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DLT in the Real World 2024

Key findings

How can we 
accelerate growth?Where are we on the journey?

Why and where is digital 
liquidity forming?

DLT has never been more important: FMIs and 
wealth managers see it as at least 10% more 
important than 2023

Deeper, not wider: we are not running more new 
projects in 2024 – with a stable level of live 
deployments at 37%

Regional variance is significant – and is strongly linked 
to local regulatory developments

All issuance, little turnover: Despite over USD15 
billion in digital issuance, 47% of initiatives have less 
than USD1 million annual turnover 

66% of our initiatives are now driven by cost, 
revenue and treasury benefits, replacing learning as 
our core drivers

80% of investors see DLT as an enabler for 
distribution

Bonds are emerging as the central asset class

58% of our projects are tokenisation in 2024 – as 
native issuance becomes less core

3 core ecosystems are emerging – with physical 
assets and private markets growing fast

Money market funds are seeing a 13% increase in 
activity 

75% now struggle with DLT and digital assets, 
mainly because we’re using it differently

Addressing ROI, liquidity and regulatory clarity 
would help 75% of the sell side

Legal clarity is the #1 reason preventing investors 
from holding digital assets 

86% of core business users don’t see the value in DLT

65% are moving to private chains – but are we opting 
for safety over scale?

81% are working on interoperability – mainly at the 
application layer

A digital fixed income trade cycle is forming: with 
over $1 billion across issuance, trading and financing

We’re not where we expected to be: expectations 
are around two years ahead of reality

55% are pressing ahead with non-CBDC cash legs 
today



Fintech / Neobank
17%

Exchange / CSD
23%

Custodian / Bank
14%

Investment bank / broker
13%

Private Bank / Wealth 
management

13%

Fund manager
13%

Asset owner
5%

Regulator
1%

DLT in the Real World 2024

Overview

Africa & 
Middle 

East, 
7%

APAC, 19%

Europe, 36%

Latin 
America, 

7%

North America, 
30%

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 2024?

These Key Findings summarise the statistical 
insights gained from our market survey in Q2 
2024, sourcing detailed views from 343 
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.
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Where are we in the journey? 
Moving deeper, not wider
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DLT and digital assets are 
more important than ever

6

6.5
6.7 6.6

7.2

2020 2021 2022 2023 2024

Strategic importance of DLT and digital assets today 
(average out of 10, where 10 is highly strategic)

7.2

7.1

6.9

6.1

3.9

Exchange / CSD

Private Bank / Wealth
management

Custodian / Bank

Investment bank / broker

Fund manager (mutual funds)

Strategic importance by segment 
(and YoY change)

+10%

+19%

+2%

-4%

+9%



DLT and digital asset activity: 
moving deeper not wider

10%

39%

23%

7% 8%

14%

9%

13%

9% 10%

28%

30%

28%

11% 8%

4%

8% 32%

39% 37%

2020 2021 2022 2023 2024

Preparing Proof of Concepts Building / Development Live

56%

86%
96%

65% 63%

% of respondents working on DLT and digital asset projects (by stage and year)

Almost more live projects than ever – but we’re not seeing new project activity 



47%

21%

12%

5%

8%

8%

Average digital liquidity today 
(annual turnover, per participant)

…but it is not moving: 68% of initiatives are generating less than 
USD10 million in annual turnover

Digital liquidity is forming

USD501 million - 1 billion

USD101-500 million

USD51-100 million

USD11-50 million

USD2-10 million

USD1 million or less

Issuance Turnover

Bonds, 
$8,492

Structured 
products, 

$3,393

Commercial 
Papers , $2,323

Funds , $979

$0

$2,000

$4,000

$6,000

$8,000

$10,000

$12,000

$14,000

$16,000

Digital Asset Issuance to date
(excluding tokenisation, USD million)

Central Banks 
and 

Supranationals
54%



42%
of initiatives

have >3 
participants

41%
of initiatives

have >3 
participants

59%
of initiatives

have >3 
participants

27%

15%

19%

10%

7%

10%

4%

6%

7%

8%

13%

6%

2022

2023

2024

4-6 7-10 11-20 More than 20

Ecosystems are growing again

3.9

2.1

4.2

% of digital asset initiatives with more than 3 participants Average number of 
participants per initiative 

42% of our initiatives are credibly multi-lateral today



We’re not where we expected to be

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

2022 outlook

2021 outlook

2023 outlook

Industry 
restructuring

2024 outlook

Industry restructuring

Driving multilateral 
efficiencies

New product launches

Driving internal 
efficiencies

How do you see the role of DLT in your industry and over which time horizon?
(#1 impact of DLT and digital assets per year, including a 5 year outlook)

Industry 
restructuring

Industry 
restructuring

Driving 
internal 

efficiencies

Driving multilateral efficienciesNew product launches

Driving multilateral 
efficiencies

New product launches

We are still two years away from industry-level transformation
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Moving beyond 
issuance: 
Where is digital 
liquidity forming?
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A digital ecosystem is forming

49% of digital turnover is in 3 key ecosystems that span the trade cycle

Bonds 
(Vanilla) 

22%

Payments, 
stablecoins and 

CBDC 
18%

Crypto 
currencies 

11%

Securities 
financing / 
collateral 

9%

Equities / 
ETFs , 9%

Mutual 
funds , 8%

Money market 
funds , 6%

Structured 
products , 5%

Others 
13%

Total Digital Liquidity 
(% of total annual digital turnover) 

An emerging 
digital trade 

cycleUSD1bn
in total annual 

participant turnover for 
securities finance

Securities 
financing

USD1bn
in total annual 

participant turnover for 
bonds

Bond 
Issuance

USD1bn
in total annual 

participant turnover for 
payments

Trading and 
payments



0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

Preparing POC Development Live 2024

Asia-Pacific North America Latin America Africa & Middle East Europe

23% 
of respondents 
in the Middle 

East and Africa 
are in POC 

stages

25% 
of respondents 

in the Latin 
America are in 
development 

stages

44% 
of respondents 

in Asia and 
Europe are 
“live” today

DLT / digital asset activity by stage 
(Average % of respondents per year)

7.9

6.3

7.1
6.4

6.86.7
6.3

7.1 7.3

9.0

North America Africa & Middle
East

APAC Europe Latin America

Strategic importance of digital assets 
(Average out of 10, excluding DLT - by region)

2023 2024

US 
regulatory 
challenges 
with digital 

assets

MICA 
adoption, 
ECB trials 

and UK 
sandbox

Continuing 
momentum but few 
new developments 

since 2023

Each region is in its own stage of development – with digital asset 
views strongly driven by regulatory developments

Regional variance is significant

Congress 
regulation in 
Brazil, DCV 
digital pilot

! = + +



33%

18%
15%

11%

18%

23%

9%

23%

2024 2023

Why is digital liquidity forming?
Costs, revenues and liquidity replace learning as drivers

The percentage of 
projects being run 
for cost savings has 
grown by 15% YoY

The percentage 
of projects being 
run for liquidity 

benefits has 
grown by 9%

YoY
The percentage 

of projects being 
run for learning 

and 
development 

has reduced by 
12% YoY

Bonds (Vanilla)

Payments / FX (including CBDC)

Securities financing / collateral

Stablecoins / digital cash

Private Debt (including loans)

Money Market Funds

Bonds (Vanilla)

Equities / ETFs

Securities financing / collateral

Payments / FX (including CBDC)

Bonds (Green Finance)
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Bonds (Vanilla)

Equities / ETFs

Securities financing / collateral

Payments / FX (including CBDC)

Bonds (Green Finance)

Private Equity
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u
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Top drivers of DLT and digital asset initiatives 
(% of respondents citing each objective as core) 
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Which assets are we using 
for these objectives?



Investors see huge value in DLT 
for distribution

11% 11%

17%

22%

17%

11%

1. Research (into
the technology)

2. Preparing
business case: for

funding and
resources

3. Evaluation of one
or more protocols

4. Project /
Consortium

scoping: with
potential partners

5. Proof of Concept
/ Prototype

development

6. Developing a
blockchain

solution:
partnering with a

blockchain
provider

7. Developing a
blockchain

solution:
partnering with a

professional
services provider

8. Live blockchain
solution in
production

Banks Investor Platform Provider

Investors
80%

60%

20242021

Investors see the role of DLT as 
enabling distribution 

(% of investors citing new product 
opportunities as the key driver for DLT)

Investors are engaging but not for operational 
benefits



Bonds 
(80%)

Money 
market 

funds (43%)

Bonds 
(61%)

Green 
Bonds 
(36%)

Bonds 
(56%)

OTC derivatives (40%)

Crypto-currencies (32%)

Custodians

Custodians

Institutional investors

Wealth managers

Brokers

Payments / FX (47%)

Equities / ETFs (37%)   

Bonds (36%)

Mutual funds (60%)

Securities Finance / Collateral (32%)

Private Equity (28%)

Structured products (60%)

Money market funds (27%)

Bonds are emerging as the core 
digital asset class

Most popular asset classes per segment 
(% of respondents working on each asset class)

3rd most 
popular 
asset 
class

2nd most 
popular 
asset 
class

Most 
popular 

asset 
class



We are moving towards 
tokenisation
As native issuance remains core only 
for new asset classes

48%
52%

42%

58%

2023

2024

% of Project activity by digital asset type

30%

32%

33%

35%

36%

37%

39%

39%

39%

40%

40%

43%

43%

45%

51%

53%

55%

56%

58%

67%

70%

68%

67%

65%

64%

63%

61%

61%

61%

60%

60%

57%

57%

55%

49%

47%

45%

44%

42%

33%

Securities financing / collateral

GDR / ADRs

Physical assets (including Real Estate, Gold, etc.)

OTC Derivatives

Securitised assets

Equities / ETFs

Futures and Options

Money market funds

Commodities

Private Equity

Mutual funds

Private Debt (including loans)

Bonds (Vanilla)

Structured products

Payments / FX (including CBDC)

Carbon credits

Stablecoins / digital cash

Others

Bonds (Green Finance)

Crypto currencies

Native on-chain issuance Tokenisation (of existing securities / processes)
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Where is liquidity forming?
3 key ecosystems are forming – with private and physical assets 
growing fast

Stablecoins / 
digital cash

Bonds (Vanilla)

Private Debt 
(including loans)

Global average (all asset classes)

38%

28%

26%

24%

16%

16%

11%

5%

Physical assets (including Real Estate,
Gold, etc.)

Private Equity

Structured products

Payments / FX (including CBDC)

Bonds (Vanilla)

Securities financing / collateral

Private Debt (including loans)

Carbon credits

Largest ecosystems today
(Average # of ecosystem participants per initiative)

Fastest growing ecosystems 
(Average growth rate of ecosystem participants, 2023-2024)



Where are we building the next 
wave of initiatives? 
Money market funds have the momentum in 2024

% Change in levels of industry activity per asset class (2023-2024)

13%

8%7%
6%5%

4%
2%

-1%-1%-2%

Money
market
funds

Physical
assets

(including
Real Estate,
Gold, etc.)

Securities
financing /
collateral

Equities /
ETFs

Bonds
(Vanilla)

Payments /
FX

(including
CBDC)

Crypto
currencies

Private
Equity

Bonds
(Green

Finance)

Stablecoins /
digital cash

Bonds (Vanilla)

Equities / ETFs

Payments / FX (including CBDC)

Stablecoins / digital cash

Bonds (Green Finance)

Securities financing / collateral

Physical assets (inc. Real Estate, Gold)

Money market funds

Crypto currencies

Private Equity

Private Debt (including loans)

Securitised assets

Carbon credits

Structured products

Mutual funds

Commodities

OTC Derivatives

Futures and Options

GDR / ADRs

Top 10 
asset 

classes
64%

Other 
asset 

classes
36%

Levels of industry activity per asset class (2024)

Fastest growingNo change 
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How can we 
accelerate growth?
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What would accelerate growth?
Addressing ROI, liquidity and regulatory clarity would help more than 75% of the sell 
side

% of respondents struggling with each area (2024) Core challenges

Lack of compelling business case / ROI

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

Legal certainty around recognition and status of digital assets

Building an ecosystem around our solution

Internal prioritisation of resources (vs other projects)

Integration into Legacy IT Systems

Limited cost efficiencies vs other technologies

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

Privacy / Security concerns

Integration of tokens across multiple chains



Clarity is a key blockage for investors
Lack of legal clarity is blocking 80% of investors from holding digital assets in their portfolios

Lack of legal certainty around recognition and status of digital assets

Lack of internal approvals to hold digital assets (from risk, compliance, finance, legal)

Lack of digital asset custody capabilities (internally)

Limited liquidity of digital assets (in secondary markets)

Lack of digital asset custody capabilities (by custodians and service providers)

Lack of consistent security identifiers and reference data for digital securities

Inability to use digital assets across multiple platforms

Inability to finance / mobilise digital assets (including use as collateral)

Lack of external approvals to hold digital assets (by trustee, regulator, etc.)

Lack of reliable pricing sources (and associated methodologies) for valuations

Inability to transact on real time basis

1. Clarity

2. Infrastructure

3. Mobilisation

80% of 
investors 
struggle 

with 
these 
issues



FMIs Custodians

The case for convergence

With few common objectives and lots of different asset classes, there is no 
single, industry business case for DLT

Brokers Wealth Institutional 
Investors

D
ri

ve
rs

Cost savings, 27%

New product 
opportunities, 22%

Treasury and liquidity 
benefits, 20%

Learning and 
development, 12%

Cost savings, 32%

Treasury and liquidity 
benefits, 16%

New product 
opportunities, 16%

Learning and 
development, 15%

New product opportunities, 39%

Cost savings, 26%

Learning and 
development, 16%

Treasury and liquidity 
benefits, 8%

Cost savings, 35%

Learning and 
development, 22%

Treasury and liquidity 
benefits; 17%

New product 
opportunities, 15%

New product opportunities, 36%

Cost savings, 14%

Treasury and liquidity 
benefits, 14%

Learning and 
development, 11%

Bonds (61%)

Equities / ETFs (37%)

Securities Finance / Collateral (32%)

Bonds (56%)

Payments / FX (47%)

Crypto-currencies (32%)

Bonds - green finance 
(36%)

Bonds (36%)

Money market funds (27%)

Bonds (80%)

Mutual funds (60%)

Structured products (60%)

Money market funds (43%)

OTC derivatives (40%)

Private Equity (28%)

C
o

re
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a
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e
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ta
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Strongly 
divergent 

drivers

Focus 
increasing 

around 
bonds 



People and the business case
Our three intended beneficiaries are the last people in the room – and 86% of them 
struggle to understand the case for DLT

29%

14%

14%

57%

86%

57%

57%

71%

Lack of compelling business case /
ROI

Building an ecosystem around our
solution

3rd party provider dependencies
(including scalability issues and

vendor-risk)

Internal prioritisation of resources (vs
other projects)

Integration into Legacy IT Systems

Blocking obstacle Limiting progress

Who is leading our DLT and digital asset initiatives today? 
(Average leadership score out of 5)

Why dedicate control function resource to DLT?
% of Compliance, Finance and Operations staff struggling with 

ROI and the case for DLT

Core 
users



A move to private networks
risks blocking scale

We are going private in almost every asset class

65%55%

12%

14%

23%
31%

20242023

Public blockchain with application permissioning

Public Blockchain

Private Blockchain

% of respondents using 
each type of blockchain 

-10%

-7%

-5%

-2%

1%

2%

4%

7%

10%

12%

15%

15%

15%

17%

19%

21%

23%

28%

Carbon credits

Commodities

Stablecoins / digital cash

GDR / ADRs

Physical assets (including Real Estate, Gold, etc.)

Crypto currencies

Private Equity

Bonds (Green Finance)

OTC Derivatives

Futures and Options

Equities / ETFs

Payments / FX (including CBDC)

Mutual funds

Structured products

Bonds (Vanilla)

Securities financing / collateral

Private Debt (including loans)

Securitised assets

% change in private blockchain usage 2023/2024

More privateMore public



A move to private networks
risks blocking scale

Almost every asset class is now more private than public

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Bonds (Vanilla)

Securities financing / collateral

Private Debt (including loans)

Private Equity

Mutual funds

Equities / ETFs

Securitised assets

Money market funds

Payments / FX (including CBDC)

Bonds (Green Finance)

Grand Total

Commodities

Structured products

Futures and Options

Physical assets (including Real Estate, Gold, etc.)

Carbon credits

GDR / ADRs

OTC Derivatives

Stablecoins / digital cash

Crypto currencies

Private Blockchain Public blockchain with application permissioning Public Blockchain

Almost every asset class is now more private than public 
(% of respondents using different types of network, per asset class in 2024)
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Building interoperability
A core responsibility for application providers – more than network or wallet 
managers

No work going on 
to drive 

interoperability; 
19%

Work ongoing to drive 
interoperability; 81%

% of respondents who are 
building live / commercial 

propositions, who are focusing 
on interoperability today

What are the roles and responsibilities for interoperability? 
(% of respondents working on interoperability at each stage and level)

Issuer level 
(i.e. Investment 

banks)

Network level 
(i.e. Blockchain 

operators)

Application level 
(i.e. platform 

providers)

Wallet level 
(i.e. digital wallet 

providers)

Data models 
(security data, etc.) 25% 33% 38% 5%

Technical processing 
of transfers 7% 33% 42% 19%

Legal validity of 
transfers 14% 44% 31% 11%



The Cash leg: what do we need?

79%

54%

49%

47%

31%

Existing regulatory clarity

Digital asset's liquidity

Transparency of linkage / pegging to
underlying securities

Clarity of bankruptcy procedures

Digital asset's connectivity to
multiple platforms

Existing
regulatory clarity

Transparency of
linkage / pegging

to underlying
securities

Clarity of
bankruptcy
procedures

Digital asset's
liquidity

Digital asset's
connectivity to

multiple platforms

Bank ranking Investor ranking

1 3 4 2 51 2 3 4 5

Ranking of core requirements for Cash legs – by segment

Liquidity

What do we need from the cash leg: liquidity or asset safety first?

% of respondents citing each area as a 
critical dependency for digital cash

Asset safety



The cash leg: pressing on
Less than 50% of banks are blocked by CBDCs today

43%

50%

52%

23%

17%

14%

6%

5%

14%

17%

13%

1%

17%

2%

12%

14%

Banks

Investor

Platform Provider

Central Bank cash (CBDC) Bank-issued stablecoin (Commercial cash)

Internal stablecoin Tokenised cash on account

Tokenised Money Market Funds Tokenised payment system

We’re not waiting for CBDCs 
(% of respondents using each form of digital cash)

51%
55%

Significant increase in adoption 
of viable options today

(% of respondents using each form 
of digital cash, excluding CBDCs)

15%
21%

14%

36%
10%

6%

4%



Waiting for CBDCs
We still have at least three years before we can use CBDCs

8% 9% 11% 9% 10% 11%
5% 8%

23% 22% 17%

12% 10% 8%
12% 8%

9% 14%
11%

17%
14% 13%

12% 13%

51% 51%
55% 58%

63% 65% 68% 69%

USD EUR GBP CHF SGD HKD CNY / CNH CAD

Expected availability date for CBDCs

2024 2025 2026 2027 or after



USA
21%

North America

Regulatory clarity as a competitive edge

Activity is concentrating amongst regimes that can offer regulatory clarity

Distribution of “live” initiatives by booking centre 
(% of total, 2024)

Singapore
23%

Other
23%

Hong Kong
15%

APAC

Luxembourg
15%

EU (MICA)
10%

Germany
10%

Switz
10%

EU Pilot 
Regime

9%

UK
9%

Europe

Advice from external 
consultants, 6%

Following other 
peers, 10%

Location of 
booking 

entity
37%

DLT-friendly 
rules and 

regulatory 
clarity
48%

53%

41%

Core drivers of choice of regime
(% of respondents, 2024)

56%

68%

Luxembourg

UK

Singapore

USA

Other global booking 
centres 

37%

Other global booking 
centres 

39%

Other global booking centres 
79%



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



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/
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