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Who participated? 

Investor
59%

Banks and 
Brokers

20%

Market operator
19%

Other
2%

Europe
45%

Americas
24%

Apac
21%

Africa & 
Middle 

East
10%

Since 2020, the annual ISSA “DLT in the Real 
World” industry survey has been providing 
unique, market-wide clarity on the DLT and 
digital asset realisation journey.

After five years of tracking DLT and digital asset 
development, how, where and why is digital 
asset liquidity forming in 2025?

These Key Findings summarise the statistical 
insights gained from our market survey in Q2 2025, 
sourcing detailed views from 355 respondents 
globally (with a similar distribution to 2023’s 
respondents).

This is a discussion document and we look forward 
to discussing the results of this research with you –
to help you make the case for digital 
transformation in your organisation.

DLT in the Real World 2025
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DLT and digital assets 
in 2025
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14%

40% 43%

26%

19%

10%
10%

9%

37%

31% 27%

21%

30% 12%
19%

39%

2020 2021 2022 2023

Preparing Proof of concepts Building / Development Live

DLT and digital asset adoption is stable – but fewer 
firms are in build mode than ever

31% 34%

10%
12%

17%
12%

37% 36%

2024 2025

Less building

More scoping

Stable base of 
live clients?

DLT and digital asset adoption per year (% of respondents per stage of adoption)



44%

46%

38%

39%

34%

39%

2023 2024 2025

DLT (including tokenisation) Digital assets (including crypto, etc.)

Digital asset adoption is growing by up to 2-4 
times YoY – whilst DLT is giving way

38%

26%

8%

35%

32%

11%

29%

44%

30%

Market operator Banks and Brokers Investor

% of each segment “live” with Digital Assets per year

2023 2024 2025

% of respondents “live” 
with DLT vs digital assets

Digital assets

DLT and tokenisation



North America is now the most active region 
for DLT and digital assets – while European 
adoption declines

15% 14%

59%

44%

16%

27%

37%

44%

3%

15%

36%
29%

2021 2022 2023 2024 2025

% of respondents “live” per region

Apac Europe Americas

50% 

43% 

35% 

North 
America

Asia-
Pacific

Europe

2025, YoY



The buy side is arriving on the scene –
while others gradually disengage

7.2
6.9

6.1

7.1

3.9

6.1

6.8

5.0

5.9

5.3

Exchange / CSD Custodian / Bank Investment bank
/ Broker

Private Bank /
Wealth

management

Asset manager

Strategic importance of DLT and digital assets 
(Average score out of 10, YoY)

2024 2025

61%
48%

17%

8%

10%

11%

25%

2024 2025

Preparing Proof of Concepts Building / Development Live

% of investors working on DLT / 
digital assets 

(by stage)



DLT and digital asset turnover is concentrating

% of projects with expected annual digital asset turnover >USD10 
million in 2025

$85.6 million 
Average project turnover 

in 2025

$171.9 million 
Average project turnover

in 2024

33% 
of projects had an 
expected turnover 

of >USD10 million in 
2024

29% 
of projects had an 
expected turnover 

of >USD10 million in 
2025

47% 49%

21%
23%

12%
10%

5%
8%

8%
7%

8% 4%

2024 2025

USD1 million or less USD2-10 million USD11-50 million

USD51-100 million USD101-500 million USD501 million - 1 billion



50%

25%

28%

29%

0%

17%

11%

7%

6%

4%

Custodian / Bank

Exchange / CSD

Private Bank / Wealth management

Fund manager (mutual funds)

Pension fund / Public authority

% of respondents in each segment who plan to use DLT and digital assets for live, daily operations 
in 2025 and then 2026

2025 2026 Expected

Growth in DLT and digital asset adoption is 
expected across the trade lifecycle in 2026
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Where is the action today?
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Where is the action today? Issuance and custody

45%
38%

10% 10% 10% 10%

9%

9%

9% 12%
4%

14%

9%

7%
5%

5%

2%

4%

4%

1% 1%

3%

1%

Issued a digital
asset

Provided custody
of digital assets

Launched a
tokenised fund

Managed
subscriptions into
tokenised funds

Pledged tokenised
securities as

collateral

Provided lending
and financing
against digital
(crypto) assets

Actions taken by respondents in the last 12 Months (% of respondents by segment)

Banks and Brokers Investor Market operator Other



Where is the action tomorrow? Financing 

29%
24% 21% 21%

38%

17%

13%
13%

13%
17%

9%

14%

14% 16% 7% 7%

7%

Pledged tokenised
securities as

collateral

Launched a
tokenised fund

Issued a digital
asset

Managed
subscriptions into
tokenised funds

Provided custody
of digital assets

Provided lending
and financing
against digital
(crypto) assets

Actions to be taken by respondents in the next 12 Months (% of respondents by segment)

Banks and Brokers Investor Market operator



Which asset classes are in action in 2025? 

0%

10%

20%

30%

40%

50%

60%

Bonds
(Vanilla and
Commercial

Paper)

Money
market
funds

Stablecoins /
digital cash

Payments /
FX

(including
CBDC)

Crypto
currencies

Bonds
(Green

Finance)

Mutual
funds

Securities
financing /
collateral

Equities Physical
assets

(including
Real Estate,
Gold, etc.)

Banks and Brokers Investor Market operator

Asset classes to be used in live, daily operations in 2025 (excl. 
POCs and pilots, % of respondents per segment)

Banks = Bonds and stablecoins

Investors = MMFs and Mutual funds

FMIs = Bonds and Equities 
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The business case: What 
are DLT and digital assets 
for?

18



How much? 
Digital asset capabilities cost USD2m per annum 

$ 5.7 M

$ 0.7 M

$ 1.6 M

$ 0.3 M

$ 2.3 M

$ 5.1 M

$ 0.2 M

$ 2.2 M

$ 0.2 M

$ 3.0 M

Digital Assets (including crypto, etc.) DLT (including tokenisation)

$2.2m
Average firm 

spend on 
digital assets

$1.8m
Average firm 

spend on 
DLT

43%50%
31%40%

7%
25%

24%
40%

14%

7%

25%

18%

43%

21%
16%

20% 21%9%

14%

1%
29%

Apac
Africa & Middle

EastEuropeLatin AmericaNorth America

Less than USD100k USD101-500k USD501k-1 million USD1-5 million USD5-10 million Over USD10 million

Average DLT and digital asset spend by region



How much?
Providers are spending x10 on DLT and digital 
assets vs investor clients

$ 2.2 M
$ 2.8 M

$ 1.5 M $ 0.4 M

Digital Assets (including crypto, etc.)

$ 4.1 M

$ 2.8 M

$ 1.6 M
$ 0.8 M

DLT (including tokenisation)

Technology provider Banks and Brokers Market operator Investor

Average DLT / Digital Asset Project Spend (Average per segment and technology)



How much? 
Budgets are growing by 7% per annum – but speeds are different

North 
America

Latin 
America Europe Africa & 

Middle East

Market 
operators 8.3% -4.2% 4.4% 12.5%

Banks and 
Brokers 12.5% 12.5% 1.6% -6.3%

Investors 12.5% 0.9% -25.0%

Significantly 
reduced (by 
more than 

25%)
11%

Slightly reduced 
(by 1-25%)

9%

No change
37%

Slightly 
increased 
(by 1-25%)

21%

Significantly 
increased (by 

more than 
25%)
22% 8.3%

12.5%

12.5%

12.5%

12.5%

-25%

1.6% -6.3%

-4.2%

0.9%

4.4%



Why?
DLT and digital assets have to pay for themselves in 
revenues

42%

19%

15%

4% 3% 2% 1% 1%
New product

revenue /
distribution

Learning and
knowledge

development

Cost savings /
Operational
efficiencies

Treasury benefits
(incl. financing,

DVP, margining)

Replacement of
legacy platforms

Cost savings
from external

efficiencies

Increased
security

Regulatory
compliance

+29%

+11%

-10%

-8% -2% -4% -2% -3%

Key driver of DLT and digital asset investments (% of respondents citing each, 2023-2025)

2023 2024 2025



All

Market OperatorsBanks & 
Brokers

Investors

…but each segment has its own adoption 
drivers too

71%

36%

29% 30%

10% 10%
7% 7%

3%

46%

25%

17%

8%

25%

21%

13%

8% 8%

44%

38% 38%

6% 6% 6% 6% 6%

New product
revenue /

distribution

Cost savings /
Operational
efficiencies

Learning and
knowledge

development

Treasury benefits
(incl. financing,

DVP, margining)

Replacement of
legacy platforms

Industry /
regulator-driven

programmes

Cost savings from
external

efficiencies

Increased security Regulatory
compliance

Banks and Brokers

Market operator

Investor

Key driver of DLT and digital asset investments (% of respondents per segment 
citing each, 2025)

Crypto-
currencies

Money market 
funds

Stablecoins

Mutual funds

Sec Finance

Corp Bonds

Green bonds

Mutual funds

Structured 
products

Sec Finance

Stablecoins

Money market 
funds

Commodities

Carbon credits

Mutual funds

ETFs

OTC 
Derivatives

Futures and 
OptionsF

o
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s 
a
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iv
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Who?
DLT and digital asset initiatives are increasingly led by sales and the 
buy-side

C-level 
Management / 
Business Heads

Sales / Business 
Development

Strategy / 
Business 
Planning

Innovation 
Team

Product 
Management Treasury Compliance Operations IT

Investor 48% 55% 25% 11% 21% 3% -10% 24% -15%

Banks and Brokers -8% 19% -3% 4% 0% -15% -1% -3% 5%

Market operator -5% -6% -3% -5% -4% -11% -8% -1% -4%

% change in staff engagement on DLT and digital assets in 2024/2025



Performance?
Up to two-thirds of firms find DLT / digital assets to be better than traditional 
ones

38%

24%

26%

22%

26%

25%

27%

34%

32%

29%

27%

27%

21%

31%

25%

33%

29%

30%

-13%

-8%

-16%

-15%

-15%

-15%

-1%

-2%

-1%

-1%

-3%

-3%

Launched a tokenised fund

Pledged tokenised securities as collateral

Managed subscriptions into tokenised funds

Provided custody of digital assets

Issued a digital asset

Provided lending and financing against digital (crypto) assets

Significantly better than traditional assets Some improvement versus traditional assets No difference

Slightly worse than traditional assets Significantly worse than traditional assets

Where you have direct experience, how do digital assets compare 
with traditional assets in each use case?

Most improvement vs traditional assets



Performance? 
Fund tokenization and programmability – but positive in 
all criteria vs traditional assets

Issued a digital 
asset

Launched a 
tokenised fund

Managed 
subscriptions 
into tokenised

funds

Pledged 
tokenised

securities as 
collateral

Provided custody 
of digital assets

Provided lending 
and financing 
against digital 
(crypto) assets

Cost

Operational risk

Automation / Programmability

Safety / Security

Liquidity / Mobility

Reaching new customers

Average Net Score of each activity by its benefits: Digital assets vs traditional ssets

+

+

++

+

+

+

+

+

++

+

++

+

+

+

+

+

+

+

+

++

+

+
+

+

+

+

+

+

++

+

+

+

+

+

+
Minor 

improvement
Significant 
improvement



Performance? 
85% of respondents see more intraday liquidity

15%

21%

25%

29%

31%

33%

34%

30%

28%

34%

42%

51%

51%

49%

48%

37%

27%

16%

Intraday liquidity

Transaction processing costs

Cash and collateral utilisation / velocity

Failed trades / payments

Liquidity Coverage Ratio

Yield / Interest earnings

Practical impact of tokenization and digital cash on balance sheet costs (% of respondents 
citing level of impact)

No change Minor improvement Significant improvement



Key obstacles?
Building that liquidity is a challenge for almost everyone

33%

33%

31%

28%

26%

22%

20%

19%

15%

13%

11%

9%

6%

4%

0%

59%

49%

44%

56%

52%

47%

64%

56%

50%

69%

53%

55%

60%

71%

48%

8%

18%

24%

17%

22%

31%

16%

26%

35%

17%

36%

36%

34%

25%

52%

Limited liquidity of tokenised securities (including secondary market, financing, etc.)

Internal prioritisation of resources (vs other projects)

Lack of compelling business case / ROI

Contract negotiation and legal certainty around status of digital assets

Lack of viable cash leg to support transactions

Clarity on accounting / balance sheet treatment

Getting other firms to join the same network

(In)eligibility of digital / tokenised assets as collateral

Internal stakeholder awareness

Integration into Legacy IT Systems

Privacy / Security concerns

Multi-chain connectivity

Limited cost efficiencies vs other technologies

3rd party provider dependencies (including scalability issues and vendor-risk)

Technology and performance issues with DLT platforms

Key challenges and obstacles to DLT / digital asset projects (% of respondents citing each)

Blocking Obstacle Limiting Progress Not a concern



ROI?
DLT and digital assets have to deliver quickly

1 year
9%

2-3 years
30%

4-5 years
30%

Over 5 years
13%

Don't know
18%

1 year 2 years 3 years 4 years 5 years

Investors

Technology 
providers

Banks / Brokers

Market Operators



Market conditions are accelerating progress for 44% –
not holding it up

2%6% 50% 31% 12%

Impact of Q1 2025’s political and market developments on DLT / digital 
asset plans (% of respondents by answer)

Significantly negative impact Negative impact No impact Positive impact Significantly positive impact



DLT and 
digital asset 
projects



What network? 
Permissioned chains are mainstream now for 43% of firms

35%

65%

55%

60%

22%

12%

14%

40%

43%

24%

31%

2025

2024

2023

2022

Planned blockchain type for projects in 2025

Private blockchain

Public blockchain

Public blockchain with application permissioning

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

2022 2023 2024 2025

Use of Private blockchains by segment 
(% of respondents from 2022 to 2025)

Banks and Brokers Investor Market operator



…but network choices still depend 
on the intended benefit

58.6%

53.6%

50.0%

46.3%

33.3%

28.9%

20.0%

20.0%

7.7%

13.8%

10.1%

33.3%

16.7%

0.0%

28.5%

0.0%

20.0%

30.8%

27.6%

36.2%

16.7%

37.0%

66.7%

42.7%

80.0%

60.0%

61.5%

Treasury benefits (incl. financing, DVP, margining)

Learning and knowledge development

Increased security

Cost savings / Operational efficiencies

Replacement of legacy platforms

New product revenue / distribution

Cost savings from external efficiencies

Regulatory compliance

Industry / regulator-driven programmes

Planned blockchain type for projects in 2025 (by project driver)

Private blockchain Public blockchain Public blockchain with application permissioning



Digital Cash?
Non-CBDC adoption is growing by 17% a year

43

15%
21% 26%

14%

36%

10%
21%

6%

4%
20%

2023 2024 2025

Non-CBDC Digital Cash Types in 2023, 2024, 2025/2026 (% of Respondents using each 
form in projects)

Bank-issued stablecoin (Commercial cash) Tokenised cash on account Tokenised payment system / RTGS connector

Internal stablecoin Tokenised Money Market Funds



Digital cash? 
Europe leads the world 

16%

20%

9%

7%

4%

5%

4%

3%

3%

12%

15%

7%

3%

3%

2%

2%

1%

1%

10%

11%

7%

3%

2%

2%

1%

16%

5%

4%

7%

5%

3%

3%

3%

2%

EUR

USD

GBP

CHF

HKD

SGD

JPY

BRL

CAD

23. Cash Types in 2025/2026 - % of Respondents

Bank-issued stablecoin (Commercial cash)
Tokenised Money Market Funds
Tokenised payment system / RTGS connnector

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

Banks and Brokers Investor Market operator

Legal clarity 
(including 
settlement 

finality)

Acceptability 
(by 

counterparties)

Balance 
sheet 

treatment

Connectivity 
to legacy 
systems

Transparency 
(reporting on 
structure and 

reserves)

Programmab
ility

Requirement 
for pre-

funding (or 
not)

Yield 
generation

Core criteria for digital cash adoption (% of each 
segment citing each criteria)



Jurisdiction?
25% of all projects are based in EU and Luxembourg

5%
7%7%

9%
11%11%

14%
16%

19%

DLT jurisdictions (% of projects in 2025)

France Singapore Hong Kong

USA UK Switzerland

Germany Luxembourg EU

14%

20%

17%

5%

6%

5%

16%

24%

3%

17%

5%

18%

17%

24%

4%

5%

13%

10%

13%

10%

7%

50%

Apac

Europe

North America

DLT jurisdictions (% of projects by home location of 
firms)

EU France Germany Hong Kong Luxembourg

Singapore Switzerland UK USA



Are industry initiatives really helping? 
Only the ECB DLT trials are seen to be making an impact

17%

22%

37%

53%

39%

58%

8%

18%

13%

13%

21%

13%

26%

27%

29%

24%

25%

25%

22%

13%

13%

7%

11%

4%

28%

20%

8%

4%

4%

0%

ECB DLT trials (EU)

Project Agora (BIS)

Regulated Securities Network (USA)

HKMA Project Ensemble (Hong Kong)

Global Layer 1 initiative (MAS)

Project Acacia (Australia)

Expected impact of industry initiatives (% of respondents scoring each 1-5, where 5 is maximum 
impact)

1 2 3 4 5



thevalueexchange.co

thevalueexchange.co

This report has been prepared by The VX (Canada) Ltd. and is provided for information purposes only.

The information contained herein has been compiled from sources believed to be reliable, but, although all reasonable 
care has been taken to ensure that the information contained herein is not untrue or misleading, we make no 
representation that it is accurate or complete and it should not be relied upon as such. All opinions and estimates 
included herein constitute our judgment as at the date of this report and are subject to change without notice.

Unless we provide express prior written consent, no part of this report should be reproduced or distributed. We do not 
accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in 
respect of this report.

This document must not be considered as an offer to sell or a solicitation of an offer to buy any product, security or 
service.

Thank you!

https://www.nexans.fr/fr/
https://thevx.io/


Our personalized service to help 
you get the answers you need

Concierge

Specialist benchmarking insights to 
track the economic impact of your 
transformation in dollars and cents

Measure Impact

Collaborative, industry-wide campaigns 
to make the case for transformation

Industry advocacy

Tailored whitepapers, factsheets and 
webinars to help you make your case for 
transformation

Thought leadership

Leveraging our…

Hands-on experience
Over 25 years of practitioner experience in 
securities and capital markets

Expert community
An active and engaged community of industry 
leaders and changemakers across the globe

Unique industry data
Over five years of in-depth data on how and 
where the world is transforming its investment 
operations

… to empower changemakers with:

The ValueExchange
Empowering change-makers in the capital markets with expert-backed, statistical 
insights on the case for transformation
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