateral

Siemens digital bond  27 €300m bond Settled in minutes in central bank money in a Eurosystem trial

OCBC tokenised bonds  50 S$1,000 units Same day, not five

DTCC tokenisation service  25 Service live Oct 2026  ·  Tokens to client wallets

Broadridge DLR  26 US$359bn repo a day  ·  Collateral

BlackRock BUIDL  37 Fund shares on-chain  ·  Pre-approved transfers

BNY & Goldman Sachs  40 Ownership mirrored in tokens

UBS / DigiFT  39 On-chain subscribe, redeem

HSBC Orion  43 US$8.3bn+ issued

ECB Pontes  29 Settles DLT trades in central bank money

Why it matters: benefits compound when issuance, settlement and servicing connect. A connected workflow can deliver value without every step running on one ledger. Stages are shown only where the case’s 
own source confirms them; unreported stages may exist.
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1 The core market infrastructure is moving, not just individual banks
DTCC (25)   ECB Pontes (29)   Clearstream (28)   Broadridge (26)

2 Money itself is going on-chain, as tokenised bank deposits and interbank networks
J.P. Morgan (2)   Citi (1)   HSBC (6)   Partior (7)

3 Funds and bonds are live, mostly for institutions, but access is widening
BlackRock (37)   Siemens (27)   HSBC Orion (43)   Franklin Templeton (48)   OCBC (50)

4 Card networks and banks are bringing stablecoins into mainstream payments
Visa (8)   Mastercard (14)   Citi & Coinbase (15)   PayPal (22)

5 The next wave is between banks, and between machines
Swift (12)   The Clearing House (16)   21 institutions (20)   Mastercard Agent Pay for Machines (55)   HSBC & Ant Digital (58)

These observations describe the selected cases; they are not a measure of market activity. Numbers refer to the cases in the tables that follow.  Colour: live  ·  pilot  ·  announced

What the cases show
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How institutional blockchains are set up

NETWORK TYPE WHO RUNS IT WHO CAN TRANSACT EXAMPLE (CASE)

Public

Permissioned

Combined

Permissionless No approval needed to validate
Anyone on the network; institutions 
deal only with their own verified 
(KYC) clients

Bitcoin and ether, held by BNY 
in custody for approved 
institutional clients (59)

Permissioned tokens No approval needed to validate Only pre-approved investors
BlackRock BUIDL fund token 
(37); JPM Coin on Base and 
Ethereum (2)

Approved validators A known group of approved 
operators Set by each application Broadridge repo platform on 

Canton (26)

Private A single institution Only the operator and those it admits Citi Token Services (1)

Consortium A group of organisations, jointly Only admitted members Fnality (10)

Hybrid or multi-network Each network’s own operators Set by each network DTCC (25); RBA Project Acacia 
(33)

Illustrative examples only. Many cases use more than one network, and network types are not always disclosed. Sources: BIS (13 Aug 2025); BNY (11 Oct 2022); J.P. Morgan (19 Oct 2026); Securitize/BlackRock (20 
Mar 2024); Canton Network (Global Synchronizer; Broadridge DLR); Citi (10 Oct 2024; 7 Nov 2025); Fnality (19 Aug 2021; 28 Feb 2024; 23 Sep 2025); DTCC (15 Jul 2026); RBA (18 May 2026); ECB (Pontes pilot, Dec 
2025); Reuters (Jan 2026); Xinhua (16 Jun 2026).

Central bank-run One or more central banks Only institutions the central banks 
admit

Eurosystem Pontes (29); 
mBridge (23); CBETS (24)



Implementations by use case (1/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

1   24/7 CROSS-BORDER TRANSFERS

LIVE

US / global 1
Citi Token Services
Operating Service · Payments
Source: Citi, 7 November 2025

Tokenised deposits on a private blockchain, live in the US, UK, Singapore and Hong Kong, now extended to Dublin 
· clients move USD and EUR 24/7 to their own and third-party accounts at Citi branches

US / global 2

J.P. Morgan Kinexys / JPM Coin
Operating Service · Payments
Source: J.P. Morgan, 12 August 2026; 
J.P. Morgan, 19 October 2026

Kinexys averages US$7bn a day, Aug 2026 · more than US$4tn processed since inception · JPM Coin (JPMD) 
deposit token live on Base and, from Oct 2026, Ethereum, for institutional clients

US 3
Fiserv Platform / Bank of North Dakota
Operating Platform · Stablecoin Payments
Source: Fiserv, 1 October 2026

Platform live 1 Oct 2026 · first use: Roughrider Coin, the Bank of North Dakota's dollar stablecoin, issued by 
VersaBank · 90+ participating banks and credit unions

France 4
Société Générale-FORGE
Operating Issuer · Stablecoins
Source: SG-FORGE, 10 June 2025

EURCV since April 2023 · USDCV announced June 2025, BNY reserve custodian · MiCA e-money tokens

UAE 5
DDSC Dirham Stablecoin
Operating Stablecoin · Payments
Source: The National, 5 July 2026

UAE central bank approval Feb 2026 · developed by FAB, IHC and Sirius · on ADI Chain · Dh150m+ transacted 
since launch, including a single Dh110m transaction in May 2026

Multi-region 6
HSBC Tokenised Deposit Service
Operating Service · Tokenised Deposits
Source: Standard Chartered, 19 August 2026

Six markets (HK, SG, LU, UK, US, UAE) · currencies including CNH, HKD, SGD, EUR, GBP, USD, AED · 24/7

Multi-region 7
Partior
Operating Network · Interbank Payments
Source: LSEG, 17 September 2026

Blockchain-based clearing and settlement network for cross-border payments · Standard Chartered a founding 
shareholder · solution with LSEG's DiSH in industry testing, production targeted Q1 2027

PILOT

US 8

Visa Stablecoin Settlement
Settlement Pilot · Card Payments
Sources: Visa, 8 September 2026; 
Visa earnings call, 27 October 2026 (crypto.news)

Stablecoin settlement with Visa passed a US$25bn annualised run rate, Oct 2026, up about 10x year on year · still 
described as a pilot

UK 9
Great British Tokenised Deposits
Live Retail Pilot · Tokenised Deposits
Source: UK Finance, 24 September 2026

Seven UK banks · first live retail transactions in tokenised sterling deposits · two remortgages and a marketplace 
purchase, funds released only on completion or delivery
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Tables group cases by the main benefit each shows, broadly following slide 7 of the main deck; slide 3 groups the same cases by activity.

https://www.citigroup.com/global/news/press-release/2025/citi-unveils-strategic-expansion-citi-token-services-euro-integration
https://www.jpmorgan.com/payments/newsroom/kinexys-future-of-finance-awards-2026
https://www.jpmorgan.com/payments/newsroom/jpm-coin-live-on-ethereum
https://investors.fiserv.com/news-releases/news-release-details/fiserv-digital-asset-platform-goes-live-financial-institution
https://www.sgforge.com/usd-stablecoin-bny-custodian/
https://www.thenationalnews.com/business/money/2026/07/05/uae-dirham-backed-stablecoin-ddsc-now-more-accessible-for-retail-transactions/
https://www.sc.com/en/press-release/standard-chartered-and-hsbc-execute-first-live-tokenised-deposit-transaction-on-swifts-blockchain-based-ledger/
https://www.lseg.com/en/media-centre/press-releases/2026/partior-lseg-dish-always-on-settlement-bank-liquidity-cross-border-payments-network
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.22721.html
https://crypto.news/visa-stablecoin-settlement-volume-25-billion-2026/
https://www.ukfinance.org.uk/news-and-insight/press-release/uk-banks-complete-first-live-customer-transactions-using-tokenised


Implementations by use case (2/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

1   24/7 CROSS-BORDER TRANSFERS   (CONTINUED)

LIVE

UK 10
Fnality
Controlled Live · Wholesale Settlement
Source: Fnality, 23 September 2025

Wholesale settlement system · balances represent funds held at the central bank · controlled live sterling 
payments since Dec 2023

US 11

Wells Fargo Tokenised Deposits
Live for Select Clients · Corporate Payments
Source: Wells Fargo, 4 August 2026; 
Q3 2026 earnings call, 13 October 2026

Announced 4 Aug 2026 · live Sept 2026 for select corporate and commercial clients · USD–GBP first, wider rollout 
planned for 2027

PILOT

Multi-region 12
Swift Shared Ledger
Live Pilot Transactions · Payments
Source: CoinDesk, 7 September 2026

17 banks since July 2026 · weekend USD payment, Singapore to New York, settled in minutes against up to two 
business days

Multi-region 13
BIS Project Agorá
Real-Value Testing · Cross-Border Payments
Source: CaixaBank, 31 July 2026

BIS-led · 28 institutions and central banks · ~CHF 800,000 across 17 scenarios · includes a €10,000 transfer via 
tokenised reserves at the Banque de France

LIVE US 14

Mastercard Stablecoin Settlement Expansion
Live Rollout · Card Settlement
Sources: Mastercard, 3 June 2026; 
SoFi, 22 September 2026

Expanding settlement to regulated stablecoins, June 2026 · SoFi the first bank live, settling in its SoFiUSD 
stablecoin, Sept 2026 · ARQ, CBW Bank, Cross River, Lead Bank and Nuvei expected among the first · wider rollout 
planned

ANNOUNCED

US 15
Citi & Coinbase Stablecoin Payments
Announced · Merchant Stablecoin Acceptance
Source: Citi, 28 September 2026

Institutional clients to accept stablecoins at checkout · Coinbase Payments rails, Citi as bank of record

US 16
The Clearing House On-Chain Money
Announced · Interbank Deposits
Source: The Clearing House, 24 September 2026

Quant selected Sept 2026 · tokenised deposit clearing for banks · designed to connect to RTP and CHIPS

Canada 17
Canada's Big Six Tokenised Deposits
Announced · Interbank Tokenised Deposits
Source: National Bank, 22 September 2026

Big Six exploring a joint Canadian-dollar tokenised deposit system · first phase bank to bank

Europe 18
Qivalis Euro Stablecoin
Planned Bank Consortium
Source: Qivalis, 20 May 2026; Qivalis, 14 October 2026

Amsterdam company formed by European banks · 37 banks in 15 countries · e-money licence from the Dutch 
central bank, 14 Oct 2026 · issuance expected in the coming months
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https://fnality.com/news/fnality-raises-136-million-in-series-c-funding
https://newsroom.wf.com/news-releases/news-details/2026/Wells-Fargo-to-Launch-Tokenized-Deposits-for-Corporate-and-Commercial-Clients/default.aspx
https://www.fool.com/earnings/call-transcripts/2026/10/14/wells-fargo-wfc-q3-2026-earnings-call-transcript/
https://www.coindesk.com/business/2026/09/07/dbs-and-citi-enable-instant-24-7-cross-border-tokenised-deposit-payments-on-the-swift-ledger
https://www.caixabank.com/en/headlines/news/caixabank-tests-tokenised-cross-border-transaction-project-agora
https://www.mastercard.com/global/en/news-and-trends/press/2026/june/mastercard-expands-settlement-capabilities-to-include-stablecoin.html
https://investors.sofi.com/news/news-details/2026/SoFi-Becomes-First-National-Bank-to-Go-Live-with-Stablecoin-Settlement-across-Mastercards-Global-Payments-Network/default.aspx
https://www.citigroup.com/global/news/press-release/2026/citi-coinbase-expand-collaboration-connect-digital-fiat-payments-corporations-consumers
https://www.theclearinghouse.org/payment-systems/Articles/2026/09/The-Clearing-House-Partners-with-Quant-to-Advance-the--On-Chain-Money-Initiative
https://www.nbc.ca/about-us/news-media/press-release/2026/20260922-banks-secure-tokenized-deposit-solution.html
https://qivalis.eu/media/pages/news/qivalis-more-than-triples-in-size-as-25-new-banks-join-the-consortium-accelerating-institutional-shift-towards-a-fully-regulated-euro-stablecoin/c17cdaf852-1781068424/20260520_press-release_expansion_qivalis.pdf
https://qivalis.eu/press/news/qivalis-receives-authorisation-as-an-electronic-money-institution-from-de-nederlandsche-bank


Implementations by use case (3/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

1   24/7 CROSS-BORDER TRANSFERS   (CONTINUED)

PILOT Japan 19
Japanese Megabanks Joint Stablecoin
Completed Trial · Joint Bank Stablecoin
Sources: MUFG, 10 June 2026; MUFG, 16 October 2026

MUFG, SMBC and Mizuho agreed to establish a council for a joint stablecoin · trust structure, the banks as joint 
settlors · joint trial with Mitsubishi Corporation completed July 2026 · live transactions targeted in fiscal 2026 (to 
March 2027)

ANNOUNCED Global 20
21-Institution US Dollar Stablecoin
Announced Consortium · Stablecoin
Source: PR Newswire, 1 September 2026

21 institutions (BofA, Citi, Goldman, Deutsche, UBS) to issue a regulated USD stablecoin in H1 2027

LIVE

Global 21

Open USD Consortium Stablecoin
Live · Consortium Stablecoin
Source: Open Standard, 30 September 2026; 
Solana Foundation, 30 September 2026

Live 30 Sept 2026 · issued by Bridge, a Stripe company · reserves at BlackRock, Lead Bank and BNY · 200+ 
partners

Global 22
PayPal USD (PYUSD)
Operating Service · Merchant Stablecoin Payments
Source: PayPal, 17 March 2026

PYUSD live in 70 markets · issued by Paxos Trust Company, N.A., OCC-regulated · merchant proceeds in minutes

Multi-region 23

Project mBridge
Operating Platform · Multi-Central Bank Settlement
Source: Reuters via The Block, 17 January 2026; 
Forbes, 28 September 2026

Shared blockchain for direct cross-border settlement in central bank digital currencies · run by the member central 
banks of China, Hong Kong, Thailand, the UAE and Macau · >US$55bn across 4,000+ transactions, ~95% in 
digital yuan (Jan 2026) · BIS left Oct 2024; Saudi trial ended May 2025

China / multi-
region 24

Cross-Border e-CNY Transfer Services 
(CBETS)
Operating Service · Cross-Border Digital Yuan
Source: Xinhua, 16 June 2026; 
Ledger Insights, 16 June 2026

24/7 cross-border digital yuan payments, launched June 2026 · run by e-CNY Center International (Shanghai) 
under the central bank’s Digital Currency Institute · 26 direct participants, mainly overseas branches of Chinese 
banks; Standard Chartered China the only foreign-owned bank named · participants sign individual agreements, no 
governance role
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https://www.bk.mufg.jp/global/newsroom/news2026/pdf/newse0610.pdf
https://www.bk.mufg.jp/news/news2026/pdf/news1016_1.pdf
https://www.prnewswire.com/news-releases/group-of-leading-international-financial-institutions-to-establish-stablecoin-enterprise-302866318.html
https://joinopenstandard.com/blog/ousd-is-live
https://solana.com/news/open-usd-is-live-on-solana
https://newsroom.paypal-corp.com/2026-03-17-PAYPAL-BRINGS-PAYPAL-USD-TO-USERS-ACROSS-70-MARKETS
https://www.theblock.co/post/386057/china-led-cross-border-cbdc-platform-mbridge-surges-past-55-billion-in-transaction-volume-reuters
https://www.forbes.com/sites/digital-assets/2026/09/28/saudi-arabia-left-the-worlds-biggest-cbdc-platform-sixteen-months-ago-it-took-the-ft-to-notice/
https://english.news.cn/20260616/b3ea2a6f0adf414b9197f73eb2bd5c40/c.html
https://www.ledgerinsights.com/china-launches-e-cny-digital-currency-internationally-as-26-banks-sign-up-for-cbets/


Implementations by use case (4/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

2   SETTLEMENT, LIQUIDITY & COLLATERAL

LIVE

US 25
DTCC Tokenisation Service
Service Live · 20 Participants Signed
Source: DTCC, 28 October 2026

Securities held at DTC, the US depository, tokenised and delivered to digital wallets on Canton and DTCC’s Besu 
network · launched Oct 2026 after production trades with 30+ firms in July

US 26
Broadridge DLR
Operating Platform · Collateral
Source: Broadridge, 8 October 2026

US$7.5tn of repo in September 2026, averaging US$359bn a day · DLX launched, extending tokenisation beyond 
securities financing

Germany 27
Siemens Digital Bond
Completed Issuance · Settlement
Source: Siemens, 4 September 2024

€300m digital bond on SWIAT, Sept 2024 · settled in minutes in central bank money via the Bundesbank Trigger 
Solution, in a Eurosystem trial · five German banks invested

Germany 28

Clearstream D7 DLT
Operating Platform · Digital Securities
Sources: Luxembourg Govt, 14 Oct 2026; 
Clearstream, 29 June 2026

€1.7bn ten-year Luxembourg sovereign bond issued natively on D7 via LuxCSD, Oct 2026, eligible as Eurosystem 
collateral · EIB DLT-native commercial paper on D7 (€77.5m, June 2026) mobilised as collateral with the 
Bundesbank

Euro area 29

Eurosystem Pontes
Operating Service · Settlement
Sources: ECB Pontes page, accessed 12 Oct 2026; 
ECB, Pontes pilot description, Dec 2025

Live 21 Sept 2026 · links market DLT platforms to TARGET for settlement in central bank money · run by the 
Eurosystem central banks; market platforms and banks consulted through an ECB-chaired group

Switzerland 30

SIX Digital Exchange
Operating Depository · Digital Bonds
Source: 
SIX Group digital assets page, accessed 12 October 2026

Regulated CSD on blockchain · >CHF 2bn of digital securities issued · many settled in SNB wholesale central bank 
money

US 31
BNY & Citadel Tokenised Treasury Repo
Completed Transaction · Collateral
Source: BNY, 13 October 2026

2-year US Treasury bought via Tradeweb, tokenised on BNY’s private ledger and settled in minutes, not T+1 · then 
pledged in an overnight triparty repo with BNY providing cash · described by BNY as the first use of tokenised 
assets on a major triparty platform
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https://www.dtcc.com/press-releases/2026/dtcc-tokenization-service-goes-live
https://www.prnewswire.com/news-releases/broadridges-distributed-ledger-repo-processes-7-5-trillion-in-september-302901441.html
https://press.siemens.com/global/en/pressrelease/siemens-remains-pioneer-another-digital-bond-successfully-issued-blockchain
https://mfin.gouvernement.lu/en/actualites.gouvernement2024+en+actualites+toutes_actualites+communiques+2026+10-octobre+14-luxembourg-emprunt.html
https://www.clearstream.com/clearstream-en/newsroom/260629-5355756
https://www.ecb.europa.eu/paym/target/pontes/html/index.en.html
https://www.ecb.europa.eu/paym/target/pontes/governance/pdf/pmcg/ecb.pmcg251211_Business_Description_Document_en.pdf
https://www.six-group.com/en/products-services/securities-services/digital-assets.html
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/bny-completes-tokenized-us-treasury-triparty-repo-workflow-with-citadel-securities.html


Implementations by use case (5/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

2   SETTLEMENT, LIQUIDITY & COLLATERAL   (CONTINUED)

PILOT

Hong Kong 32

HKMA EnsembleTX
Real-Value Pilot · Tokenised Deposits · 24/7
Sources: HKMA, 13 November 2025; 
HKMA, 2 November 2026

Real-value pilot since Nov 2025 · tokenised MMF settlement and real-time treasury · since 2 Nov 2026, 24/7 
interbank settlement in tokenised central bank money · 12 banks, 20 industry participants

Australia 33
RBA Project Acacia
Completed Pilot · Tokenised Settlement
Source: RBA, 18 May 2026

20 wholesale tokenised-asset use cases tested, findings May 2026 · settled in central bank balances, a pilot 
CBDC, tokenised deposits and stablecoins

India 34
SEBI & RBI Tokenised Bond Pilot
Regulator Pilot · Tokenised Corporate Bonds
Source: SEBI, 10 September 2026

Corporate bonds issued natively on a ledger, cash leg in wholesale CBDC · three issuers raised ₹1,025 crore

Hong Kong 35

Hong Kong 24/7 Settlement
Pilot · 24/7 Central Bank Settlement
Sources: HKSAR Government, 2026 Policy Address; 
HKMA, 2 November 2026

24/7 settlement in tokenised central bank money started 2 Nov 2026 within the EnsembleTX pilot (case 32) · tests 
on tokenising Exchange Fund Bills (>HK$1.3tn outstanding)

ANNOUNCED UK 36
Bank of England Plans
Committed · Central Bank Infrastructure
Source: Bank of England, 18 May 2026

Live synchronisation service targeted for 2028 · work to allow tokenised assets as collateral

3   DIGITAL ISSUANCE & AUTOMATED WORKFLOWS

LIVE

US 37
BlackRock BUIDL
Operating Fund · Adoption
Source: BlackRock and Securitize, 20 March 2024

Launched March 2024 · invests in cash, US Treasury bills and repo · transfers between pre-approved investors 
only · US$5m initial minimum

US 38

J.P. Morgan Asset Management Tokenised 
MMFs
Operating Funds · Treasuries
Source: J.P. Morgan Asset Management, 13 May 2026

Second tokenised money-market fund (JLTXX), May 2026 · US-registered government fund on public Ethereum · 
J.P. Morgan AM invested US$100m at launch
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https://www.info.gov.hk/gia/general/202511/13/P2025111300366p.htm
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2026/11/20261102-5/
https://www.rba.gov.au/media-releases/2026/mr-26-13.html
https://www.sebi.gov.in/sebi_data/attachdocs/sep-2026/1789039783353.pdf
https://www.policyaddress.gov.hk/2026/en/chapter3.html
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2026/11/20261102-5/
https://www.bankofengland.co.uk/news/2026/may/fca-and-boe-set-out-shared-vision-for-tokenisation-in-uk-wholesale-markets
https://investors.securitize.io/news/news-details/2024/BlackRock-Launches-Its-First-Tokenized-Fund-BUIDL-on-the-Ethereum-Network-03-20-2024/default.aspx
https://am.jpmorgan.com/us/en/asset-management/adv/about-us/media/press-releases/jp-morgan-asset-management-launches-second-tokenized-fund-on-ethereum/


Implementations by use case (6/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

3   DIGITAL ISSUANCE & AUTOMATED WORKFLOWS   (CONTINUED)

LIVE

Switzerland / 
Singapore 39

UBS / DigiFT
Live Production Workflow
Source: UBS, 4 November 2025

Nov 2025: first on-chain subscription and redemption for uMINT, UBS's tokenised money-market fund · Chainlink 
Digital Transfer Agent standard

US 40

BNY & Goldman Sachs MMFs
Live Workflow · Fund Subscriptions
Source: BNY, 23 July 2025; 
Goldman Sachs, 10 January 2023; 
Markets Media, 15 October 2025

Subscribe and redeem money-market funds via LiquidityDirect since July 2025 · ownership mirrored in tokens on 
Goldman Sachs' GS DAP blockchain · GS DAP live since Jan 2023 (first deal: EIB €100m digital bond, Nov 2022) · 
spin-out as an industry-owned platform planned

Global 41
Fidelity International FILQ
Operating Fund · Tokenised Liquidity
Source: The Block, 13 May 2026; Maples Group, May 2026

Fidelity International's first tokenised fund, live May 2026 · USD liquidity fund on Ethereum, rated AAA-mf by 
Moody's · tokenised by Sygnum, daily NAV via Chainlink · registered with CIMA

Belgium / 
global 42

Euroclear D-FMI
Operating Platform · Digital Bonds
Source: Euroclear, 11 December 2025; 
Euroclear, 30 June 2025; Euroclear, 3 December 2025

D-FMI live since 2023 · digitally native notes from the World Bank, the AIIB, Akbank and İşbank

Multi-region 43

HSBC Orion
Operating Platform · Bonds
Source: HSBC, 12 February 2026; 
HSBC, 29 September 2026

Over US$8.3bn of digitally native bonds enabled to date, Sept 2026 · sovereign, supranational, central bank, 
financial institution and corporate issuers

Hong Kong 44
HK Mortgage Corp Digital Bonds
Completed Issuance · Bonds
Source: HKMC, 11 June 2026

HK$12bn priced 10 June 2026 · largest at the time · settlement cut from five to three business days

Hong Kong 45
Hong Kong Government Digital Green Bonds
Completed Issuance · Bonds
Source: HKMA, 29 September 2026

~HK$20bn of digital green bonds across four currencies, Sept 2026 · issued on HSBC Orion · tokenised deposits 
used in primary settlement of the HKD tranche

PILOT Canada 46
EDC Tokenised Bond Pilot (Project Samara)
Completed Pilot · Tokenised EDC Bond
Source: Bank of Canada, 5 March 2026

Tokenised bond pilot completed March 2026 · EDC the issuer, RBC and TD · settled in Bank of Canada wholesale 
central bank money
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https://www.ubs.com/global/en/media/display-page-ndp/en-20251104-chainlink.html
https://www.bny.com/corporate/global/en/about-us/newsroom/company-news/bny-and-goldman-sachs-launch-tokenized-money-market-funds-solution.html
https://www.businesswire.com/news/home/20230110005308/en/Goldman-Sachs-Tokenization-Platform-GS-DAP-Leveraging-Daml-Goes-Live
https://www.marketsmedia.com/goldman-sachs-focuses-on-spinning-out-tokenization-platform/
https://www.theblock.co/news/business/2026-05-13-fidelity-internationals-first-tokenized-fund-receives-top-tier-aaa-mf-rating-from-moodys-401196
https://maples.com/news/maples-group-advises-on-fidelity-internationals-first-tokenised-liquidity-fund
https://www.euroclear.com/newsandinsights/en/Format/Articles/europe-digital-asset-future.html
https://www.euroclear.com/newsandinsights/en/press/2025/mr-17-euroclear-powers-turkiye-first-digitally-native-note-issuance-by-isbank.html
https://www.euroclear.com/newsandinsights/en/press/2025/mr-35-euroclear-facilitates-first-gender-bond.html
https://www.hsbc.com/-/files/hsbc/media/media-release/2026/260212-hsbc-orion-awarded-digit-platform-mandate.pdf
https://www.about.hsbc.com.hk/news-and-media/hsbc-supports-hksar-government-on-worlds-largest-digital-bond-issuance
https://www.hkmc.com.hk/files/press_release/426/eng/Press%20Release_HKMC%E2%80%99s%20HK%2412%20Billion%20Inaugural%20Public%20Digital%20Bond%20Issuance_Eng.pdf
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2026/09/20260929-6/
https://www.bankofcanada.ca/2026/03/staff-analytical-paper-2026-8/


Implementations by use case (7/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

3   DIGITAL ISSUANCE & AUTOMATED WORKFLOWS   (CONTINUED)

PILOT Brazil 47
ANBIMA Tokenisation Pilot
Industry Pilot · No Real Value
Source: ANBIMA, 30 April 2026

20 of 39 proposals selected for testing, from 50+ institutions · full life cycle of debentures and funds on a shared 
ledger · simulated, no real money or investors

4   BROADER ACCESS & NEW PARTICIPANTS

LIVE

US 48
Franklin Templeton BENJI
Operating Fund · Records
Source: Franklin Templeton, 30 April 2026

Public blockchain as official record since 2021 · daily on-chain dividends · US$1.98bn in the BENJI suite · 
>US$211m investor transfers

Japan 49
Progmat (Japan)
Operating Platform · Security Tokens
Source: MUFG, 13 August 2026

Leading share by assets of publicly offered security tokens in Japan · ~¥452bn under management, Aug 2026

Singapore 50
OCBC Tokenised Bonds
Operating Service · Bonds
Source: OCBC, 6 January 2025

Tokenised bonds for accredited corporate investors in S$1,000 units, against the usual S$250,000 minimum · 
same-day settlement, not five

Germany / EU 51
21X
Operating Venue · Trading & Settlement
Source: 21X, 8 September 2025

First EU-regulated DLT trading and settlement system, BaFin licensed Dec 2024 · exchange live Sept 2025 · on-
chain settlement in two seconds

US 52
SoFi Tokenised Deposits
Live Rollout · Retail Tokenised Deposits
Source: SoFi, 22 October 2026

Interest-bearing tokenised deposit (SOFIE) for consumers, variable 4.4% APY, FDIC-insured · rolling out to SoFi 
Crypto members through November 2026 · converts 1:1 into SoFiUSD, SoFi’s stablecoin

US 53

Wyoming Frontier Stable Token (FRNT)
Operating Stablecoin · State-Issued
Source: Wyoming Governor, 19 August 2025; 
Genfinity, 3 September 2026

First stablecoin issued by a US public entity · public sales from 7 Jan 2026 · backed by US dollars and short-term 
Treasuries managed by Franklin Templeton · reserve income funds Wyoming public schools · supply kept under 
US$1m while infrastructure is completed (Aug 2026)

ANNOUNCED US 54
Nasdaq Tokenised Securities
SEC-Approved, Not Yet Trading · Tokenised Equities
Source: SEC order, 18 March 2026

SEC approved 18 March 2026 · tokenised shares on the same order book, same CUSIP · settlement through DTC
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https://www.anbima.com.br/pt_br/noticias/projetopiloto-de-tokenizacao-entra-em-fase-de-testes-com-debentures-e-fundos-de-investimento-8A2AB28F9DAD6E80019DDAE032754BC1-00.htm
https://www.franklintempleton.com/press-releases/news-room/2026/franklin-templeton-stellar-development-foundation-mark-five-years-of-benji-the-first-u.s.-registered-tokenized-money-market-fund
https://www.mufg.jp/dam/pressrelease/2026/pdf/news-20260813-002_en.pdf
https://www.ocbc.com/group/media/release/2025/ocbc-is-first-bank-in-singapore-to-avail-bespoke-tokenised-bonds-via-asset-tokenisation-platform
https://21x.eu/21x-rings-the-bell/
https://www.sofi.com/newsroom/sofi-launches-sofi-earn-sofie-the-first-and-only-national-bank-issued-tokenized-deposit-for-consumers/
https://content.govdelivery.com/accounts/WYGOV/bulletins/3ee734a
https://genfinity.io/2026/09/03/wyoming-frnt-chainlink-proof-of-reserve-onchain-verification/
https://www.sec.gov/files/rules/sro/nasdaq/2026/34-105047.pdf


Implementations by use case (8/8)

STATUS REGION NO. INSTITUTION / PROJECT WHAT IT IS

4   BROADER ACCESS & NEW PARTICIPANTS   (CONTINUED)

LIVE

Global 55
Mastercard Agent Pay for Machines
Launched · AI Payment Infrastructure
Source: Mastercard, 10 June 2026

June 2026 · infrastructure enabling automated agent payments · credentialed agents, spending limits, settlement 
across cards, accounts and stablecoins

UK 56

LSEG Digital Markets Infrastructure
Operating Platform · Private Funds
Source: LSEG via Yahoo Finance, 15 September 2025; 
LSEG, 10 February 2026

Blockchain platform for the full asset lifecycle, starting with private funds · launched Sept 2025 with first clients 
and a first transaction · Apex Group partnership announced Feb 2026

Global 57
Western Union USDPT
Operating Stablecoin · Payments Settlement
Source: Western Union, 4 May 2026

US dollar stablecoin on Solana, launched May 2026 · issued by Anchorage Digital Bank N.A. · always-on 
settlement asset for Western Union’s global payments; agent settlement being developed

PILOT Hong Kong 58
HSBC & Ant Digital AI Agent Payments
Technical Test · Test Network · AI Agent Payments
Source: Ant Digital & HSBC, 9 October 2026

Oct 2026 · AI agents found, used and paid for services, settling in HSBC tokenised deposits on a test network 
(Jovay Testnet) · HSBC real-time risk checks · exploration only, not a commercial launch

5   CUSTODY & SAFEKEEPING

LIVE

US 59
BNY Digital Asset Custody
Operating Service · Custody
Source: BNY, 11 October 2022

Live in the US since Oct 2022 · select clients hold and transfer bitcoin and ether

US 60
State Street Digital Asset Platform
Operating Platform · Custody & Tokenised Funds
Source: State Street, 15 January 2026

Launched Jan 2026 · wallet, custody and cash capabilities designed to support tokenised funds, ETFs, deposits 
and stablecoins

ANNOUNCED Germany 61

Deutsche Bank Digital Asset Custody
Announced · Digital Asset Custody
Source: Deutsche Bank, 16 September 2026; 
ESMA MiCA register

16 Sept 2026 · custody for bitcoin, ether and selected stablecoins · institutional and corporate clients in Europe · 
MiCA notification to BaFin for custody and transfer, 12 Oct 2026

14

https://www.mastercard.com/us/en/news-and-trends/press/2026/june/mastercard-launches-agent-pay-for-machines.html
https://uk.finance.yahoo.com/news/london-stock-exchange-blockchain-platform-private-funds-110646590.html
https://www.lseg.com/en/media-centre/press-releases/2026/lseg-and-apex-group-collaborate-to-connect-private-funds-with-lsegs-digital-markets-infrastructure
https://ir.westernunion.com/news/archived-press-releases/press-release-details/2026/Western-Union-Launches-USDPT-on-Solana-Advancing-Regulated-Digital-Infrastructure-for-Global-Payments/default.aspx
https://en.prnasia.com/releases/apac/ant-digital-technologies-and-hsbc-announce-successful-ai-agent-micropayment-technical-verification-test-551060.shtml
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/bny-mellon-launches-new-digital-asset-custody-platform-130305.html
https://investors.statestreet.com/investor-news-events/press-releases/news-details/2026/State-Street-Launches-Digital-Asset-Platform-to-Power-Tokenized-Finance/default.aspx
https://www.db.com/news/detail/20260916-deutsche-bank-to-launch-digital-asset-custody-solution-for-institutional-and-corporate-clients
https://www.esma.europa.eu/sites/default/files/2024-12/CASPS.csv


Explore all 61 cases in the interactive report.
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