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It is a fact that the universe is expanding��DQG�
HYHQ� IDVWHU� WKDQ� DVWURQRPHUV� H[SHFWHG� MXVW� D�
IHZ�\HDUV�DJR��1HYHUWKHOHVV��IRU�VRPH�RI�XV��LW�LV�
GLIILFXO WR�JUDVS�ZKDW�H[SDQGLQJ�DFWXDOO\�PHDQV�
ZKHQ�VSDFH�DOUHDG\�VHHPV�LQILQLWH�

)RUWXQDWHO\�� \RX� FDQ� DOZD\V� FKDQJH� IRFXV� WR�
DOWHUQDWLYH�VSDFHV�ZKHUH�RQJRLQJ�H[SDQVLRQ� LV�
PRUH� WDQJLEOH� DQG� HDVLHU� WR� XQGHUVWDQG�� 2QH�
VXFK� VSDFH� LV� WKH� DVVHW� WRNHQL]DWLRQ� LQGXVWU\��
ZKLFK�WKLV�QHZ�HGLWLRQ�RI�WKH�:KRȇV�:KR�*XLGH�
�����LV�DOO�DERXW��

1RW� WKDW� LWȇV� EHHQ�D�ZDON� LQ� WKH�SDUN� VLQFH� WKH�
ELUWK� RI� WKH� LQGXVWU\�� )ROORZLQJ� WKH� FROODSVH�
RI� WKH� Ζ&2�FUD]H�DURXQG������� LW�ZDV� LQGHHG�D�
EXPS\�URDG�IRU�VRPH�\HDUV��ZLWK�EHOLHI�IROORZHG�
E\� GLVEHOLHI� DQG� QHZ� EHOLHIV�� +RZHYHU�� IRU�
WKH� SDVW� WZR� \HDUV� RU� VR�� WKLQJV� KDYH� VWDUWHG�
WR� FKDQJH� IRU� WKH� EHWWHU�� DQG� ZKDW� ZH� VHH�
QRZ� LV� D� WRNHQL]DWLRQ� VSDFH� ZKLFK�� LQ� IDFW���
LV�H[SDQGLQJ�LQ�VHYHUDO�ZD\V�

)LUVW��EDVHG�RQ�7KH�7RNHQL]HUȇV�RZQ�REVHUYDWLRQV�
DQG� WKH� VKHHU� QXPEHUV� RI� OLVWHG� FRPSDQLHV�
LQ� 7KH� :KRȇV� :KR� *XLGH� ����� FRPSDUHG� WR�
ODVW� \HDUȇV� JXLGH��ZH� VHH�DQ� LQFUHDVH�ZLWKLQ�DOO�
FDWHJRULHV� �� LVVXDQFH� SODWIRUPV�� H[FKDQJHV��
ODZ\HUV��DQG�VHUYLFH�SURYLGHUV��

7KH� RQO\� UHDVRQ� WKH� WRWDO� QXPEHU� RI� OLVWHG�
FRPSDQLHV�LQ�WKH�JXLGH�KDV�QRW�JRQH�XS�LQ�WKH�
�����HGLWLRQ�LV�WKDW�ZH�GHFLGHG�WR�OHDYH�RXW�1)7�
FRPSDQLHV� �D� WRWDO� RI� DURXQG� ���� FRPSDQLHV�
ODVW� \HDU���:H�PDGH� WKLV� GHFLVLRQ� EHFDXVH� WKH�
1)7�PDUNHW�ZHQW� WKURXJK�D�KLJKO\� WXPXOWXRXV�
SHULRG�LQ�������DQG�LWȇV�VWLOO�FKDOOHQJLQJ�WR�JHW�D�
VDWLVIDFWRU\� RYHUYLHZ� RI� WKH� UHPDLQLQJ� SOD\HUV�
�8UJHQW� DSSHDO� WR� DOO� 1)7� FRPSDQLHV�� 6WRS�
KLGLQJ� EHKLQG� ERUHG� DSHV�OLNH� SURILOH SLFWXUHV�
DQG�IXQQ\�DOLDVHV�DQG�VWDUW�VKRZLQJ�\RXU�WHDPVȇ�
UHDO� IDFHV� DQG� SURILOHV RQOLQH�� 7UDQVSDUHQF\� LV�
WKH�EHVW�ZD\�WR�FUHGLELOLW\���

6HFRQG��QHZ�W\SHV�RI�SOD\HUV�KDYH�HQWHUHG�LQWR�
WKH�VSDFH��$V�7DO�(O\DVKLY�� FR�IRXQGHU�RI�63L&(�
9&��SRLQWV�RXW�LQ�WKH�LQWHUYLHZ�ȇ7KH�:DLW�LV�2YHUȇ�
�VHH�SDJH�����ZH�KDYH�VWDUWHG�WR�VHH�D�QHZ�WRS�
GRZQ�DGRSWLRQ�RI�WRNHQL]DWLRQ�LQVWHDG�RI�RQO\�D�
ERWWRP�XS�JURZWK�

ȋ6RPH�LQGXVWU\�SOD\HUV�VXFFHHGHG�DQG�JUHZ��EXW�
LW�ZDV�ERWWRP�XS�JURZWK��ZKLFK�LV�QRW�VXIILFLHQ�
IRU�DQ�LQGXVWU\�WR�IORXULVK�IXOO\��ΖQVWHDG��\RX�QHHG�
WR�VHH�D�WRS�GRZQ�DGRSWLRQ��7KDW�EHJDQ�WR�VKLIW�
LQ�������ΖW�EHJDQ�ZLWK�LQVWLWXWLRQDO�SOD\HUV�WU\LQJ�
WR� VLPSOLI\� FRPSOH[� SURFHVVHV� OLNH� VHFXULWLHV�
WUDQVDFWLRQV�VHWWOHPHQW�PDQDJHPHQW�ȋ

7KLV� LV� SHUKDSV� RQH� RI� WKH� PRVW� LPSRUWDQW�
PDUNHW� GHYHORSPHQWV� HYHU� EHFDXVH� WKHVH� ELJ�
LQVWLWXWLRQDO�SOD\HUV�GHOLYHU�D�ODEHO�RI�FUHGLELOLW\�
WKDW�KHOSV�GUDZ� WKH� LQGXVWU\�RXW�RI� WKH� FU\SWR�
VKDGRZV� DQG� LQWR� WKH� PDLQVWUHDP� GD\OLJKW��
ΖQ� UHFRJQLWLRQ� RI� WKLV� WUHQG�� ZH� KDYH� DGGHG�
D� FDWHJRU\� RI� LQGXVWU\� SOD\HUV� WR� WKLV� \HDUȇV�
HGLWLRQ� RI� RXU� JXLGH�� ΖWȇV� FDOOHG� ȇΖQVWLWXWLRQVȇ��
SULPDULO\� HQFRPSDVVLQJ� EDQNV�� FHQWUDO�
VHFXULWLHV�GHSRVLWRULHV��&6'V���DQG�LQWHUQDWLRQDO�
LQYHVWPHQW� FRPSDQLHV�� +RZHYHU�� RQO\� SOD\HUV�
ZKR�VWDQG�RXW�DQG�HPEUDFH�WKH�WRNHQ�HFRQRP\�
LQ�SUDFWLFH�DUH�LQFOXGHG�

)LQDOO\�� WKH� VSDFH� RI� WRNHQL]DWLRQ� LV� H[SDQGLQJ�
LQ� D� PRUH� DEVWUDFW� PDQQHU�� WRR�� ZKLFK� LV�
HTXDOO\� FUXFLDO� VLQFH� LW� HVWDEOLVKHV� WKH� LQGXVWU\�
EDFNERQH� DQG� HQDEOHV� IXWXUH� GHYHORSPHQWV��
:H� DUH� WDONLQJ� DERXW� WKH� LQWDQJLEOH� IDEULFV� RI�
UHJXODWLRQV�� ZKLFK� DUH� LQGLVSHQVDEOH� IRU� DVVHW�
WRNHQL]DWLRQ� WR� IORXULVK�� &URVV�MXULVGLFWLRQDO�
UHJXODWLRQV� ZLOO� OLNHO\� UHPDLQ� KLJKO\� FRPSOH[�
IRUHYHU��EXW� OHJLVODWRUV�DQG�UHJXODWRUV�DUH�QRZ�
WDNLQJ� WKH� LQGXVWU\� VHULRXVO\�� DQG� WKLQJV� DUH�
PRYLQJ� IRUZDUG�� 6R�� GRQȇW� UHMHFW� UHJXODWLRQ��
HPEUDFH�LW�

7KH� DVVHW� WRNHQL]DWLRQ� LQGXVWU\� LV� H[SDQGLQJ�
IDVW���LI�\RX�DUH�DZDUH�RI�D�FRPSDQ\�WKDW�ZH�KDYH�
PLVVHG�LQ�WKLV�HGLWLRQ�RI�RXU�JXLGH��SOHDVH�VHQG�
XV�DQ�HPDLO�DW�LQIR#WKHWRNHQL]HU�LR��)LQDOO\��ZH�
ZDQW� WR� VLQFHUHO\� WKDQN� DOO� WKH� VSRQVRUV� ZKR�
KDYH� RIIHUHG� WKHLU� VXSSRUW� WR� WKLV� HGLWLRQ� RI�
WKH�:KRȇV�:KR�JXLGH��3OHDVH�ILQG�WKH�FRPSDQ\�
QDPHV�RQ�SDJH����

Happy reading!
The Tokenizer 
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1. A Pioneer’s Journey
Michael Juul Rugaard
(MJR):� <RX� SOD\� VHYHUDO
UROHV�LQ�WKH�LQGXVWU\��DQG
QRZ� DOVR� DV� DQ� DXWKRU�
ZLWK� WKH� QHZ� ERRN�
%ORFNFKDLQ� 3URSKHFLHV��
+RZ�ZRXOG�\RX�GHVFUL�
EH� \RXUVHOI� DQG� ZKDW�
\RXȇUH� GRLQJ� LQ� WKLV�
QHZ� LQGXVWU\� ZH� DUH�
OXFN\�WR�EH�SDUW�RI"

Tal Elyashiv (TE): 
+RZ� Ζ� GHVFULEH� P\�
VHOI� LV� SUREDEO\� WKH�

WRXJKHVW�TXHVWLRQ��0RUH�WKDQ�

2. The Wait is over

DQ\WKLQJ��Ζ�ORYH�JHWWLQJ�WKLQJV�GRQH��HVSHFLDOO\�ZKHQ�
ΖȇP�H[FLWHG�DERXW�WKHP��ΖQ�WKDW�VHQVH��ΖȇP�D�NLG�DW�KH�
DUW��7KURXJKRXW�P\�FDUHHU��Ζ�KDYH�EHHQ�OXFN\�HQRXJK�
WR�NQRZ�ZKHQ�WR�SLYRW�WR�WKH�QH[W�ȊWKLQJȋ�WKDW�Ζ�FDQ�
JHW�H[FLWHG�DERXW� �� DQG� Ζ�KDYH�QR� LQWHQWLRQ� WR� VWRS�
GRLQJ�WKDW�

Ζ�JRW�H[SRVHG�WR�EORFNFKDLQ�ODWH��DURXQG�������Ζ�ZDV�
EXV\�KHDGV�GRZQ�UXQQLQJ�D�VWDUWXS�EHIRUH�WKDW��DQG�
Ζ�ZRNH�XS�WR�P\�QH[W� WKLQJ�DQG�VWDUWHG�ZRUNLQJ�RQ�
63L&(� 9&�� 7KLV� ZDV� ZKHQ� Ζ� ILUVW EHFDPH� DZDUH� RI�
EORFNFKDLQ��(DUOLHU��Ζ�RIWHQ�KDG�&Ζ2�UROHV�GHDOLQJ�ZLWK�
WHFKQRORJ\�RSHUDWLRQV�LQ�ODUJH�WUDQVDFWLRQDO�EXVLQHV�
VHV�� %XW� ZKHQ� Ζ� VDZ� EORFNFKDLQ� WHFKQRORJ\� IRU� WKH�
ILUVW WLPH��Ζ�UHDFWHG�VWURQJO\�DQG�VDLG��ȇ0DQ��WKLV�LV�VR�
PHWKLQJ�ȇ�:KHQ�SXW�WR�SURSHU�XVH��EORFNFKDLQ�FRXOG�
VROYH�PRVW�RI�WKH�FRPSOH[LW\�FUHDWHG�RYHU�WKH�ODVW�GH�
FDGHV�LQ�DOO�WUDQVDFWLRQDO�LQGXVWULHV�

Tal Elyashiv is one of the true pioneers of the asset tokenization�DQG�VHFXULW\�WRNHQ�LQGXVWU\��ΖQ�
������63L&(�9&�GHEXWHG�LWV�ILUVW�IXQG��63L&(�Ζ��ZKLFK�ZDV�WKH�ILUVW�IXOO\�WRNHQL]HG�9&�IXQG�HYHU��:KLO
WKH�ODXQFK�RI�63L&(�ZDV�DQ�RYHUZKHOPLQJ�VXFFHVV��LW�ZDV�D�ORQJ�MRXUQH\�WR�JHW�WR�WKDW�GHVWLQDWLRQ��
6LQFH�RQO\�PLQLPDO�UHJXODWRU\�JXLGHOLQHV�ZHUH�DURXQG��QRW�WR�PHQWLRQ�WKH�WHFKQRORJ\��7DO�DQG�KLV�
WHDP�KDG�WR�VWDUW�IURP�VFUDWFK�DQG�EXLOG�WKH�ULJKW�WHFKQRORJ\�LQIUDVWUXFWXUH�WR�QDYLJDWH�D�UHJXODWRU\�
ODQGVFDSH�LQ�LWV�HDUO\�XQGHUVWDQGLQJ�RI�WRNHQL]DWLRQ��+RZHYHU��WKLV�H[SHULHQFH�JDYH�7DO�D�WUXO\�
SURIRXQG�XQGHUVWDQGLQJ�RI�ERWK�WKH�WHFKQLFDO�DQG�UHJXODWRU\�DVSHFWV�RI�WKH�VSDFH��ZKLFK�LV�VWLOO�
WRGD\�RQH�RI�WKH�VLJQLILFDQW�FKDOOHQJHV�IRU�SURIHVVLRQDOV�LQ�WKH�LQGXVWU\

ΖQ�WKLV�LQWHUYLHZ��7DO�WDNHV�XV�RQ�D�WRXU�IURP�WKH�HDUO\�GD\V�DOO�WKH�ZD\�LQWR�WKH�IXWXUH��WDONLQJ�DERXW�
VRPH�RI�KLV�SUHGLFWLRQV�RU�ȊSURSKHFLHVȋ�IRU�WKH�FRQWLQXHG�GHYHORSPHQW�DQG�HYROXWLRQ�RI�WKH�DVVHW�
WRNHQL]DWLRQ�VSDFH��7DO�LV�FRQILGHQW�WKDW�WKH�LQGXVWU\�LV�ZKHUH�LW�VKRXOG�EH�DQG�WKDW������LV�7KH�<HDU
RI�7RNHQL]DWLRQ�

An interview with  
Tal Elyashiv, Co-Founder and Managing 

Partner of SPiCE VC, Co-Founder and Board 
Member of Securitize, and author of the 

book, ‘Blockchain Prophecies’. 

By Michael Juul Rugaard. 
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0RVW� LQGXVWULHV� WKDW� LPSDFW�RXU� OLYHV�DUH� LQFUHGLEO\�
FRPSOH[�WUDQVDFWLRQDO�LQGXVWULHV��DQG�Ζ�MXVW�WKRXJKW��
:2:��7KLV�WHFKQRORJ\�FDQ�VLPSOLI\�DQG�VROYH�D�ORW�RI�
SUREOHPV�DQG�HQDEOH�WKLQJV�WKDW�ZHUHQȇW�SRVVLEOH�EH�
IRUH��$QG�Ζ�VWDUWHG�WKLV�MRXUQH\�ZLWK�63L&(�9&�IRFXVLQJ�
RQ�%ORFNFKDLQ�EDVHG�FRPSDQLHV�

MJR:� 2ND\�� VR� 63L&(� 9&� VWDUWHG� EHIRUH� 6HFXULWL]H��
ULJKW"

TE: :H�VWDUWHG�63L&(�9&�LQ�������EXW�LW�WRRN�D�ZKLOH�
WR� ILJXUH RXW�ZKDW�WKH�IRFXV�RI� WKH�IXQG�VKRXOG�EH��
7KHQ�ZH�VWDUWHG�WKH�UHJXODWRU\�SURFHVV��EXW�EHFDXVH�
ZH�ZHUH�WKH�ILUVW 9&�IXQG�WR�EH�IXOO\�WRNHQL]HG��WKHUH�
ZHUH�QR�UHJXODWRU\�RUDFOHV�WR�WXUQ�WR��:H�KDG�WR�ILJ �
UH�RXW�WKH�UHJXODWRU\�IUDPHZRUN�RQ�RXU�RZQ��:H�GH�
FLGHG�WR�WDNH�WKH�WLPH�DQG�GR�WKH�QHFHVVDU\�ZRUN�VR�
LW�ZDV�H[HFXWHG�IODZOHVVO\� :KLOH� LW� WRRN�VRPH�WLPH��
RXU� ILUVW IXQG�ZDV�D�KXJH� VXFFHVV�ZKHQ� LW� RIILFLDOO
ODXQFKHG� LQ�������:KLOH�ZRUNLQJ�RQ�WKH�WHFKQRORJ\�
IRU�WKH�IXQG��ZH�UHDOL]HG�WKDW�WKLV�ZDV�ZD\�WRR�LPSRU�
WDQW�WR�EH�EXULHG�XQGHU�D�9&�IXQG��$QG�VR�ZH�VSXQ�
RII 6HFXULWL]H�DV�DQ�LQGHSHQGHQW�HQWLW\��DQG�WKH�UHVW�
LV�KLVWRU\�

MJR: <RX�ZHUH� WKH� ILUVW WR� IXOO\� WRNHQL]H�D�9&� IXQG��
:KDW�ZHUH�WKH�UHDVRQV�IRU�GRLQJ�VR"�:DV�LW�WR�LQFUHD�
VH�OLTXLGLW\�IRU�WKH�LQYHVWRUV"�:DV�LW�WR�HQDEOH�PRUH�
DQG�OHVV�ZHDOWK\�LQYHVWRUV�WR�EH�SDUW�RI�WKH�IXQG"�'LG�
\RX�VHH�WKHVH�DGYDQWDJHV�DOUHDG\�DW�WKDW�WLPH"

TE: <HV�� WKDWȇV�ZKDW�ZH� VDZ��$QG�KDYLQJ�PRUH�SDU�
WLFLSDWLRQ� KDV� WZR� LQWHUHVWLQJ� EHQHILWV WR� LW�� 2QH� LV�
WKDW�LWȇV�JUHDW�WR�LQFUHDVH�\RXU�UHDFK��7\SLFDO�9&�IXQGV�
KDYH�RQO\� ��� WR� ��� /3V�EHFDXVH� WKH�SURFHVVHV� DQG�
UHJXODWRU\�DVSHFWV�DUH�FRPSOLFDWHG��63L&(�9&�KDV�����
/3V��EXW�ZH�RQO\�QHHG�D�VPDOO�VWDII EHFDXVH�WKH�IXQG�
LV�WRNHQL]HG��:LWK�63L&(�Ζ��ZH�DOUHDG\�GLG�WZR�GLVWUL�
EXWLRQV�RI�SD\RXWV�EDFN�WR� LQYHVWRUV��DOO�DXWRPDWHG�
ZLWK�ORZ�RSHUDWLRQDO�FRVWV�

:H�DOVR�GHVLJQHG�63L&(�WR�EH�PRUH�LQFOXVLYH�IRU�LQ�
YHVWRUV�DQG�EORFNFKDLQ�WHFKQRORJ\�KHOSHG�XV�DFKLHYH�
WKDW��3ULYDWH�HTXLW\� IXQGV�RU�9&�IXQGV�DUH�H[FOXVLYH�
LQVWUXPHQWV� IRU� WKH� YHU\� ZHDOWK\� DQG� LQVWLWXWLRQDO�

LQYHVWRUV� EHFDXVH� WKH� PLQLPXP� WLFNHW� UHTXLUHG� WR�
SDUWLFLSDWH� LV�KXJH��7KLV� OXFUDWLYH�DVVHW�FODVV�FDQ�EH�
GHPRFUDWL]HG�WKURXJK�WRNHQL]DWLRQ���EHFRPLQJ�DYDL�
ODEOH�WR�RUGLQDU\� LQYHVWRUV�WKDW�FDQ�VKDUH�WKH�VDPH�
W\SH�RI�LQVWUXPHQWV�DV�WKH�ODUJH�LQYHVWRUV�

MJR: 6LQFH�\RX� ODXQFKHG�WKH�ZRUOGȇV� ILUVW WRNHQL]HG�
IXQG�DQG�KDG�WR�GR�ORWV�RI�WKH�UHJXODWRU\�JURXQGZRUN�
\RXUVHOI��ZHUH�\RX�DVNHG�WR�DGYLVH�VRPH�UHJXODWRU\�
DXWKRULWLHV�DV� WKH� ILUVW UHJXODWRU\� IUDPHZRUNV�ZHUH�
EHLQJ�GUDZQ�XS"

TE: 7KH� DQVZHU� LV� \HV�� ZH� KDYH� KDG� FRQYHUVDWLRQV�
ZLWK� UHJXODWRU\� DXWKRULWLHV�� +RZHYHU�� PRVW� RI� WKH�
FRQYHUVDWLRQV��IRU�LQVWDQFH��ZLWK�WKH�6(&��)Ζ15$��WKH�
)&$�DQG�0$6�KDSSHQHG�WKURXJK�6HFXULWL]H��$UFKD[��
DQG�ΖQYHVWD[�ZKR�DUH�GLUHFWO\�UHJXODWHG�E\�WKRVH�UH�
JXODWRU\�ERGLHV��&RQYHUVDWLRQV�ZLWK� UHJXODWRUV�DOVR�
RFFXUUHG�LQ�RWKHU�MXULVGLFWLRQV��OLNH�-DSDQ��(8��DQG�ΖV�
UDHO��

:H�KDG�PDQ\� LPSDFWIXO� FRQYHUVDWLRQV� WKDW� LQIOXH �
FHG�RXU�YLVLRQ�IRU�WKH�IXQG��EXW�DOVR�IRU�WKH�JUHDWHU�LQ�
GXVWU\��+DYLQJ�WKLV�SURIRXQG�XQGHUVWDQGLQJ�LV�FUXFLDO�
IRU�DQ�LQYHVWRU��ΖI�\RXȇUH�QRW�LQ�WKH�HFRV\VWHP��\RXȇOO�
PDNH�LQYHVWPHQW�GHFLVLRQV�WKDW�PD\�EHFRPH�VWXSLG�
LQ�UHWURVSHFW��6R��EHLQJ�LQ�WKH�HFRV\VWHP�KHOSHG�XV�D�
ORW�ZLWK�LQYHVWPHQW�GHFLVLRQV��$QG�LW�EURXJKW�PH�WR�
P\�ZULWLQJ�DV�ZHOO�

2. The Year of Tokenization
MJR: 6XUH��WKDWȇV�D�QLFH�VHJZD\���OHWȇV�WDON�DERXW�\RXU
ZULWLQJ��<RX�SXEOLVKHG�WKH�ERRN�Ȇ%ORFNFKDLQ�3URSKH�
FLHVȇ�MXVW�UHFHQWO\��ΖW�LV�EDVHG�RQ�DUWLFOHV�\RX�KDYH�ZULW�
WHQ�RYHU�WKH�ODVW�IHZ�\HDUV��ULJKW"

TE: <HV�� DIWHU� \HDUV� LQ� WKLV� HFRV\VWHP�� Ζ� GHFLGHG� WR�
VWDUW� ZULWLQJ� DERXW� LW�� Ζ� KDYH� ZULWWHQ� DUWLFOHV� DERXW�
EORFNFKDLQ��ZKLFK�KDYH�EHHQ�SXEOLVKHG� LQ� ILQDQFLDO�
EXVLQHVV��DQG�LQYHVWPHQW�UHODWHG�SXEOLFDWLRQV�DFURVV�
WKH�JOREH��Ζ�VWLFN�WR�ZKDW�Ζ�NQRZ��OHDQLQJ�PRUH�WRZ�
DUGV�WKH�EXVLQHVV�SHUVSHFWLYH��DQG�OHVV�WRZDUGV�WKH�
WHFKQRORJLFDO� LQWULFDFLHV� RI� WKH� VSDFH�� 7KH� SXUSRVH�
LV� WR� WHOO� D� UHDO�WLPH� VWRU\� DERXW� KRZ� EORFNFKDLQ� LV�
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FUHDWLQJ� �DQG�ZLOO� FRQWLQXH� WR�FUHDWH�� YDOXH� LQ�GLII �
UHQW�YHUWLFDO�LQGXVWULHV��ΖQ�WKH�ERRN��Ζ�DOVR�LGHQWLI\�NH\�
WUHQGV�WKDW�ZLOO�GHWHUPLQH�ZKHUH�WKH�PDUNHW�LV�KHD�
GLQJ�DQG�KRZ� LQYHVWRUV� FDQ�SDUWLFLSDWH� LQ� LWV� JURZ�
WK��Ζ�GRQȇW�ZDQW�WR�SUHDFK�WR�WKH�EORFNFKDLQ�FKRLU�EXW�
WR�KHOS�SHRSOH�IURP�WKH�RXWVLGH�XQGHUVWDQG�ZKDW�LV�
JRLQJ�RQ�DQG�ZK\�DOO�WKLV�LV�LPSRUWDQW�
�
MJR: 6R�� RXW� RI� DOO� WKLV� FDPH� WKH� ERRN� Ȇ%ORFNFKDLQ�
3URSKHFLHVȇ��DQG�DV�SDUW�RI�SURPRWLQJ�WKH�ERRN��\RX�
DOVR�SXEOLVKHG�WHQ�SUHGLFWLRQV�IRU�������7KH\�DUH�DOO�
TXLWH�LQWHUHVWLQJ��DQG�SHRSOH�FDQ�FKHFN�WKHP�RXW�DQG�
VHH�KRZ�PDQ\�WXUQ�RXW�WR�EH�WUXH��%XW�Ζ�ZDQW�WR�IRFXV�
RQ�SUHGLFWLRQ�QXPEHU�VL[��ȋ7RNHQL]DWLRQ�RI�UHDO�ZRUOG�
DVVHWV� DQG� FHQWUDOL]HG� LQVWLWXWLRQV� VROXWLRQV�SDUWLFL�
SDWLQJ�LQ�WKHLU�JURZWK�ZLOO�EH�WKH�VWRU\�RI�WKH�\HDU�ȋ�
3OHDVH�HODERUDWH�RQ�WKLV�SUHGLFWLRQ�DQG�WHOO�PH�ZK\�
\RX�EHOLHYH������ZLOO�EH�WKH�\HDU�RI�WRNHQL]DWLRQ�
�
TE�� Ζ� WKLQN�VR� IRU�VHYHUDO� UHDVRQV��EXW� OHWȇV�EH�FOHDU��
7RNHQL]DWLRQ�RI� UHDO�ZRUOG�DVVHWV�ZLOO� QRW�RQO\�KDS�
SHQ�LQ�������7KHVH�DVVHWV�ZLOO�FRQWLQXH�WR�JDLQ�PR�
PHQWXP� RYHU� WKH� QH[W� ILYH WR� WHQ� \HDUV��:LWK� WKDW�
VDLG��KRZHYHU�������ZLOO�EH�D�ELJ�\HDU�IRU�VHYHUDO�UHD�
VRQV��)LUVW�RI�DOO��WRNHQL]DWLRQ�DGRSWLRQ�ZLOO�VKLIW�IURP�
ERWWRP�XS�WR�WRS�GRZQ�JURZWK��

7RNHQL]LQJ� UHDO�ZRUOG� DVVHWV� VWDUWHG� ZLWK� SULYDWH�
HTXLW\�� )URP� HDUO\� RQ�� WRNHQL]DWLRQ� ZDV� SULPDULO\�
XVHG� IRU� IXQG� VWUXFWXUHV� EHFDXVH� WKH\�ZHUH� HDVLHU�
WR�WRNHQL]H�WKDQ�PDQ\�RWKHU�DVVHWV��ΖW�DOVR�VWDUWHG�LQ�
D�YHU\� MXULVGLFWLRQDO�ZD\�DQG�ZLWKRXW�DQ\�VWDQGDUGV�
RU�SURWRFROV�FRQQHFWLQJ�GLIIHUHQW SOD\HUV�LQ�WKH�LQGX�
VWU\��7KLQJV�ZHUH�YHU\�VSRUDGLF�DW�ILUVW� ZKLFK�LV�QRW�
FRQGXFLYH�WR�DQ�LQGXVWU\�ZLGH�PRYH�
�
6RPH� LQGXVWU\� SOD\HUV� VXFFHHGHG� DQG� JUHZ�� EXW� LW�
ZDV�ERWWRP�XS�JURZWK��ZKLFK�LV�QRW�VXIILFLHQ IRU�DQ�
LQGXVWU\�WR�IXOO\�IORXULVK� ΖQVWHDG��\RX�QHHG�WR�VHH�D�
WRS�GRZQ�DGRSWLRQ��7KDW�EHJDQ�WR�VKLIW�LQ�������ΖW�EH�
JDQ�ZLWK�LQVWLWXWLRQDO�SOD\HUV�WU\LQJ�WR�VLPSOLI\�FRP�
SOH[�SURFHVVHV�OLNH�VHFXULWLHV�WUDQVDFWLRQV�VHWWOHPHQW�
PDQDJHPHQW��%HKLQG�WKH�VFHQHV�LQ�ILQDQFLDO LQVWLWX�
WLRQV��WKHUH�LV�D�ORW�RI�PDQXDO�ZRUN��D�ORW�RI�DXGLWLQJ��
DQG�D� ORW�RI� V\QFLQJ��%ORFNFKDLQ� VLPSOLILHV WKLV�� DQG�

PDQ\�SOD\HUV�KDYH�DGRSWHG�EORFNFKDLQ�IRU�EDFNHQG�
SURFHVVHV�WR�VWUHDPOLQH�DQG�UHGXFH�FRVWV��7KH\�RIWHQ�
GRQȇW�FDOO�LW�WRNHQL]DWLRQ��EXW�LW�LV�
�
6HFRQGO\��ZH�ZLOO�EHJLQ�WR�VHH�PRUH�DQG�PRUH�ODUJH�
LQVWLWXWLRQDO� SOD\HUV� WRNHQL]H�PHJD� IXQGV��:H�KDYH�
ZLWQHVVHG�..5�DQG�+DPLOWRQ�/DQH�WRNHQL]LQJ�IXQGV�
WKURXJK�6HFXULWL]H��DQG�FRQWLQXHG�ZLWK�DVVHW�PDQD�
JHU�$EUGQ� LQ� WKH�8.�PRYLQJ� LQ� WKH� VDPH�GLUHFWLRQ��
0RVW�UHFHQWO\��%ODFN5RFN�GLVFORVHG�WKDW�LW�KDV�FUHDWHG�
D�IXQG�FDOOHG�WKH�%ODFN5RFN�86'�ΖQVWLWXWLRQDO�'LJLWDO�
/LTXLGLW\�)XQG� LQ�SDUWQHUVKLS�ZLWK�6HFXULWL]H��0RUH�
RYHU��Ζ�FDQ�WHOO�\RX�WKDW�D�VOHZ�RI�ELJ�QDPH�DVVHW�PD�
QDJHUV�ZLOO� EH� WRNHQL]LQJ�SRUWLRQV� RI� WKHLU� IXQGV� LQ�
������7KHUH�DUH�WZR�UHDVRQV�IRU�WKLV��2QH�LV�WR�H[WHQG�
DQG�GLYHUVLI\�UHDFK��VR�LWȇV�QRW�MXVW�LQVWLWXWLRQDO�LQYH�
VWRUV�� 7KH� RWKHU� LV� WR� VLPSOLI\� WUDQVDFWLRQ� SURFHV�
VLQJ�DQG�WKH�SURFHVVHV�RI�GHDOLQJ�ZLWK�LQYHVWRUV��6R�
WKH\ȇUH�DOO�PRYLQJ�LQ�WKLV�ZD\�
�
3. Remaining Challenges
0-5��7KLQJV�VHHP�WR�EH�GHYHORSLQJ�LQ�WKH�ULJKW�GLUHF�
WLRQ��EXW�VRPH�FKDOOHQJHV�DQG�EDUULHUV�UHPDLQ��:KDW�
GR�\RX�VHH�DV�WKH�PDLQ�FKDOOHQJHV"
�
TE: 2EYLRXVO\��OLNH�ZLWK�DQ\�WUDQVIRUPDWLRQDO�WHFKQR�
ORJ\�� HDUO\�VWDJH� DGRSWLRQ� LV� FKDOOHQJLQJ�� 7KLV� WRNH�
QL]DWLRQ� GRPDLQ� VWDUWHG� LQ� D� MXULVGLFWLRQDO�PDQQHU��
YHU\�VLORHG��ZLWK�PDQ\�NH\�SLHFHV�VWLOO�PLVVLQJ� IURP�
WKH�RYHUDOO�WRNHQL]DWLRQ�SX]]OH��)RU�H[DPSOH��QR�VWDQ�
GDUGV�H[LVW� IRU�PXOWLSOH�GLJLWDO�VHFXULWLHV�PDUNHWSOD�
FHV�WR�WDON�WR�HDFK�RWKHU��7UDGLWLRQDO�VHFXULW\�H[FKDQ�
JHV�KDYH�WKDW��DQG�WKDWȇV�LPSRUWDQW�WR�VKDUH�SURGXFWV�
DQG�RIIHULQJV DQG�DOORZ�EHWWHU�OLTXLGLW\��2I�FRXUVH��LW�
ZLOO�FRPH��EXW�ZKHQ�WKH�HFRV\VWHP�JURZV�ERWWRP�XS��
WKLV�VLWXDWLRQ�LV�YHU\�W\SLFDO��+RZHYHU��ZLWK�PDQ\�LQ�
VWLWXWLRQDO�SOD\HUV�HQWHULQJ�WKH�VFHQH��WKLQJV�DUH�EH�
JLQQLQJ�WR�EH�GULYHQ�WRS�GRZQ��ZKLFK�ZLOO�IRUFH�VRPH�
RI� WKH�RUGHU�EHFDXVH� WKH\�KDYH� WR�SOD\�RQ�D�ELJJHU�
VFDOH�DQG�DQVZHU�WR�PRUH�VWULQJHQW�UHJXODWLRQV�

�7KH\�DOVR�QHHG�WR�EH�DEOH�WR�RSHUDWH�DFURVV�ERUGHUV��
DQG�WKDW�EULQJV�XV�WR�UHJXODWLRQV��6HFXULWLHV�UHJXODWL�
RQV�DUH�MXULVGLFWLRQDO�DQG�ZLOO�FRQWLQXH�WR�UHPDLQ�WKDW�
ZD\�HYHQ�ZLWK�WKH�HPHUJHQFH�RI�EORFNFKDLQ��+RZH�
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YHU��LI�WKH�WUDGLWLRQDO�ZRUOG�VROYHG�WKHVH�FRPSOH[�DQG�
FXPEHUVRPH� FURVV�ERUGHU� WUDQVDFWLRQV� � �Ζ�H��� SXU�
FKDVLQJ� VHFXULWLHV� WKDW� DUH� LVVXHG�RQ� WKH�1HZ�<RUN�
6WRFN�([FKDQJH�RU�WKH�/RQGRQ�6WRFN�([FKDQJH�LQ�DQ\�
EDQN���WKHQ�ΖȇP�FRQILGHQW WKH\�FDQ�EH�VROYHG�LQ�D�GL�
JLWDO�VHFXULWLHV�ZRUOG��7KHVH�WUDQVDFWLRQV�ZLOO�EHFRPH�
VLPSOHU�DQG�VHDPOHVV�LQ�D�GLJLWDO�ODQGVFDSH�E\�RUGHUV�
RI�PDJQLWXGH�

�:KDWȇV�PRVW�FKDOOHQJLQJ�LQ�WHUPV�RI�UHJXODWLRQV�FXU�
UHQWO\�LV�WKH�IDFW�WKDW�WKHUH�LV�QR�GLJLWDO�FXUUHQF\�WKDW�
LV�UHJXODWHG�DQG�DFFHSWHG�DURXQG�WKH�ZRUOG�WKDW�FDQ�
PDNH� GLJLWDO� WUDQVDFWLRQV� IORZ VLPSO\�� $GGLWLRQDOO\��
PDQ\� MXULVGLFWLRQV� VWLOO� GRQȇW� UHFRJQL]H� EORFNFKDLQ�
DV�D�VROH�OHGJHU�DQG�H[HFXWLQJ�WUDQVDFWLRQV�RQO\�RQ�
FKDLQ� LV�� LQ�PDQ\�SODFHV�� QRW� SRVVLEOH� WRGD\�� 7KHVH�
WKLQJV�QHHG�WR�FKDQJH�
�
2QH� ILQDO REVWDFOH� LQ� WHUPV� RI� UHJXODWLRQ� FRQFHUQV�
'H)L��ZKLFK�LV�RQH�RI�WKH�QH[W�DUHDV�WR�EH�UHJXODWHG��
'H)L� LV�YHU\�LPSRUWDQW�IRU�GLJLWDO�DVVHWV��QRW�MXVW�IRU�
FU\SWR��+RZHYHU��WKH�FXUUHQW�'H)L�SURWRFROV�ZLOO�QRW�
ZRUN�LQ�WKH�UHDO�ILQDQFLDO ZRUOG�EHFDXVH�WKHUH�LV�QR�
.<&�$0/�� DQG� WKHUHȇV� QR� LGHQWLW\� DWWDFKHG� WR� WKH�
WUDQVDFWLRQV��7KDWȇV�XQDFFHSWDEOH��'H)L�SOD\HUV�ZKR�
PDQDJH� WR� DGMXVW� WKHLU� SURWRFROV� WR� PDLQWDLQ� WKH�
LGHQWLW\� DQG� WKH� VRXUFH� RI� WKH� WUDQVDFWLRQV� WKURXJ�
KRXW� WKH� WUDQVDFWLRQV�ZLOO� VXUYLYH�� 7KRVH� WKDW� GRQȇW�

ZLOO�SUREDEO\�GLVDSSHDU��'H)L�PXVW�EH�UHJXODWHG��DQG�
SURWRFROV�PXVW�FDWHU�WR�ILQDQFLDO LQVWLWXWLRQV�VR�WKDW�
\RX�FDQ�GR�UHDO�'H)L�ZLWK�GLJLWDO�DVVHWV��ΖWȇV�JRLQJ�WR�
EH�YHU\�LQWHUHVWLQJ���OLNH�GHULYDWLYHV�RQ�VWHURLGV�RQFH�
WKH�UHJXODWRU\�IUDPHZRUN�LV�LQ�SODFH�

MJR: ΖI�\RX�ORRN�EDFN�RYHU�WKH�\HDUV��DUH�\RX�VDWLVILHG
ZLWK�WKH�SDFH�RI�WKH�GHYHORSPHQW��RU�KDYH�\RX���DV�
PDQ\�RWKHUV���IHOW�LPSDWLHQFH�DORQJ�WKH�ZD\"
�
TE: (DUO\�RQ��Ζ�ZDV�YHU\�LPSDWLHQW�EHFDXVH�ZKHQ�\RX�
VHH�WKH�IXWXUH�FOHDUO\��DQG�\RX�WKLQN��ZK\�GR�Ζ�HYHQ�
KDYH�WR�H[SODLQ�WKLV"�ΖWȇV�VR�REYLRXV��EORFNFKDLQ�DQG�
WRNHQL]DWLRQ� ZLOO� PDNH� WKLQJV� FKHDSHU�� VLPSOHU�� ID�
VWHU�� PRUH� FRPSOLDQW�� DQG� HYHU\ERG\� ZLQV�� :KDWȇV�
WKH�SUREOHP"�%XW�FKDQJH�WDNHV�WLPH��HVSHFLDOO\�WKDW�
LW� LQYROYHV� PHJD� LQVWLWXWLRQV�� UHJXODWRUV�� OHJLVODWRUV�
DQG� LQYHVWRUV�� Ζ� WKLQN� ZHȇUH� ZKHUH� ZH� VKRXOG� EH���
$OO�WKH�ELJ�SOD\HUV�DUH�LQ�WKH�JDPH��RQH�ZD\�RU�DQR�
WKHU� QRZ�� LWȇV� DOUHDG\� KDSSHQLQJ�� DQG� WKH� H[SR�
QHQWLDO� FXUYH� LV� WKHUH�� WRR�� ΖȇP�QRW�ZRUULHG�DERXW� LW��
DQ\PRUH��
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ISSUANCE PLATFORMS

This section highlights Issuance Platforms�RSHUDWLQJ�ZLWKLQ�WKH�DVVHW�WRNHQL]DWLRQ�
VSDFH��$V�ΖVVXDQFH�3ODWIRUPV�RSHUDWH�D�FUXFLDO�VWHS�LQ�WKH�DVVHW�WRNHQL]DWLRQ�VXSSO\�FKDLQ��
WKHLU�LPSRUWDQFH�FDQ�QRW�EH�RYHUVWDWHG��7KLV�VHFWLRQ�SURYLGHV�DQ�RYHUYLHZ�RI�VDLG�RSHUD�
WLYHV��ZKHWKHU�WKH\�SULPDULO\�RSHUDWH�VXFK�VHUYLFHV�LQ�KRXVH�RU�PDUNHW�WKHPVHOYHV�DV�DQ�
LVVXDQFH�SODWIRUP�ZKLOVW�XVLQJ�D�ZKLWH�ODEHO�VROXWLRQ��\RX�ZLOO�ȴQG�WKHP�LQ�WKLV�VHFWLRQ�

IS
SU

A
N

CE
 P

LA
TF

O
RM

S

NAME TAGLINE LOCATION

3Blocks $�SLHFH�RI�8QLWHG�6WDWHV�UHDO�HVWDWH�
LQ�HYHU\RQHȇV�SRUWIROLR� 86$

Accubits
)XOO�VHUYLFH�VRIWZDUH�SURYLGHU�
RHULQJ�SURGXFW�GHYHORSPHQW�DQG�
GLJLWDO�WUDQVIRUPDWLRQ�VHUYLFHV�

86$

ADDX <RXU�HQWU\�WR�SULYDWH�PDUNHW�
LQYHVWLQJ 6LQJDSRUH

Akemona 7XUQLQJ�)DQV�LQWR�
ΖQYHVWRUV 86$

Aktionariat AG &UHDWH�D�PDUNHW�IRU�
\RXU�VKDUHV 6ZLW]HUODQG

ATAP 7UDQVIRUPLQJ�$VVHWV��3RZHULQJ�
)XWXUHV

6DLQW�9LQFHQW�DQG�
WKH�*UHQDGLQHV

Atlas One Digital 
Securities

ΖQYHVW�DQG�UDLVH�FDSLWDO�WKURXJK�
GLJLWDO�VHFXULWLHV &DQDGD

Backed )XOO\�EDFNHG��WRNHQL]HG�UHDO�ZRUOG�
DVVHWV� 6ZLW]HUODQG

Bitbond
%LWERQG�UDGLFDOO\�LPSURYHV�WKH�
LVVXDQFH��VHWWOHPHQW�DQG�FXVWRG\�
RI�ȴQDQFLDO�DVVHWV�ZLWK�EORFNFKDLQ�
WHFKQRORJ\

*HUPDQ\

Black Manta 7RNHQL]DWLRQ�DV�D�VHUYLFH *HUPDQ\

BlockInvest 7RNHQL]H�5HDO�:RUOG��
$VVHWV�ZLWK�%ORFNΖQYHVW ΖWDO\

Blockpulse 7RNHQL]H�\RXU�HTXLW\ )UDQFH

Blocksquare 7RNHQL]DWLRQ�LQIUDVWUXFWXUH�
RU�UHDO�HVWDWH 6ORYHQLD

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

3
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Aktionariat AG 
:H�RIIHU�GLJLWDO�WRROV�IRU�6ZLVV�FRPSDQLHV�WR
FUHDWH�D�PDUNHW�IRU�WKHLU�VKDUHV�RQ�WKHLU�RZQ�
ZHEVLWH�

/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

COMPANY: $NWLRQDULDW�

TYPE: ΖVVXDQFH�3ODWIRUP�

FOUNDER: 0XUDW��JDW�	�/X]LXV�0HLVVHU

CONTACT: <DURVODYD�6HOLYRQFK\N�

CONTACT MAIL: \DUD#DNWLRQDULDW�FRP

COUNTRY: 6ZLW]HUODQG

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: (8�

WEBSITE: ZZZ�DNWLRQDULDW�FRP

SERVICES:
$NWLRQDULDW�RIIHUV�D�VLPSOH�DQG�PRGHUQ�VROXWLRQ�IRU�FRPSDQLHV�WR�HIILFLHQWO\�UDLVH�FDSLWDO��GLJLWL
WKHLU�VKDUHV�DQG�SHUIRUP�YDULRXV�FRUSRUDWH�DFWLRQV��6LQFH�������$NWLRQDULDW�KDV�WRNHQL]HG�DURXQG�
���FRPSDQLHV�DQG�DFKLHYHG�D�WRWDO�WUDGLQJ�YROXPH�RI�PRUH�WKDQ�&+)����PLOOLRQ��2XU�FRUH�SURGXFW��
WKH�%URNHUERW��D�IXOO\�DXWRPDWHG�PDUNHW�WRRO��DOORZV�RXU�FOLHQWV�WR�VHOO�WKHLU�VKDUHV�GLUHFWO\�IURP�
WKHLU�ZHEVLWH�WR�WKHLU�VWDNHKROGHUV��2QH�RSWLRQ�WR�FUHDWH�DGGLWLRQDO�OLTXLGLW\�IRU�VHFRQGDULHV�LV�
DOORZLQJ�WKH�%URNHUERW�WR�EX\�EDFN�VKDUHV��)XUWKHUPRUH��ZH�DUH�FXUUHQWO\�LQWHJUDWLQJ�JDWHZD\V�
WR�VHYHUDO�H[FKDQJHV�DQG�ZRUNLQJ�RQ�DQ�HQKDQFHG�SHHU�WR�SHHU�WUDQVIHU�LQIUDVWUXFWXUH��$QRWKHU�
IXQFWLRQDOLW\�UHODWHG�WR�WKH�GLVWULEXWLRQ�RI�VKDUHV�LV�WKH�HIILFLHQW�DOORFDWLRQ�IRU�HPSOR\HHV��7KL
DOORZV�FRPSDQLHV�WR�IDFLOLWDWH�WKH�H[HFXWLRQ�RI�WKHLU�HPSOR\HH�SDUWLFLSDWLRQ�SODQV��:LWK�UHJDUG�WR�
WKH�FRUSRUDWH�DFWLRQ�IHDWXUHV��$NWLRQDULDWȇV�VROXWLRQ�HQDEOHV�FRPSDQLHV�WR�VWUHDPOLQH�VWDNHKROGHU�
UHODWLRQV�WKURXJK�DQ�DOO�LQ�RQH�PDQDJHPHQW�WRRO��ΖW�SURYLGHV�UHDO�WLPH�VKDUH�UHJLVWHU�XSGDWHV���
IDFLOLWDWHV�GLJLWDO�YRWLQJ��LQYLWDWLRQV�WR�FRUSRUDWH�HYHQWV�DQG�RQ�FKDLQ�GLYLGHQG�SD\PHQWV�

”Since 2017, we have been tirelessly working on how we can further empower the consumer. 
:LWK�WKH�6HFXULW\�7RNHQ�2HULQJ�ZH�ȴQDOO\�IRXQG�D�ZD\�WR�JR�D�ELJ�VWHS�IXUWKHU��$NWLRQDULDW�
SURYLGHG�XV�ZLWK�WKH�WRROV�WR�WUDQVIRUP�RXU�VWDNHKROGHUV�LQWR�VKDUHKROGHUV�ZKLOH�EHLQJ�WKH�ȴUVW�
brand to raise CHF 0.5M over a weekend and now continuously raise more through a tradable 
security token on our own website.” - Roy Bernheim, Co-Founder,TBo.
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Unveiling the Need For Tokenization: 
The TradFi and DeFi Dichotomy

7UDGLWLRQDO� IL DQFH� �7UDG)L��DQG�GHFHQWUDOL]HG�ILQD �
FH� �'H)L�� UHSUHVHQW� WZR� FRQWUDVWLQJ� \HW� LQWHUZRYHQ�
WKUHDGV��7UDG)L��ZLWK�LWV�VWRULHG�LQVWLWXWLRQV�DQG�HVWD�
EOLVKHG�SUDFWLFHV��KDV�ORQJ�EHHQ�WKH�EDFNERQH�RI�RXU�
HFRQRPLF�V\VWHP��<HW��LWȇV�QRW�ZLWKRXW�LWV�FKDOOHQJHV��
)UDJPHQWHG� ILQDQFLDO LQIUDVWUXFWXUH�� SURWUDFWHG� VHW�
WOHPHQW� WLPHV�� DQG� WKH� DEVHQFH� RI� URXQG�WKH�FORFN�
WUDGLQJ�DUH�QRWDEOH�KLQGUDQFHV��7KHVH� LQHIILFLHQFLH
FUHDWH�ERWWOHQHFNV�LQ�OLTXLGLW\�DQG�DFFHVVLELOLW\��LPSH�
GLQJ�WKH�VHDPOHVV�IORZ RI�FDSLWDO�DQG�VWLIOLQJ LQQRYD�
WLRQ�

&RQYHUVHO\�� 'H)L� HPHUJHV� DV� D� EROG� FRXQWHUSRLQW��
XQIHWWHUHG�E\�WKH�FRQVWUDLQWV�RI�WUDGLWLRQDO�V\VWHPV��
ΖWV� KDOOPDUN� LV� WKH� ����� WUDGLQJ� HQYLURQPHQW�� RII �
ULQJ�XQSDUDOOHOHG�DFFHVVLELOLW\�DQG�IOXLGLW\ WKDW�7UDG)L�
VWUXJJOHV�WR�PDWFK��'H)LȇV�DJLOH�LQIUDVWUXFWXUH��XQGHU�
SLQQHG�E\�EORFNFKDLQ�WHFKQRORJ\��HQDEOHV�UDSLG�VHWW�
OHPHQWV�DQG�D�GHJUHH�RI�WUDQVSDUHQF\�WKDW�WUDGLWLRQDO�
V\VWHPV�FDQ�RQO\�DVSLUH�WR��+RZHYHU��WKLV�PRGHUQ�ȴ�
QDQFLDO�IURQWLHU�IDFHV�LWV�RZQ�VHW�RI�FKDOOHQJHV��FKLHIO\
WKH� ODFN�RI�VXEVWDQWLDO� FROODWHUDO� W\SHV��7KH�UHOLDQFH�
RQ�YRODWLOH�FU\SWRFXUUHQFLHV�DQG�V\QWKHWLF�DVVHWV�DV�

4. Why Real World Asset
Tokenization Is Captivating
Both DeFi And TradFi

FROODWHUDO�OLPLWV�'H)LȇV�DSSHDO�WR�D�EURDGHU�DXGLHQFH�
DQG�FXUWDLOV�LWV�SRWHQWLDO�IRU�PDLQVWUHDP�DGRSWLRQ�

7RNHQL]DWLRQ�HPHUJHV�DV�WKH�KDUPRQL]LQJ�IRUFH�LQ�WKLV�
GLFKRWRP\��D�EULGJH�PHOGLQJ�WKH�VWUHQJWKV�RI�7UDG)L�
DQG�'H)L�ZKLOH�PLWLJDWLQJ�WKHLU�UHVSHFWLYH�ZHDNQHV�
VHV�� %\� WRNHQL]LQJ� UHDO�ZRUOG� DVVHWVȃWUDQVIRUPLQJ�
WDQJLEOH�DVVHWV� OLNH� UHDO� HVWDWH�� DUW�� RU� FRPPRGLWLHV�
LQWR� GLJLWDO� WRNHQVȃ7UDG)LȇV� YDOXDEOH�� VWDEOH� DVVHWV�
EHFRPH�HDVLO\�DFFHVVLEOH�DQG�GLYLVLEOH�� LPEXHG�ZLWK�
WKH�DJLOLW\�RI�'H)LȇV�HFRV\VWHP��0HDQZKLOH��'H)L�FDQ�
ILQDOO\ DFFHVV�D�SRRO�RI�FROODWHUDO�WKDW�LV�EDFNHG�E\�UH�
DO�ZRUOG�YDOXH��QRW�MXVW�V\QWKHWLF�WRNHQV�

Tokenization: Bridging Worlds, 
Unlocking Potential

:LWK� KXQGUHGV� RI� WULOOLRQV� RI� GROODUV� ZRUWK� RI� UH�
DO�ZRUOG�DVVHWV�ZDLWLQJ�WR�FRPH�RQ�FKDLQ��LWȇV�QR�ZRQ�
GHU� WKDW� WKH� WRNHQL]HG�DVVHW�PDUNHW� LV�SURMHFWHG� WR�
JURZ�WR�D�VWDJJHULQJ�������WULOOLRQ�E\�������7KLV�SUR�
MHFWLRQ� LVQȇW�PHUHO\� LQGLFDWLYH�RI�JURZWK�� ΖW� VLJQDOV�D�
IXQGDPHQWDO�WUDQVIRUPDWLRQ�LQ�KRZ�ZH�SHUFHLYH�DQG�
PDQDJH�DVVHWV��6HFWRUV�OLNH�UHDO�HVWDWH��GHEW��SULYDWH�
FUHGLW�DQG�VWRFNV�OHDG�WKLV�FKDUJH��

In the realm of finance, UDUH�DUH�WKH�PRPHQWV�WKDW�EHFNRQ�D�VHLVPLF�
VKLIWȃD�FRQIOXHQFH�RI�LQQRYDWLRQ�DQG�RSSRUWXQLW\�WKDW�SURPLVHV�WR
UHGHILQH�WKH�ODQGVFDSH��7KH�WRNHQL]DWLRQ�RI�UHDO�ZRUOG�DVVHWV��5:$�
VWDQGV�DW�WKLV�FURVVURDGV��KHUDOGLQJ�D�WUDQVIRUPDWLYH�HUD�IRU�ERWK�
GHFHQWUDOL]HG�ILQDQFH��'H)L��DQG�WUDGLWLRQDO�ILQDQFH��7UDG)L���$V�Z
ZLWQHVV�WKLV�SLYRWDO�MXQFWXUH��DNLQ�WR�WKH�GDZQ�RI�WKH�LQWHUQHW�RU�WKH�
LQFHSWLRQ�RI�WKH�VWRFN�PDUNHW��LWȇV�LPSHUDWLYH�WR�H[SORUH�ZK\�DQG�KRZ�WKLV�
JURXQGEUHDNLQJ�FRQFHSW�LV�FDSWLYDWLQJ�PLQGV�DQG�PDUNHWV�DOLNH��FKDUWLQJ�
D�QHZ�FRXUVH�WRZDUG�ILQDQFLDO�IUHHGRP�DQG�HPSRZHUPHQW�

By Itai Avneri,  
Deputy CEO & COO, INX
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4. Why Real World Asset 
Tokenization Is Captivating 
Both DeFi And TradFi

<HW��GHVSLWH�WKH�YDVW�SRWHQWLDO�RI�WKH�WRNHQL]HG�DVVHW�
PDUNHW��LW�UHPDLQV�ODUJHO\�XQWDSSHG��ZLWK�RQO\�DERXW�
������ RI� WKH� WRWDO� PDUNHW� VL]H� FXUUHQWO\� H[SORLWHG��
7KLV�ORZ�OHYHO�RI�PDUNHW�SHQHWUDWLRQ�UHSUHVHQWV�D�JRO�
GHQ�RSSRUWXQLW\��D�FKDQFH�WR�EH�DW�WKH�YDQJXDUG�RI�
D�VHFWRU�RQ� WKH�FXVS�RI� WUDQVIRUPDWLYH�JURZWK��7KH�
WRNHQL]DWLRQ�RI�5:$V�RIIHUV D�XQLTXH�SURSRVLWLRQ��WR�
SDUWDNH�LQ�VKDSLQJ�DQ�LQGXVWU\�DQG�WR�EH�D�SLRQHHU�LQ�
D�VSDFH�ZKHUH�WKH�UXOHV�DUH�\HW�WR�EH�ZULWWHQ��

$V�WRNHQL]DWLRQ�UHVKDSHV�WKH�FRQWRXUV�RI�RXU�ILQD �
FLDO�V\VWHPV�� LW�EHFNRQV�D�WUDQVIRUPDWLYH�HUD�ZKHUH�
WKH�FRQYHUJHQFH�RI�7UDG)LȇV�KHULWDJH�DQG�'H)LȇV�LQQR�
YDWLRQ�KHUDOGV�D�QHZ�GDZQ�RI�ILVFDO GHPRFUDF\�DQG�
RSSRUWXQLW\�� UHGHILQLQJ RXU� UHODWLRQVKLS�ZLWK�DVVHWV�
DQG�ZHDOWK�

Towards A Multi-Asset Future

7KH�LQVWLWXWLRQDO�HPEUDFH�RI�GLJLWDO�DVVHWV�LV�QRW�MXVW�D�
WUHQG��LWȇV�D�SDUDGLJP�VKLIW��ZLWK�%LWFRLQ�(7)V�FDWDSXO�
WLQJ�%LWFRLQ� WR�XQSUHFHGHQWHG�KHLJKWV��<HW�� WKH� UHDO�
OLQFKSLQ� LQ�EULGJLQJ� WKH�HVWDEOLVKHG�ZRUOG�RI� 7UDG)L�
DQG�WKH�EXUJHRQLQJ�UHDOP�RI�:HE��LV�WKH�WRNHQL]DWL�
RQ�RI�UHDO�ZRUOG�DVVHWV��5:$V���7KLV�OHDS�IRUZDUG�LVQȇW�
ZLWKRXW� LWV�KXUGOHV��VXFK�DV�D� IUDJPHQWHG�UHJXODWR�
U\� ODQGVFDSH�DQG� FKDOOHQJHV� LQ�PDUNHW�PDNLQJ�DQG�
OLTXLGLW\��

%XW� WKH� EULJKWHVW� PLQGV� LQ� ERWK� 7UDG)L� DQG� 'H)L�
DUH� FROODERUDWLYHO\� QDYLJDWLQJ� WKHVH� FRPSOH[LWLHV��
:KHQ�ZH�DW� Ζ1;�VHW�RXW� WR�GR� WKH� ILUVW 6(&�UHJLVWH�
UHG�EORFNFKDLQ�Ζ32��ZH�HQYLVLRQHG�H[DFWO\�WKLV�VRUW�RI�
FURVV�SROOLQDWLRQ�RI�ILQDQFLDO�LGHDOV�

/RRNLQJ� DKHDG�� ZH� IRUHVHH� D� GLYHUVLILHG ILQDQFLDO
HFRV\VWHP�ZKHUH�WRNHQL]HG�5:$V��FU\SWRFXUUHQFLHV��
VWDEOHFRLQV��DQG�FHQWUDO�EDQN�GLJLWDO�FXUUHQFLHV��&%�
'&V�� FRDOHVFH�� 7KDQNV� WR� WKH� FRQYHUJHQFH� RI� 'H)L�
DQG�7UDG)L��FU\SWR�LQYHVWRUV�FDQ�LQYHVW�LQ�UHDO�ZRUOG�
DVVHWV��GLYHUVLI\�WKHLU�SRUWIROLRV��DQG�HDUQ�\LHOG�IURP�
KLJK�TXDOLW\� LQVWUXPHQWV� ZLWKRXW� OHDYLQJ� WKH� EORFN�
FKDLQ�� 0HDQZKLOH�� WUDGLWLRQDO� ILQDQFLDO LQVWLWXWLRQV�
FDQ�VZDS�RXW� WKHLU�RXWGDWHG� LQIUDVWUXFWXUH� IRU� IDVW��
HIILFLHQW�SHHU�WR�SHHU�V\VWHPV�

$ERYH�DOO�HOVH��WKH�WRNHQL]DWLRQ�RI�UHDO�ZRUOG�DVVHWV�
LV�RSHQLQJ�WKH�GRRU�WR�D�QHZ�FODVV�RI�ILQDQFLDO LQVWUX�
PHQWV� WKDW� ZHUH� SUHYLRXVO\� XQLPDJLQDEOH�� ΖPDJLQH�
JHWWLQJ�D�ORDQ�WR�ILQDQFH \RXU�KRXVH�E\�VWDNLQJ�\RXU�
WRNHQL]HG�7HVOD�VKDUHV��2U�XVLQJ�D�WRNHQL]HG�YHUVLRQ�
RI�\RXU�KRPH�DV�FROODWHUDO� WR�PLQW� VWDEOHFRLQV��7KH�
VFRSH�RI�SRVVLELOLWLHV�LV�HQGOHVV��DQG�WKRVH�RI�XV�SULYL�
OHJHG�HQRXJK�WR�EH�DURXQG�QRZ�ZLOO�JHW�D�FKDQFH�WR�
VKDSH�WKH�ILQDQFLDO�ZRUOG�RI�WKH�IXWXUH�
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NAME TAGLINE LOCATION

Brickken
6LPSOLI\�WRNHQL]DWLRQ�ZLWK��
%ULFNNHQȇV�7RNHQ�6XLWH��&UHDWH���
VHOO�	�PDQDJH�XWLOLW\��VHFXULW\�
WRNHQV�	�1)7V�HDVLO\

6SDLQ

Cashlink 7KH�LQIUDVWUXFWXUH�IRU��
WRNHQL]HG�DVVHWV *HUPDQ\

Chintai /HDGLQJ�EXVLQHVVHV�LQWR�WKH��
UHJXODWHG�GLJLWDO�DVVHWV�IURQWLHU 6LQJDSRUH

Crowd For Angels :H�UDLVH�FDSLWDO�WKURXJK�RIIHULQJ
6KDUHV��%RQGV�	�'LJLWDOLVHG�$VVHWV 8.

CrowdEngine :H�FDQ�KHOS�\RX�WRNHQL]H�H[LVWLQJ�
DVVHWV�RU�UDLVH�FDSLWDO 86$

Cryptix 9HQWXUH�%XLOGLQJ�LV�9DOXH�%XLOGLQJ $XVWULD

CSPRO 672�RQ�5:$�DOWHUQDWLYH��
LQYHVWPHQW�RSSRUWXQLWLHV +RQJ�.RQJ

DBS
)Ζ;�0DUNHWSODFH�Ζ�$VLDȇV�ILUVW�IXOO\
GLJLWDO�DQG�DXWRPDWHG�IL[HG �
LQFRPH�H[HFXWLRQ�SODWIRUP

6LQJDSRUH

DealBox )ULFWLRQOHVV��LQWHOOLJHQW�YHQWXUH�
LQYHVWLQJ�IRU�WKH�GLJLWDO�DJH 86$

Definde )LQGLQJ�D�EHWWHU�ZD\�IRU�FDSLWDO�
UDLVH�DQG�LQYHVWPHQWV 8.

Digishares 'LJLWDO�6KDUHV�IRU�WKH�:RUOG 'HQPDUN

DTCC )LQDQFLDO�0DUNHWV��)RUZDUG 86$

Dusk 7KH�3ULYDF\�%ORFNFKDLQ�IRU��
)LQDQFLDO�$SSOLFDWLRQV 1HWKHUODQGV

Entoro ΖQYHVW�LQ�TXDOLW\�RSSRUWXQLWLHV 86$

Expedit Capital
8QORFNLQJ�SHRSOHȇV�DFFHVV�WR�WKH�
IXWXUH�RI�GLJLWDOL]HG�ILQDQFLDO �
DVVHWV�WKURXJK�WRNHQL]DWLRQ

6SDLQ

Fintelum &U\SWR�&URZGIXQGLQJ�0DGH�(DV\ /DWYLD

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

ISSUANCE PLATFORMS



23/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

COMPANY: Ζ1;

TYPE: ([FKDQJH�

FOUNDER: 6K\�'DWLND

CONTACT: ΖWVLN�$QLGMDU�

CONTACT MAIL: LWVLN�DQLGMDU#LQ[�FR

COUNTRY: *LEUDOWDU

FOUNDING YEAR: ����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���ZZZ�LQ[�FR�LQ[�RQH

SERVICES:
$�UHJXODWHG�WUDGLQJ�SODWIRUP�IRU�GLJLWDO�VHFXULWLHV�DQG�FU\SWRFXUUHQFLHV��FRPELQLQJ�WUDGLWLRQDO�
PDUNHWV�H[SHUWLVH�DQG�DQ�LQQRYDWLYH�ILQWHFK�DSSURDFK��Ζ1;ȇV�YLVLRQ�LV�WR�EH�WKH�SUHIHUUHG�JOREDO�
UHJXODWHG�KXE�IRU�GLJLWDO�DVVHWV�RQ�WKH�EORFNFKDLQ��7KH�Ζ1;
V�RYHUDOO�PLVVLRQ�LV�WR�EULQJ�
FRPPXQLWLHV�WRJHWKHU�DQG�HPSRZHU�WKHP�ZLWK�ILQDQFLDO�LQQRYDWLRQ��2XU�MRXUQH\�VWDUWHG�ZLWK�RXU�
LQLWLDO�SXEOLF�WRNHQ�RIIHULQJ�RI�WKH�Ζ1;�7RNHQ�LQ�ZKLFK�ZH�UDLVHG�86����PLOOLRQ��Ζ1;�LV�VKDSLQJ�WKH�
EORFNFKDLQ�DVVHW�LQGXVWU\�WKURXJK�LWV�ZLOOLQJQHVV�WR�ZRUN�LQ�D�UHJXODWHG�HQYLURQPHQW�ZLWK�
RYHUVLJKW�IURP�UHJXODWRUV�OLNH�WKH�6(&�DQG�)Ζ15$�

Ζ1; 
6HFXULW\�7RNHQ�	�&U\SWR�$VVHW�([FKDQJH
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)JJSVXPIWW XSOIR
GVIEXMSR

)JJSVXPIWW�XSOIR
GVIEXMSR

7IEQPIWW
HMWXVMFYXMSR
7IEQPIWW
HMWXVMFYXMSR

8SOIRM^EXMSR SJ
ZEVMSYW�YWI GEWIW
8SOIRM^EXMSR SJ
ZEVMSYW�YWI�GEWIW

XSOIRXSSP�FMXFSRH�GSQ $&MXFSRH $&MXFSRH

83/)2�8330

8SOIRW�QEHI�IEW]

8SOIR� 8SSP� MW� ]SYV� KEXI[E]� XS� PIZIVEKMRK� XLI� TS[IV� SJ
XSOIRM^EXMSR�� 3YV� MRXYMXMZI� TPEXJSVQ� IQTS[IVW� FYWMRIWWIW� ERH
MRHMZMHYEPW� XS� WIEQPIWWP]� GVIEXI� ERH� QEREKI� XSOIRW� SR� ��
FPSGOGLEMR�RIX[SVOW��8V]�GVIEXMRK�E�XSOIR�JSV�JVII�SR�XIWXRIX�
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NAME TAGLINE LOCATION

Globacap 'ULYLQJ�WKH�HYROXWLRQ�RI�SULYDWH�
FDSLWDO�PDUNHWV 8.

INX 7UDGH�	�ΖQYHVW�LQ�'LJLWDO�$VVHWV 86$

Issuance 7KH�OHDGLQJ�LQYHVWPHQW�SODWIRUP�
IRU�5HJ�$��RIIHULQJ 86$

Kaizen Finance .DL]HQ�LV�WKH�ILUVW�7RNHQ�/LIHF\FOH
0DQDJHPHQW�3ODWIRUP 8.

KoreConX $Q�$OO�ΖQ�2QH�3ODWIRUP�IRU�SULYDWH�
FRPSDQLHV 86$

LA Token *DLQ�RQ�WKH�1H[W�%LJ�7KLQJ�LQ�
&U\SWR 3RODQG

LCX 'LJLWDO�$VVHW�5HYROXWLRQ��7KH�)XWX�
UH�:LOO�%H�7RNHQL]HG� /LHFKWHQVWHLQ

LeadBest &KDQJLQJ�&URVV�ERUGHU�ΖQYHVWLQJ�
7KURXJK�%ORFNFKDLQ 7DLZDQ

Monerium 0DNLQJ�GLJLWDO�FXUUHQF\�DFFHVVLEOH��
VHFXUH��DQG�VLPSOH�WR�WUDQVDFW ΖFHODQG

Mt. Pelerin 7KH�6ZLVV�JDWHZD\�WR�WKH�FU\SWR�
ZRUOG 6ZLW]HUODQG

Nyala 7KH�DOO�LQ�RQH�SODWIRUP�IRU�GLJLWDO�
DVVHWV *HUPDQ\

OCBC 2QH�*URXS�IRU�JURZWK�DOO�DFURVV�
$6($1�DQG�JUHDWHU�&KLQD 6LQJDSRUH

Ondo Finance ΖQVWLWXWLRQDO�*UDGH�)LQDQFH��1RZ�
2QFKDLQ� 86$

Oraichain Labs 1H[W�JHQ�ΖQIUDVWUXFWXUH�IRU�$VVHW�
7RNHQL]DWLRQ 86$

Petale 5HDO�ZRUOG�DVVHWV�PHHW�
RQ�FKDLQ�VHFXULWLHV )UDQFH

PixelPlex &OLHQW�IRFXVHG��UHVXOW�GULYHQ� 86$

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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NAME TAGLINE LOCATION

Plano 7KH�IXWXUH�RI�UHDO�HVWDWH�WUDGLQJ�LV�
RQ�WKH�KRUL]RQ 0H[LFR

Polymath 5DLVH�FDSLWDO�\RXU�ZD\� &DQDGD

Polymesh $�EORFNFKDLQ�IRU�VHFXULWLHV 6ZLW]HUODQG

PostFinance 6PDUW�%DQNLQJ��0DGH�IRU�6ZLW]HU�
ODQG� 6ZLW]HUODQG

PurpleFi 7RNHQL]LQJ�WKH�:RUOG
V�$VVHWV 8.

Quoroom 5DLVH�FDSLWDO�DQG�PDQDJH�VHFXULWL�
HV�HDVLHU�LQ�RQH�SODFH 8.

RealBlocks 6WUHDPOLQHG�ΖQYHVWLQJ�IRU�3ULYDWH�
0DUNHWV 86$

Realbox 7KH�IXWXUH�RI�UHDO�HVWDWH�LQYHVW�
PHQW 6LQJDSRUH

RealT )UDFWLRQDO�DQG�IULFWLRQOHVV�UHDO�
HVWDWH�LQYHVWLQJ 86$

Red Swan 5HDO�(VWDWH�7RNHQL]DWL�RQ�6HUYLFHV 86$

Reinno 1H[W�JHQHUDWLRQ�WRNHQL]HG�FRP�
PHUFLDO�UHDO�HVWDWH�OHQGLQJ 86$

Reitium 7KH�IXWXUH�RI�UHDO�HVWDWH�LQYHVWLQJ�
LV�KHUH� &DQDGD

Securitize
$FFHVV�WKH�PRVW�H[FOXVLYH�DVVHW�
FODVV�LQ�WKH�ZRUOG���SULYDWH�PDU�
NHWV�

86$

Shift Markets
%XLOG�D�VWURQJ�FU\SWR�IRXQGDWLRQ�
IRU�\RXU�WHFK�VWDFN�DQG�VDOHV�IORZV�
ZLWK�RXU�IOH[LEOH��VHFXUH��DQG�FXV �
RPL]DEOH�LQIUDVWUXFWXUH�

86$

StartEngine ΖQYHVW�LQ�VWDUWXSV�DQG�EXLOG�\RXU�
SRUWIROLR� 86$

Stobox 7RS�WLHU�WXUQNH\�WRNHQL]DWLRQ�VHU�
YLFH�SURYLGHU 86$

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

ISSUANCE PLATFORMS
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STOKR 7RNHQLVH�DOWHUQDWLYH�DVVHWV /X[HPERXUJ

Swarm <RXU�WRNHQL]DWLRQ�WRRONLW 86$

Talium Assets 7DOLXP�$VVHWV�LV�D�6DD6�SODWIRUP�
IRU�LVVXLQJ�GLJLWDO�VHFXULWLHV� )UDQFH

Taurus %XLOG�\RXU�GLJLWDO�DVVHW�DGYDQWDJH 6ZLW]HUODQG

Templum 5HLPDJLQLQJ�PRGHUQ�PDUNHWSODFHV 86$

The Elephant 7KH�ILUVW�WRNHQL]HG�VHFRQGDU\�PD �
NHW�SODWIRUP ΖVUDHO

TokenX 7RNHQL]DWLRQ�6XFFHVV�3DUWQHU 7KDLODQG

Token City
'LJLWDO�DVVHWV�PDUNHWSODFH�IRU�
LQYHVWRUV��XQOLVWHG�FRPSDQLHV�DQG�
DVVHW�PDQDJHUV�

6SDLQ

TokenD
:H�VROYH�EXVLQHVV�SUREOHPV�
XVLQJ�%ORFNFKDLQ�DQG�'LVWULEXWHG�
7HFKQRORJLHV

8NUDLQH

TokenForge
7KH�DOO�LQ�RQH�VRIWZDUH�VROXWLRQ�
WR�WRNHQL]H�UHDO�ZRUOG�DQG�ILQD �
FLDO�DVVHWV�DV�D�VHUYLFH�RQ�ZHE��
WHFKQRORJ\

*HUPDQ\

Tokengate 7RNHQL]DWLRQ�VLPSOLILHG��/DXQFK
\RXU�SURMHFW�RQ�7RNHQJDWH� 6ZLW]HUODQG

Tokenise *OREDO�DFFHVV�WR�RZQHUVKLS�LQYHVW�
PHQWV *LEUDOWDU

TAP
7UDQVIRUPLQJ�JOREDO�FDSLWDO�PDU�
NHWV�E\�HPSRZHULQJ�EXVLQHVVHV�
XVLQJ�GLJLWDO�VHFXULWLHV

86$

Tokensoft $�IDLU�ODXQFK�SODWIRUP�IRU�ZHE��
SURMHFWV�	�FRPPXQLWLHV 86$

Tokeny 7KH�&RPSOLDQFH�ΖQIUDVWUXFWXUH�IRU�
'LJLWDO�$VVHWV /X[HPERXUJ

tZERO 'HPRFUDWL]LQJ�PDUNHWV�WKURXJK�
LQQRYDWLRQ 86$

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

COMPANY: 5HG6ZDQ�&5(�0DUNHWSODFH

TYPE: ΖVVXDQFH�3ODWIRUP��([FKDQJH�	�
6HUYLFH�3URYLGHU�

FOUNDER: (GZDUG�1ZRNHGL��'RQ�2SDUDK

CONTACT: (GZDUG�1ZRNHGL�

CONTACT MAIL: HG#UHGVZDQ�LR

COUNTRY: 86$

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���UHGVZDQ�LR

SERVICES:
5HG6ZDQ�&5(ȇV�6LJQLILFDQW�LPSDFW�LQ�UHDO�HVWDWH�WRNHQL]DWLRQ�JUDQWV�HVWHHPHG�LQYHVWRUV�H[FOXVLYH
DFFHVV�WR�RII�PDUNHW�FRPPHUFLDO�SURSHUWLHV��UHIOHFWLQJ�RXU�FRPPLWPHQW�WR�SULPH�RSSRUWXQLWLHV
'LUHFW�LQYHVWPHQW�LQ�5HG6ZDQ�&5(�(QKDQFH�V�JOREDO�DFFHVVLELOLW\��OLTXLGLW\��DQG�VWDELOLW\�IRU�DOO��
LQYHVWRUV�ZRUOGZLGH�ZKLOH�GLYHUVLI\LQJ�\RXU�SRUWIROLR�

'LVWLQJXLVKHG�LQ�WRNHQL]DWLRQ�DQG�UHDO�HVWDWH�5HG6ZDQ�&5(�VWDQGV�RXW�ZLWK�)Ζ15$�6(&�HQGRU�
VHPHQW��HQVXULQJ�IXOO�FRPSOLDQFH�DQG�RXU�EURNHU�GHDOHU�OLFHQVH�KHOSV�WR�H[SHGLWH�WUDQVDFWLRQV�
VHDPOHVVO\�

RedSwan CRE Marketplace 
5HDO�(VWDWH�7RNHQL]DWLRQ�6HUYLFHV�	�
0DUNHWSODFH
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NAME TAGLINE LOCATION

UnitedCrowd /HW
V�WRNHQL]H�WKH�ZRUOG *HUPDQ\

Valour ΖVVXHU�RI�GLJLWDO�DVVHW�(73V 6ZLW]HUODQG

Veli 6PDUW�FU\SWR�LQYHVWLQJ�PDGH�
HIIRUWOHV /LWKXDQLD

Vertalo
7KH�SODWIRUP�WKDW�LV�FRQQHFWLQJ�
DQG�HQDEOLQJ�WKH�GLJLWDO�DVVHW�DQG�
'H)L�HFRV\VWHP

86$

VNX 2QH�RI�D�NLQG�SODWIRUP�IRU�WRNHQL�
]HG�DVVHW /X[HPERXUJ

Zoniqx
:KHUH�$VVHWV�0HHW�7KHLU�'LJLWDO�
)XWXUH��7RNHQL]H�<RXU�$VVHWV��*H�
QHUDWH�/LTXLGLW\�

86$

Weset (PSRZHULQJ�5HDO�:RUOG�$VVHW�
7RNHQL]DWLRQ 0H[LFR

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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This section highlights Custody Service Providers, or custodians, another key opera-
tive in the asset tokenization space. 3URYLGLQJ�VDIHW\�IRU�DVVHWV�LQ�WKH�IRUP�RI�VWRUDJH��
:KHWKHU�&XVWRG\�SURYLGHUV�RSHUDWH�VROHO\�DV�&XVWRGLDQV�RU�PHUHO\�RIIHU�FXVWRG\�VROXWLRQV
DQG�RU�VHUYLFHV��\RX�ZLOO�ILQG�WKHP�LQ�WKLV�VHFWLRQ
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CUSTODY PROVIDERS

NAME TAGLINE LOCATION

ADDX <RXU�HQWU\�WR�SULYDWH�PDUNHW�
LQYHVWLQJ 6LQJDSRUH

Amina 8QORFN�WKH�SRWHQWLDO�RI�\RXU��
GLJLWDO�DVVHWV�ZLWK�$0Ζ1$ 6ZLW]HUODQG

Anchorage Digital &U\SWR�IRU�LQVWLWXWLRQV 86$

Archax
ΖQVWLWXWLRQDO�JUDGH�FXVWRG\��
��$�UHJXODWHG��PXOWL�DVVHW���
LQVROYHQF\�UHPRWH�VROXWLRQ

8.

Bakkt 7HFKQRORJ\�WKDW�FRQQHFWV��
FRPPHUFH 86$

Bitcoin Suisse <RXU�6ZLVV�&U\SWR�ΖQYHVWPHQW�
3DUWQHU 6ZLW]HUODQG

BitGo 7KH�VWURQJHVW�IRXQGDWLRQ�LQ�FU\SWR 86$

Bitpanda Custody ΖQVWLWXWLRQDO�&U\SWR�&XVWRG\�0DGH�
6DIHU��)DVWHU�	�(DVLHU 8.

BNY Mellon &RQVLGHU�(YHU\WKLQJ 86$

Cactus Custody /HDGLQJ�4XDOLILHG�&XVWRGLDQ�IRU
'LJLWDO�$VVHWV 6LQJDSRUH

Coinbase Custody &XVWRG\�IRU�FU\SWR�IRUZDUG��
LQVWLWXWLRQV 86$

Copper 6HWWLQJ�WKH�LQVWLWXWLRQDO�VWDQGDUG�
IRU�GLJLWDO�DVVHWV 8.

DBS 3URWHFW�DQG�JURZ�\RXU�DVVHWV�DQG�
LQYHVWPHQWV 6LQJDSRUH

Deka Bank 3HRSOH��EXVLQHVV��UHVSRQVLELOLW\��
Ȃ�WKH�FRQVWDQWV�LQ�RXU�DFWLRQV *HUPDQ\

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

5



23/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

COMPANY: 6WRER[

TYPE: 7RNHQL]DWLRQ�3URYLGHU��ΖVVXLQJ�3ODWIRUP�

FOUNDER: *HQH�'H\HY��5RVV�6KHPHOLDN��%RU\V�3LNDORY

CONTACT: ΖU\QD�0D]XUHQNR�

CONTACT MAIL: LP#VWRER[SODWIRUP�FRP

COUNTRY: 86$

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���VWRER[�LR

SERVICES:
6WRER[�LV�DQ�DZDUG�ZLQQLQJ�WXUQ�NH\�WRNHQL]DWLRQ�VHUYLFH�SURYLGHU�DORQJ�ZLWK�FRQVXOWLQJ�DQG�OHJDO�
VXSSRUW��7KH�SODWIRUP�LV�HTXLSSHG�ZLWK�D�'6�'DVKERDUG��'6�6ZDS�DQG�6RXOE�Ζ'��7KHLU�7RNHQL]DWL�
RQ�VHUYLFHV�UDQJH�IURP�UHDO�HVWDWH�WRNHQL]DWLRQ��HQHUJ\�WRNHQL]DWLRQ�DQG�WRNHQL]DWLRQ�IRU�ILQDQFLDO
VHUYLFHV��:LWK�RXU�LQQRYDWLYH�WRROV�DQG�GHHS�NQRZOHGJH�RI�WRNHQL]DWLRQ��\RX�FDQ�JDLQ�D�FRPSHWLWL�
YH�HGJH�DQG�XQORFN�QHZ�RSSRUWXQLWLHV�IRU�JURZWK�

ȋ6WRER[�SURYLGHV�DQ�DOO�LQ�RQH�VROXWLRQ�WKDW�VLPSOLȴHV�WKH�WRNHQL]DWLRQ�SURFHVV��IURP�OHJDO�FRP-
pliance all the way to token deployment” - Jordan Friske, CEO of Landshare

Stobox 
7RS�WLHU�WXUQNH\�WRNHQL]DWLRQ�
VHUYLFH�SURYLGHU



LCX.com @LCX

LCX offers a regulated platform for crypto trading and asset tokenization, providing 
users unparalleled trust, security, and transparency. With a license to tokenize any 

asset, LCX has already launched LCX Earn - Tokenized bonds, and Tiamonds - 
Tokenized diamonds, revolutionizing the digital asset landscape.

World’s First
Physical Validator

Empowering Tokenization of Real-World Asset
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/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

NAME TAGLINE LOCATION

Dibbs 6HFXUH�\RXU�GLJLWDO�IXWXUH�LQ�WKH�
ZRUOG�RI�FROOHFWLEOHV 86$

DLT Finance 5HJXODWHG�FU\SWR�EURNHUDJH�DQG�
FXVWRG\ *HUPDQ\

DZ Bank =HQWUDOEDQN�GHU�9RONVEDQNHQ��
5DLIIHLVHQEDQNH *HUPDQ\

Etana Custody &U\SWR�DQG�'LJLWDO�$VVHW�&XVWRG\�
6HUYLFHV 86$

Fidelity Digital 
Assets

7KH�ΖQVWLWXWLRQDO�6WDQGDUG�IRU�
'LJLWDO�$VVHWV 86$

Finoa 7KH�UHJXODWHG�FU\SWR�SODWIRUP�IRU�
VPDUW�FDSLWDO�DOORFDWRUV *HUPDQ\

Fintelium &URZGIXQGLQJ��VWDUW�EXLOGLQJ�\RXU�
SRUWIROLR /DWYLD

Fireblocks 5HPRYH�WKH�FRPSOH[LW\�RI��
ZRUNLQJ�ZLWK�GLJLWDO�DVVHWV 86$

First Digital :H�DUH�EULGJLQJ�WUDGLWLRQDO�DQG�
QH[W�JHQHUDWLRQ�DVVHW�FODVVHV� +RQJ�.RQJ

Gemini %X\�ELWFRLQ�DQG�FU\SWR�LQVWDQWO\� 86$

GK8 7KH�XOWLPDWH�SURWHFWLRQ�IRU��
GLJLWDO�DVVHWV ΖVUDHO

Hex Trust 'LJLWDO�DVVHW�FXVWRG\��
PHHWV�LQQRYDWLRQ +RQJ�.RQJ

Knox ΖQVXUHG�%LWFRLQ�.H\�6WRUDJH &DQDGD

Koimanu
)LUVW�UHJXODWHG�GLJLWDO�DVVHW��
FXVWRG\�VROXWLRQ�EXLOW�E\�
LQVWLWXWLRQV�IRU�LQVWLWXWLRQV

-HUVH\

LAToken *DLQ�RQ�WKH�1H[W�%LJ��
7KLQJ�LQ�&U\SWR (VWRQLD

Ledger Enterprise 
Solutions

6HFXULQJ�ZHE��DW�VFDOH��
IRU�FRPSDQLHV )UDQFH
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CUSTODIANS

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

NAME TAGLINE LOCATION

Matrixport *HW�0RUH�)URP�<RXU�&U\SWR 6LQJDSRUH

Metaco 7KH�LQVWLWXWLRQDO�VWDQGDUG�IRU�GLJL�
WDO�DVVHW�VHUYLFHV 6ZLW]HUODQG

Parfi 7KH�OHDGLQJ�:HE��LQIUDVWUXFWXUH�
SURYLGHU�LQ�/DWDP� %UD]LO

Paxos
3D[RV�LV�D�UHJXODWHG�EORFNFKDLQ�
LQIUDVWUXFWXUH�FRPSDQ\�EXLOGLQJ�
WUDQVSDUHQW�DQG�WUDQVIRUPDWLYH�
ILQDQFLDO�VROXWLRQV

86$

PolySign %XLOGLQJ�WKH�IXWXUH�RI�GLJLWDO�DVVHWV 86$

Prometheum %XLOGLQJ�WKH�)XWXUH�RI�0DUNHWV 86$

RakkaR Digital
7KH�EHVW�LQ�FODVV�TXDOLILHG�GLJLWDO
DVVHW�FXVWRG\�VROXWLRQV�IRU�HQWHU�
SULVHV�DQG�LQVWLWXWLRQV�

6LQJDSRUH

Safe 7KH�PRVW�WUXVWHG�SODWIRUP�WR�PD�
QDJH�GLJLWDO�DVVHWV�RQ�(WKHUHXP *LEUDOWDU

Safeheron 2SHQ�	�WUDQVSDUHQW�GLJLWDO�DVVHW�
VHOI�FXVWRG\�SODWIRUP 6LQJDSRUH

Solaris Digital 
Assets

*LYH�\RXU�FXVWRPHUV�DFFHVV�WR�
GLJLWDO�DVVHWV *HUPDQ\

Standard Custody 
& Trust Company

<RXU�LQVWLWXWLRQDO�JUDGH�GLJLWDO�
DVVHW�FXVWRG\�VROXWLRQ 86$

Sygnum 7KH�ZRUOG
V�ILUVW�GLJLWDO�DVVHW�EDQ 6ZLW]HUODQG

Tangany :KLWH�ODEHO�FXVWRG\�IRU�GLJLWDO�
DVVHWV�RQ�WKH�EORFNFKDLQ� *HUPDQ\

Taurus SA %XLOG�\RXU�GLJLWDO�DVVHW�DGYDQWDJH 6ZLW]HUODQG

Tetra Trust 7UXVWHG�GLJLWDO�DVVHW�FXVWRG\ &DQDGD

Upvest 5HDO�HVWDWH�DVVHW�WRNHQL]DWLRQ�
PDGH�HDV\ *HUPDQ\



27/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

Token City 
$�IXOO\�FRPSOLDQW�HQG�WR�HQG�6DD6��
LQIUDVWUXFWXUH�HQDEOLQJ�LVVXDQFH�DQG�
PDQDJHPHQW�RI�'LJLWDO�$VVHWV�

COMPANY: 7RNHQ�&LW\�

TYPE: ΖVVXDQFH�3ODWIRUP��([FKDQJH�

FOUNDER: <DHO�+��2DNQLQ

CONTACT: -DYLHU�GH�&RFD�

CONTACT MAIL: MDYLHU#WRNHQ�FLW\�FRP

COUNTRY: 6SDLQ

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: (8��ZRUOGZLGH�IRU�WHFKQRORJLFDO�
LQIUDVWUXFWXUH�

WEBSITE: KWWSV���ZZZ�WRNHQ�FLW\�FRP

SERVICES:
7RNHQ�&LW\�KDV�GHYHORSHG�WKH�FRPSOHWH�WHFKQRORJLFDO�LQIUDVWUXFWXUH�DQG�WKH�UHJXODWRU\�OD\HUV�
DOORZLQJ�DQ\�FRPSDQ\�DQG�DVVHW�PDQDJHU�WR�LVVXH��PDQDJH�DQG�WUDGH�WRNHQV�UHSUHVHQWLQJ�5:$��
ILQDQFLDO�DVVHWV��VXFK�DV�HTXLWLHV��GHEW��RU�IXQG�VKDUHV���VHUYLFHV��SURGXFWV��ULJKWV��DQG�PRUH� �
)LQDQFLDO�LQVWLWXWLRQV�PD\�HQWHU�WKH�ZRUOG�RI�WRNHQL]HG�ILQDQFLDO�DVVHWV�YLD�WKH�GLIIHUHQW�VHUYLFHV�Z
RIIHU��&RPSDQLHV�FDQ�FUHDWH�WKHLU�RZQ�DOWHUQDWLYH�WRNHQL]HG�ILQDQFLQJ�FKDQQHOV�DV�ZHOO�DV�LQFUHDV
VDOHV�DQG�JHQHUDWH�PRUH�HQJDJHPHQW�E\�FUHDWLQJ�WKHLU�RZQ�WRNHQL]HG�FRPPXQLWLHV���
:KLOH�LQYHVWRUV�DUH�DEOH�WR�ILQG�QHZ�JOREDO�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�5:$  

”We have been working with Adventurees for several years and have created a real relationship 
based on trust. Let us continue to accompany then in the adventure of Token City” -  
Nicolas Fournié, MANGOPAY Country Manager Iberia.
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NAME TAGLINE LOCATION

Venomex )LQDQFLDO�VHFXULW\�LV�PHDVXUHG�LQ�
RQHV�DQG�]HURHV 8$(

Zodia Custody &U\SWR�&XVWRG\�:LWKRXW�&RPSUR�
PLVH 8.

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN



40 /LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

COMPANY: 3HWDOH

TYPE: ΖVVXLQJ�3ODWIRUP��

CONTACT: 1LRXVKD�%D\DW�

CONTACT MAIL: QEP#SHWDOH�FRP

COUNTRY: )UDQFH

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���SHWDOH�FRP

SERVICES:
3HWDOH�LV�D�JOREDO�ILQDQFLDO�WHFKQRORJ\�FRPSDQ\�KHOSLQJ�LQYHVWPHQWV�IORZ�WR�WKH�HFRQRP\�DW�WKH�
VSHHG�RI�WKH�LQWHUQHW��:H�SURYLGH�H[FOXVLYH�H[SHULHQFHV�ZLWK�VRPH�RI�WKH�PRVW�H[FHSWLRQDO�
DVVHWV�DQG�LQYHVWPHQW�SURGXFWV��2XU�YLVLRQ�LV�WR�DOORZ�LQYHVWPHQWV�WR�IORZ�LQWR�WKH�HFRQRP\�DW�
WKH�VSHHG�RI�WKH�LQWHUQHW��E\�ODXQFKLQJ�WKH�ILUVW�UHJXODWHG�SODWIRUP�RI�LWV�NLQG�WKDW�VLPSOLILHV�
LQYHVWPHQW�H[SHULHQFH�IRU�HYHU\RQH��%\�SURYLGLQJ�DQ�LQQRYDWLYH�GLJLWDO�LQIUDVWUXFWXUH�SRZHUHG�E\�
LWV�RZQ�EORFNFKDLQ�SODWIRUP��PDUNHW�H[FKDQJH��VXSHU�DSS�DQG�D�VHFXULW\�WRNHQ��3HWDOH�RIIHUV�D�
ILUVW�FODVV�GLJLWDO�LQYHVWPHQW�YHKLFOH�WR�OLTXLI\�WKH�PDUNHW�

Petale Group
5HDO�ZRUOG�DVVHWV�PHHW�RQ�FKDLQ�
VHFXULWLHV��HPSRZHULQJ�LQYHVWRUV�	�
EXVLQHVVHV�WKURXJK�WKH�WRNHQL]DWLRQ�RI�
ILQDQFH�
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You probably know The Tokenizer�DV�WKH�OHDGLQJ�PHGLD�SODWIRUP�IRU�
WKH�WRNHQL]DWLRQ�LQGXVWU\��%XW�7KH�7RNHQL]HU�DOVR�SURYLGHV�WRNHQL]DWLRQ�
FRQVXOWDQF\��SXEOLVKHV�H[SHUW�DQG�LQGXVWU\�UHSRUWV��OLNH�WKLV�:KRȇV�
:KR�*XLGH���DQG�GHOLYHUV�DQ�$Ζ�EDVHG�OHJDO�SODWIRUP�FDOOHG�7KH�7RNHQ�
5HJ5DGDU��$QG�WKH�$Ζ�VHUYLFH�LV�WKH�WRSLF�RI�WKLV�LQWHUYLHZ�ZLWK�7KH�
7RNHQL]HUȇV�FR�IRXQGHU�DQG�&(2��0LFKDHO�-XXO�5XJDDUG�

7KH�MRXUQH\�IRU�7KH�7RNHQ�5HJ5DGDU�EHJDQ�ZLWK�DQ�DPELWLRXV�JRDO��
FUHDWH�D�WRRO�WKDW�FRXOG�HIIRUWOHVVO\�VFDQ�DQG�LQWHUSUHW�UHJXODWLRQ�DQG
UHJXODWRU\�FKDQJHV�ZLWKLQ�WKH�WRNHQ�HFRQRP\�DFURVV�MXULVGLFWLRQV�
ZRUOGZLGH��(DUO\�RQ��WKH�7RNHQL]HU�WHDP�UHFRJQLVHG�WKH�QHHG�IRU�FODULW\�
LQ�WKH�UDSLGO\�HYROYLQJ�WRNHQL]DWLRQ�VHFWRU�DQG�GHYRWHG�WKUHH�\HDUV�
WR�EXLOGLQJ�D�FRPSUHKHQVLYH��GRPDLQ�VSHFLILF�GDWDEDVH��7KLV�PDVVLYH
FROOHFWLRQ�RI�FDUHIXOO\�FXUDWHG�OHJDO�LQIRUPDWLRQ�ODLG�WKH�JURXQGZRUN�
IRU�ZKDW�ZRXOG�EHFRPH�D�UHYROXWLRQDU\�UHJXODWRU\�$Ζ�WRRO�IRU�DOO�
SURIHVVLRQDOV�LQ�WKH�WRNHQ�HFRQRP\��

By Arnaldur Skorri Jónsson

Arnaldur Skorri Jónsson (ASJ): +RZ�GLG�\RX�JHW�WKH�
LGHD�IRU�WKLV�UHJXODWRU\�WRRO"�

Michael Juul Rugaard (MJR):�:HOO��WKH�LGHD�JRHV�EDFN�
WR�������VKRUWO\�DIWHU�WKH�ODXQFK�RI�7KH�7RNHQL]HU��Ζ�KDG�
VSHQW�TXLWH�VRPH�WLPH�WU\LQJ�WR�XQGHUVWDQG�WKH�OHJDO�
LPSOLFDWLRQV�RI�LVVXLQJ�WRNHQV�WKDW�ZHUHQȇW�MXVW�XWLOLW\�
WRNHQV�EXW�DFWXDO�VHFXULWLHV��DQG�Ζ�ZDQWHG�WR�HVWDEOLVK�
DQ�RYHUYLHZ�RI�WKH�FRPSOLDQFH�UHTXLUHPHQWV�DFURVV�
ERUGHUV�IRU�DVVHW�RZQHUV�ZKR�ZDQWHG�WR�WRNHQL]H�DQ�
DVVHW�DQG�RIIHU WKHLU�WRNHQV�WR�EX\HUV�DFURVV�VHYHUDO�
MXULVGLFWLRQV��ΖGHDOO\��\RX�ZRXOG�SUREDEO\�ZDQW�WR�EH�
DEOH�WR�VHOO�\RXU�VHFXULW\�WRNHQV�ZRUOGZLGH��ZK\�QRW"�

ASJ: <HV��RI�FRXUVH��EORFNFKDLQ�LV�JOREDO��ULJKW

MJR: ([DFWO\�� EXW� ZH� UHDOLVHG� WKDW� VLQFH� ODZV� DQG�
UHJXODWLRQV�DUH�QRW�JOREDO�EXW�W\SLFDOO\�GLIIHU TXLWH�D�
ORW� IURP�MXULVGLFWLRQ�WR� MXULVGLFWLRQ��HVWDEOLVKLQJ�WKLV�
FURVV�ERUGHU� FRPSOLDQFH�RYHUYLHZ�ZDV�D� VLJQLILFDQW
FKDOOHQJH��2Q�WRS�RI� WKDW��\RX�VKRXOG�FRQVLGHU� WKDW�
LQ�PDQ\� MXULVGLFWLRQV�� WKHUH�ZHUH� QR� UHJXODWLRQV� DW�
DOO� ZLWKLQ� WKLV� ILHOG� $1'� DOVR� WKDW� UHJXODWLRQV� WHQG�
WR�EH�DPHQGHG�UHJXODUO\��HVSHFLDOO\�ZLWKLQ�QHZ�DQG�
FRQVWDQWO\�IOXFWXDWLQJ DUHDV�OLNH�WKH�WRNHQ�HFRQRP\��
$OO�RI�WKLV�OHG�WR�WKH�FRQFOXVLRQ�WKDW�ZH�QHHGHG�D�WRRO�
WR�KHOS�HVWDEOLVK� WKLV�RYHUYLHZ��DQG�ZKHQ� Ζ� �� WR�P\�

ΖQWHUYLHZ�DERXW�7KH�7RNHQ�5HJ5DGDU

6.�Next-generation
AI-based legal support

VXUSULVH���FRXOGQȇW�ILQG LW�DQ\ZKHUH��WKH�QH[W�WKRXJKW�
ZDV�WKDW�SHUKDSV�ZH�FRXOG�EXLOG�LW���HYHQ�WKRXJK�ZH�
ZHUHQȇW�D�ODZ�ILUP

ASJ:� 6R� \RX� GHFLGHG� WR� EXLOG� D� JOREDO� UHJXODWRU\�
DQG� OHJDO� GDWDEDVH� IURP� VFUDWFK� DQG� PDNH� LW� LQWR�
D� UHJXODWRU\� UDGDU� WKDW� FRXOG� VFDQ� MXULVGLFWLRQV�
ZRUOGZLGH�DQG�GHOLYHU�XSGDWHG�GDWD�WR�SURIHVVLRQDOV�
LQ� WKH� DVVHW� WRNHQL]DWLRQ� PDUNHW�� :DVQȇW� WKDW� D�
PDVVLYH�WDVN�IRU�D�VWDUWXS�OLNH�7KH�7RNHQL]HU"�

MJR:�<HV��\RX�DUH�ULJKW��DQG�KDG�Ζ�NQRZQ�KRZ�WLPH�
FRQVXPLQJ�LW�ZRXOG�EH�WR�FROOHFW�DOO�WKH�GDWD�QHHGHG�
DQG�WR�VWUXFWXUH�WKH�GDWDEDVH�DQG�PDNH�HYHU\WKLQJ�
ZRUN�� Ζ� ZRXOG� QHYHU� KDYH� GRQH� LW� �� VR�� OXFNLO\�� ZH�
GLGQȇW� NQRZ��ZH� MXVW� VWDUWHG� GRLQJ� LW�� %XW� QRZ� WKDW�
ZH� KDYH� 7KH� 7RNHQ� 5HJ5DGDU�� Ζ� GRQȇW� UHJUHW� WKH�
HQGOHVV�QXPEHUV�RI�KRXUV�RYHU�WKH�ODVW�WKUHH�\HDUV�
WKDW�ZH� KDYH� SXW� LQWR� WKLV�� )LUVWO\�� LW� KDV� EHFRPH� D�
IDQWDVWLF�WRRO��6HFRQGO\��IRU�XV�DV�D�FRPSDQ\��EXLOGLQJ�
7KH� 7RNHQ� 5HJ5DGDU� KDV� RSHQHG�PDQ\� GRRUV� DQG�
JLYHQ�XV�DQ�LQVLJKW�LQWR�WKH�UHJXODWRU\�DVSHFW�RI�WKH�
HQWLUH�WRNHQ�HFRQRP\�ZRUOGZLGH�WKDW�ZH�ZRXOG�RQO\�
KDYH�KDG�ZLWK�WKLV�DPELWLRXV�DQG�VRPHWLPHV�SUHWW\�
WURXEOHVRPH�WDVN��Ζ�ZLOO�SUREDEO\�QHYHU�DJDLQ�EXLOG�D�
GDWDEDVH�RI�WKLV�VL]H��EXW�Ζ�DP�KDSS\�ZH�GLG�LW��

 Michael Juul Rugaard
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ASJ: %XW� ZDVQȇW� LW� D� SUREOHP� WKDW� \RX� ZHUH� QRW� D�
ODZ\HU�\RXUVHOI�DQG�WKDW�7KH�7RNHQL]HU�ZDV�QRW�D�ODZ�
ILUP�WR�EHJLQ�ZLWK"

MJR: 7KDWȇV� DQ� H[FHOOHQW� DQG� IDLU� TXHVWLRQ�� EXW�
VRPHWLPHV� \RX�PXVW�ZDWFK� WKLQJV� IURP�D� GLVWDQFH�
WR�VSRW�ZKDWȇV�PLVVLQJ��:H�XQGHUVWRRG�WKH�FKDOOHQJH�
RI� ODFN� RI� UHJXODWRU\� FODULW\� YHU\� HDUO\� EHFDXVH� ZH��
DV� QRQ�ODZ\HUV�� ZHUH� IRUFHG� WR� ILQG RXU� RZQ� ZD\�
WKURXJK�WKH� MXQJOH� ��DQG�H[SHULHQFHG�KRZ�FRPSOH[�
WKLQJV� ZHUH� RQ� RXU� ERGLHV�� $QG� WKDW� IRVWHUHG� WKH�
LGHD�IRU�WKH�UHJXODWRU\�UDGDU��%XW�WKDW�VDLG��ZH�KDYH�
KDG�OHJDO�SURIHVVLRQDOV�LQ�RXU�WHDP�ZRUNLQJ�RQ�WKLV�
SURMHFW� IRU� D� ORQJ� WLPH�� DQG� ZH� KDYH� UHFHLYHG� ORWV�
RI� KHOS� DQG� LQSXW� IURP� RXU� VXEVWDQWLDO� QHWZRUN� RI�
ODZ\HUV�IURP�DURXQG�WKH�ZRUOG�

ASJ: <RX�FODLP�WKDW�7KH�7RNHQ�5HJ5DGDUȇV�5HJ*37�LV�
WKH�ZRUOGȇV�ILUVW UHJXODWRU\�$Ζ�*37�WR�IRFXV�RQ�DVVHW�
WRNHQL]DWLRQ�DQG� WKH� WRNHQ�HFRQRP\��EXW�ZKHQ�GLG�
WKH�$Ζ�SDUW�FRPH�LQWR�WKH�SLFWXUH"�7KHUH�ZDV�QR�VXFK�
WKLQJ�DV�*37V�LQ������

MJR: <RX� DUH� ULJKW�� :KHQ� ZH� VWDUWHG� EXLOGLQJ� WKH�
GDWDEDVH��$Ζ�ZDV�QRW�SDUW�RI�WKH�VFRSH��EXW�ZH�NQHZ�
ZH� QHHGHG� D� ZD\� WR� XWLOLVH� WKH� GDWD� LQWHOOLJHQWO\��
+RZHYHU��DV�VRRQ�DV� WKH� ILUVW *37V�FDPH�DORQJ��ZH�
UHDOLVHG� WKLV� ZDV� WKH� LGHDO� WHFKQRORJ\� EHFDXVH� LW�
ZRXOG�EULQJ�WKH�GDWD�WR�OLIH��PDNH�LW�LQWHUDFWLYH��DQG�
JLYH�XV�D�SHUIHFW�XVHU�LQWHUIDFH���

ASJ: 'LG�\RX�KDYH�DQ\�KHVLWDWLRQ�DERXW�WUXVWLQJ�$Ζ"

MJR: <HV�� DEVROXWHO\�� :H� NQHZ� DERXW� WKH� $Ζ�
KDOOXFLQDWLRQ�SUREOHPV�ZLWK�WKH�ELJ�JHQHUDO�SXUSRVH�
*37�� DQG� ZH� UHDOLVHG� WKDW� $Ζ� KDOOXFLQDWLRQ� FRXOG�
QRW�EH�DOORZHG�IRU�RXU�SXUSRVH�ZKHQ�ZRUNLQJ�ZLWK�
UHJXODWRU\�DQG�OHJDO�GDWD��:H�FDUHIXOO\�ORRNHG�IRU�DQ�
$Ζ� SDUWQHU� IRFXVLQJ� RQ� DYRLGLQJ� KDOOXFLQDWLRQV�� DQG�
ZH� IRXQG� WKH� %RVWRQ�EDVHG� FRPSDQ\� &XVWRP*37��
%HVLGHV� WKDW�� VLQFH� ZH� KDYH� EXLOW� RXU� RZQ� FXUDWHG�
GDWDEDVH��ZH�GLGQȇW�QHHG�WR�EDVH�RXU�RXWSXW�DQVZHU�
RQ�GDWD� IURP�DQ\�RI� WKH�JHQHUDO�SXUSRVH�*37V��ZH�
FRXOG� IHQFH� RXU� *37� DQG� RQO\� XVH� FXUDWHG�� KLJK�
TXDOLW\�GDWD��ZKLFK�LV�ZKDW�ZH�GR�WR�VHFXUH�RXWSXWV�
DQG� PDNH� WKHP� DV� WUXVWZRUWK\� DQG� DFFXUDWH� DV�
SRVVLEOH�

ASJ: $UH�WKH\������DFFXUDWH"�

MJR: Ζ�ZLOO�QRW�FODLP������SHUIHFWLRQ�KHUH��EXW�SHRSOH�
VKRXOG�WU\�LW�RXW�WKHPVHOYHV��DQG�Ζ�WUXVW�WKH\�ZLOO�EH�
DPD]HG�E\�WKH�OHYHO�RI�TXDOLW\��%XW�DJDLQ��\RX�DOZD\V�
QHHG�WR�VWD\�FULWLFDO�DQG�DZDUH�ZKHQ�XVLQJ�$Ζ�

ASJ: ΖV�7KH�7RNHQ�5HJ5DGDU�RQO\�IRU�ODZ\HUV�DQG�ODZ�
ILUPV

MJR: 1R��7KH�7RNHQ�5HJ5DGDU�LV�D�WRRO�IURP�ZKLFK�ODZ�
ILUPV DQG�PDQ\�RWKHU� LQGXVWU\�SURIHVVLRQDOV� LQ�RXU�
VSDFH�ZLOO�EHQHILW JUHDWO\��ΖW�FDQ�KHOS�\RX�ZLWK�DOPRVW�
DQ\� GLJLWDO� DVVHW� DQG� DVVHW� WRNHQLVDWLRQ� TXHVWLRQ��
$QG� LW� GRHVQȇW� MXVW� VNLP�RYHU� WKH� VXUIDFH�EXW� UHDOO\�
JRHV�GHHS�LI�\RX�DVN��<RX�FDQ�XVH�LW�IRU�DQ\�UHJXODWRU\�
TXHVWLRQV��EXW�\RX�FDQ�DOVR�DVN� LW� WR�KHOS�\RX�SODQ��
IRU�LQVWDQFH��IRU�WKH�SURFHVV�RI�WRNHQL]LQJ�SDUWLFXODU�
DVVHW�FODVVHV�LQ�VSHFLILF�MXULVGLFWLRQV�

ASJ: 'R� \RX� VHH� 7KH� 7RNHQ� 5HJ5DGDU� DV� D� NLQG� RI�
GLJLWDO�$Ζ�ODZ\HU�FRPSHWLQJ�ZLWK�UHDO�ODZ\HUV"

MJR: Ζ�GRQȇW�WKLQN�VR��DQG�OHW�PH�XQGHUOLQH�WKDW�RXU�
WRRO�GRHV�QRW�RIIHU OHJDO�RSLQLRQV��ΖWȇV�DQ�LQIRUPDWLRQ�
WRRO��QRW�DQ�$Ζ� ODZ\HU��+RZHYHU�� WKHUH�ZLOO�EH�PDQ\�
LQFLGHQWV� LQ�ZKLFK�RXU� WRRO�ZLOO�VHUYH�DV� WKH�SHUIHFW�
ZD\� WR� VWDUW� D� SURFHVV� DQG� D� YHU\� LQH[SHQVLYH�ZD\�
WR� JHW� DQ� LQGLFDWLRQ� RI� WKH� OHJDO� LPSOLFDWLRQV� RI� D�
SDUWLFXODU�FDVH�EHIRUH�\RX�DVN�\RXU�ODZ\HU�WR�GHOLYHU�
D�ILQDO�OHJDO�RSLQLRQ�

)RU�ODZ\HUV��WKH�WRRO�LV�DQ�HDV\�DQG�WLPH�VDYLQJ�ZD\�
WR�FROOHFW�GDWD�DERXW�D�ZLGH�YDULHW\�RI�WRSLFV�DFURVV�
MXULVGLFWLRQV� WKDW� \RX� PLJKW� QRW� EH� ����� IDPLOLDU�
ZLWK���DQG�ZLWKLQ�WKH�ZRUOG�RI�WRNHQV��ODZ\HUV�RIWHQ�
QHHG�WR�FROOHFW�GDWD�IURP�VHYHUDO�MXULVGLFWLRQV�ZKHQ�
DVVLVWLQJ�FOLHQWV��7KH�7RNHQ�5HJ5DGDU�LV�LGHDO�IRU�WKDW�
SXUSRVH���
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:LWK�UDSLG�UHJXODWRU\�FKDQJHV�DQG�DGMXVWPHQWV��UHPDLQLQJ�FRPSOLDQW�LV�D�KXJH�WDVN�LQ�WKLV�
VSDFH��/HJDO�KHOS�LV�PRUH�RIWHQ�WKDQ�QRW�UHTXLUHG�DQG�DOZD\V�UHFRPPHQGHG��7KLV�VHFWLRQ�
KLJKOLJKWV�WKH�Law Firms�VSHFLDOL]LQJ�LQ�WKH�DVVHW�WRNHQL]DWLRQ�DUHD��ΖPSURYHG�RYHUYLHZ�RI�
WKLV�VHFWLRQ�RI�WKH�LQGXVWU\�FDQ�EH�IRXQG�WKURXJK�7KH�7RNHQL]HUȇV�UHFHQWO\�ODXQFKHG�$Ζ�LQ�
WHJUDWHG�7RNHQ�5HJ5DGDU��7KLV�VHFWLRQ�KLJKOLJKWV�WKH�ILUPV�WR�NHHS�DQ�H\H�RXW�IRU�DQG�ZKR
WR�SRWHQWLDOO\�FRQWDFW�ZLWK�\RXU�UHJXODWRU\�TXHVWLRQV�UHJDUGLQJ�WKH�VSDFH�

LA
W

 F
IR

M
S

LAW FIRMS

NAME SPECIALIZATION LOCATION

Aird Berlis %ORFNFKDLQ��Ζ&2V�	�672V &DQDGD

Anderson Mori & 
Tomotsune )LQ7HFK�	�%ORFNFKDLQ -DSDQ

Annerton 5HJXODWRU\�/DZ *HUPDQ\

Baker McKenzie )LQ7HFK 86$

Bird & Bird %ORFNFKDLQ 8.

BCLP )LQ7HFK 86$

Bull Blockchain 
Law %ORFNFKDLQ 86$

Carlton Fields %ORFNFKDLQ�	�'LJLWDO�&XUUHQF\ 86$

C06 %ORFNFKDLQ�	�7RNHQL]DWLRQ *HUPDQ\

Cooley )LQ7HFK 86$

Covington %ORFNFKDLQ�7HFKQRORJ\ 86$

CryptoLegal %ORFNFKDLQ 8.

D.Moukouri &
Partners ΖQQRYDWLRQ�	�7HFKQRORJ\�6ROXWLRQV &DPHURRQ

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

7
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+Ζ*+/Ζ*+76

Stuarts Humphries 
$�FOLHQW�RULHQWHG�OHJDO�SUDFWLFH�RIIHULQJ
IXOO\�LQWHJUDWHG�RIIVKRUH�FRUSRUDWH�DQG
FRPPHUFLDO�OHJDO�DGYLFH�

COMPANY: 6WXDUWV�+XPSKULHV�

TYPE: /DZ�)LUP�

CONTACT: 6KD\PD�+DPGL�5RPDQLFD�

CONTACT MAIL: VKD\PD�URPDQLFD#VWXDUWVODZ�FRP

COUNTRY: 7KH�&D\PDQ�ΖVODQGV

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���ZZZ�VWXDUWVODZ�FRP

SERVICES:
6WXDUWV�+XPSKULHV�LV�D�OHDGLQJ�RIIVKRUH�ODZ�ILUP�LQ�WKH�&D\PDQ�ΖVODQGV�VSHFLDOLVLQJ�LQ�ΖQYHVWPHQ
)XQGV�DQG�)LQ7HFK��RIIHULQJ�IXOO\�LQWHJUDWHG�FRUSRUDWH�DQG�FRPPHUFLDO�DGYLFH�IURP�D�WHDP�RI
H[SHULHQFHG��DZDUG�ZLQQLQJ�DWWRUQH\V��2XU�SURYHQ�WUDFN�UHFRUG�LQ�DGYLVLQJ�OHDGLQJ�LQWHUQDWLRQDO�
/DZ�)LUPV��ΖQYHVWPHQW�0DQDJHUV��ΖQYHVWPHQW�&RPSDQLHV�DQG�+LJK�1HW�:RUWK�LQGLYLGXDOV�LV�D�UH�
VXOW�RI�WKH�GHHS�XQGHUVWDQGLQJ�RI�RXU�PDUNHWV�

$W�6WXDUWV��RXU�WHDP�DUH�NQRZQ�IRU�ZRUOG�FODVV�UHVSRQVLYHQHVV��HIILFLHQF\��DQG�FRVW�HIIHFWLYHQHV
ZRUNLQJ�FORVHO\�ZLWK�FOLHQWV�DURXQG�WKH�ZRUOG�WR�VROYH�WKHLU�PRVW�FRPSOH[�EXVLQHVV�FKDOOHQJHV��
WUDQVDFWLRQV�DQG�REOLJDWLRQV��2XU�WHDP�LV�FRPPLWWHG�WR�EXLOGLQJ�HQGXULQJ�UHODWLRQVKLSV�ZLWK�FOL�
HQWV�JOREDOO\��WKURXJK�WKH�FRPELQHG�OHJDO�H[SHUWLVH�DQG�EXVLQHVV�DFXPHQ�RI�RXU�SUDFWLFH�JURXSV��
DQG�E\�SURYLGLQJ�RXWVWDQGLQJ�VHUYLFH��6WXDUWV�RIIHUV�H[SHUW�OHJDO�DGYLFH�DQG�UHSUHVHQWDWLRQ�LQ�WKH
&D\PDQ�ΖVODQGV�IRU�'LJLWDO�$VVHWV��ΖQYHVWPHQW�)XQGV�DQG�&RUSRUDWH�	�&RPPHUFLDO�FOLHQWV�

”They provide straightforward, practical advice and the level of attention we receive is very high. 
They are good at dealing with commercial matters in a commercial context.” - Legal 500
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/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

NAME SPECIALIZATION LOCATION

Davis Wright  
Tremaine 'LJLWDO�$VVHWV�	�%ORFNFKDLQ 86$

Dentons 'LJLWDO�$VVHWV�	�%ORFNFKDLQ 86$

DLA Piper 'LJLWDO�$VVHWV�	�%ORFNFKDLQ 8.

DLxLaw %ORFNFKDLQ�7HFKQRORJ\ 86$

DWF )LQ7HFK 8.

Farrer & Co 7HFKQRORJ\�/DZ 8.

Finlaw &URZGIXQGLQJ ΖQGLD

Ganado Advocates )LQ7HFK�	�%ORFNFKDLQ 0DOWD

Giaccardi & Brezzo 
Avocats %DQNLQJ�	�)LQDQFLDO�ODZ 0RQDFR

GLT Law )LQ7HFK�	�%ORFNFKDLQ 0DOD\VLD

Gurcan Partners %ORFNFKDLQ�/DZ +XQJUD\

Hassans )LQ7HFK *LEUDOWDU

Hogan Lovells %ORFNFKDLQ 8.�86$

IBL %ORFNFKDLQ�7HFKQRORJ\ 86$

K&L Gates )LQ7HFK 86$

L&Y Law Offi )LQ7HFK�	�%ORFNFKDLQ +RQJ�.RQJ

LA
W

 F
IR

M
S
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LAW FIRMS

NAME SPECIALIZATION LOCATION

LawBeam &U\SWR�	�'LJLWDO�$VVHWV 8.

LGP Attorneys 'LYHUVLW\�DV�DQ�DVVHW $XVWULD

Lee & Li Attorneys &DSLWDO�0DUNHWV�	'LJLWDO�$VVHWV 7DLZDQ

Legal Nodes :HE�� 8.

Lexia )LQ7HFK�	�%ORFNFKDLQ ΖWDO\

Lexvalor %ORFNFKDLQ (FXDGRU

Loeb Smith  
Attorneys 7UDQVDFWLRQV�DQG�SD\PHQW�ODZ &D\PDQ�ΖVODQGV

/R\HQV�	�/RH 7D[�	�'LJLWDO�(FRQRP\ 1HWKHUODQGV

Magnusson ΖQWHUQDWLRQDO�%XVLQHVV�	�'LJLWDO�
$VVHWV

'HQPDUN�(VWRQLD��
)LQODQG�/LWKXDQLD��
/DWYLD�6ZHGHQ

Mason Hayes & 
Curran )LQ7HFK ΖUHODQG

Mayer Brown �'LJLWDO�$VVHWV�	�%ORFNFKDLQ 86$

McCann FitzGerald )LQ7HFK ΖUHODQG

Messner Reeves %XVLQHVV�/DZ 86$

MLL Legal %ORFNFKDLQ�7HFKQRORJLHV 6ZLW]HUODQG

MME Legal %ORFNFKDLQ��)LQWHFK�	�'LJLWDO�$VVHWV 6ZLW]HUODQG

Nägele %ORFNFKDLQ��)LQWHFK�	�'LJLWDO�$VVHWV /LHFKWHQVWHLQ

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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LAW FIRMS

NAME SPECIALIZATION LOCATION

Naqiz & Partners %ORFNFKDLQ�	�)LQWHFK 0DOD\VLD

Njord Law Firm %ORFNFKDLQ�	�)LQ7HFK &RSHQKDJHQ

Ogier %ORFNFKDLQ�	�)LQ7HFK 86$

Osler 'LJLWDO�$VVHWV�	�%ORFNFKDLQ &DQDGD

Perkins Coie %ORFNFKDLQ��7RNHQL]DWLRQ���
'LJLWDO�$VVHWV�	�&XVWRG\ 86$

Petros Law Group %ORFNFKDLQ�	�6HFXULW\�7RNHQV 86$

Piper Alderman %ORFNFKDLQ $XVWUDOLD

Private Finance 
International  
Services

%ORFNFKDLQ�3URMHFWV (VWRQLD

Rasma Legal %ORFNFKDLQ 8$(

Red Road Legal %ORFNFKDLQ 86$

RHTLaw Asia )LQ7HFK�	�%ORFNFKDLQ 6LQJDSRUH

RHTLaw Vietnam )LQ7HFK�	�%ORFNFKDLQ 9LHWQDP

Rimon Law )LQ7HFK�	�%ORFNFKDLQ 86$

RLP Lawyers '/7�	�%ORFNFKDLQ�3URMHFWV /LHFKWHQVWHLQ

RockTree Capital %ORFNFKDLQ 86$

Samar Law %ORFNFKDLQ�	�&U\SWR 'HQPDUN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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NAME SPECIALIZATION LOCATION

STADLER VÖLKEL 
Rechtsanwälte )LQ7HFK�	�%ORFNFKDLQ $XVWULD

Stuart Humphries %ORFNFKDLQ &D\PDQ�ΖVODQGV

Stikeman %ORFNFKDLQ &DQDGD

Tanner De Witt 'LJLWDO�$VVHWV�	�%ORFNFKDLQ +RQJ�.RQJ

Taweel & Co Law 
Firm &RUSRUDWH�/DZ -RUGDQ

The Crypto  
Lawyers 1)7V�	�7RNHQL]DWLRQ 86$

The Rodman Law 
Group '/7��6HFXULWLHV�	�Ζ3�/DZ 86$

Vistra 5HJXODWRU\�&RPSOLDQFH +RQJ�.RQJ

Walkers )LQ7HFK &D\PDQ�ΖVODQGV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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COMPANY: 7RNHQ�;

TYPE: ΖVVXLQJ�3ODWIRUP��
�(QG�WR�(QG�7RNHQL]DWLRQ�6HUYLFH��

CONTACT: 2UQDOLQ�.RFKDQ�

CONTACT MAIL: RUQDOLQ#WRNHQ[�ILQDQF

COUNTRY: 7KDLODQG

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: $VLD�

WEBSITE: KWWSV���WRNHQ[�ILQDQFH

SERVICES:
3URYLGLQJ�D�7RNHQ�ΖVVXDQFH��Ζ&2�3RUWDO�6HUYLFHV���SULPDU\�PDUNHW�WRNHQ�LVVXDQFH�ZLWK�DQ�HQG�WR�
HQG�WRNHQL]DWLRQ�SODWIRUP��/HYHUDJH�WHFKQRORJ\�WR�HOHYDWH�ILQDQFLDO�DFFHVVLELOLW\�IRU�EXVLQHVVHV
DQG�LQYHVWRUV�LQ�7KDLODQG�

$ORQJ�ZLWK�WKH�7.;�(QWHUSULVH�6ROXWLRQV��$�UHDG\�WR�8VH�$3Ζ�6ROXWLRQV�WR�-XPSVWDUW�LQWR�WKH�'LJLWDO�
$VVHW�:RUOG��6HDPOHVVO\�FRQQHFW�DQG�LQWHJUDWH�\RXU�XVH�FDVH�SRZHUHG�E\�WKH�7..�SHUPLVVLRQHG�
EORFNFKDLQ�QHWZRUN�

Token X 
$�SUHPLHU�ILUP�VSHFLDOL]LQJ�LQ�Ζ&2�SRUWDO �
VHUYLFHV�DQG�UHDO�ZRUOG�DVVHW�WRNHQL]DWLRQ��
:H�SURYLGH�RXU�SDUWQHU�ZLWK�HQG�WR�HQG��
WRNHQL]DWLRQ�VHUYLFHV��IURP�LGHDWLRQ��
WR�H[HFXWLRQ�



The Bright Future of 
Asset Tokenization: 

Trends, Growth,  
and Opportunities.

By Kristian T. Sørensen

Market Growth Forecasts
7KH�$VVHW�7RNHQL]DWLRQ�3ODWIRUPV�PDUNHW�LV�VHW�WR�H[SDQG�
GUDPDWLFDOO\��IURP�86��������PLOOLRQ�LQ������WR�DQ�DQWLFLSDWHG�86��
������PLOOLRQ�E\�������PDUNLQJ�D�FRPSRXQG�DQQXDO�JURZWK�UDWH�
�&$*5��RI�������

Significant Institutional Move
ΖQ�D�VWULNLQJ�\HDU�IRU�WRNHQL]DWLRQ��0DNHU'$2ȇV�5:$�SRUWIROLR�
JUHZ�WR����ELOOLRQ��IRFXVHG�PDLQO\�RQ�8�6��7UHDVXULHV��%ODFN5RFN�
DQG�&RLQEDVH�LQLWLDWHG�D������PLOOLRQ�WUHDVXU\�WRNHQL]DWLRQ�
SURMHFW��ZKLOH�)UDQNOLQ�7HPSOHWRQ�DQG�2QGR�)LQDQFH�LQWURGXFHG�
VXEVWDQWLDO�WUHDVXU\�IRFXVHG�IXQGV�

Impact and Outlook
7KH�ODXQFK�RI�%ODFN5RFNȇV�%8Ζ'/�IXQG�DWWUDFWHG�QHDUO\������
PLOOLRQ�LQ�LWV�ILUVW�PRQWK��HYLGHQFLQJ�VWURQJ�PDUNHW�FRQILGHQFH
:LWK�D�FXUUHQW������ELOOLRQ�PDUNHW�LQ�WRNHQL]HG�WUHDVXULHV�DQG�
RYHUDOO�RQ�FKDLQ�5:$V�YDOXHG�DW������ELOOLRQ��WKH�JURZWK�WUDMHFWRU\�
LV�FOHDU�

Conclusion
3URMHFWHG�WR�UHDFK�XS�WR�����WULOOLRQ�E\�������WKH�WRNHQL]DWLRQ�
PDUNHWȇV�SRWHQWLDO�LV�YDVW��SURSHOOHG�E\�WHFKQRORJLFDO�DGYDQFHV�
DQG�LQFUHDVLQJ�DFFHSWDQFH��7KHVH�ILJXUHV�VXJJHVW�D�WUDQVIRUPDWLYH
VKLIW�WRZDUGV�EURDGHU�DFFHVVLELOLW\�DQG�HQKDQFHG�OLTXLGLW\�RI�
DVVHWV�

Note to Readers
7KLV�FRQFLVH�RYHUYLHZ�LV�EDVHG�RQ�LQGXVWU\�GDWD�SRLQWLQJ�WRZDUGV�
VLJQLILFDQW�JURZWK�LQ�DVVHW�WRNHQL]DWLRQ��:KLOH�QRW�LQGHSHQGHQWO\
YHULILHG��WKHVH�QXPEHUV�KLJKOLJKW�WKH�SURPLVLQJ�IXWXUH�RI�WKLV
LQGXVWU\�
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SERVICE PROVIDERS

This section highlights the Service Providers�RSHUDWLQJ�LQ�WKH�DVVHW�WRNHQL]DWLRQ�VSDFH���
$V�WKH�WHUPV�Ȋ6HUYLFH�3URYLGHUVȋ�FDQ�EH�TXLWH�EURDG�ZH�KLJKOLJKW�WKH�IDFW�WKDW�PRVW�RI�WKH�
OLVWHG�LQGXVWU\�SOD\HUV�LQ�WKLV�VHFWLRQ�SURYLGH�VHUYLFHV�RQ�D�%�%�EDVLV�IRU�ILUPV�RSHUDWLQJ
ZLWKLQ�WKH�VSDFH�DOUHDG\�RU�ILUPV�ZDQWLQJ�WR�EUHDN�LQWR�LW��$GGLWLRQDOO\��WKLV�VHFWLRQ�PD\
LQFOXGH�VRPH�GXSOLFDWHV�IURP�RWKHU�VHFWLRQV�RI�WKH�:KRȇV�:KR�*XLGH��DV�LQGXVWU\�SOD\HUV�
RIWHQ�RIIHU�YDULRXV�VHUYLFHV�WKDW�FDQ�EH�SXW�LQWR�GLIIHUHQW�FDWHJRULHV��7KHUHIRUH�WKL �
VHFWLRQ�LQFOXGHV�FDWHJRULHV�WKDW�DUH�QRW�GHILQHG�LQ�RWKHU�VHFWLRQV�RI�WKH�JXLGH�

NAME TAGLINE LOCATION

actus ag  
Steuerberatung

$�IXOO�VHUYLFH�WD[�ILUP�GHGLFDWHG
WR�(QWUHSUHQHXUV��ΖQYHVWRUV�	�
&RUSRUDWHV�

/LHFKWHQVWHLQ

Addus  
Technologies %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV 86$

Aelf $�'HFHQWUDOL]HG�&ORXG�&RPSXWLQJ�
%ORFNFKDLQ1HWZRUN &KLQD

AgroToken 7KH�ILUVW�JOREDO�WRNHQL]DWLRQ�LQIU �
VWUXFWXUH�IRU�DJURFRPPRGLWLHV� $UJHQWLQD

AirSwap
$LU6ZDS�HQDEOHV�SHHU�WR�SHHU��
WUDGLQJ�RQ�WKH�(WKHUHXP��
EORFNFKDLQ�

86$

AlphaPoint
:KLWH�ODEHO�VRIWZDUH�WR�ODXQFK�
FU\SWR�	�GLJLWDO�DVVHW�H[FKDQJH�
SODWIRUPV

86$

Amber Group 'LJLWDO�DVVHW�WUDGLQJ��SURGXFWV���
DQG�LQIUDVWUXFWXUH�SURYLGHU 6LQJDSRUH

Animoca Brands 'ULYLQJ�GLJLWDO�SURSHUW\�ULJKWV�YLD�
1)7V�DQG�JDPLQJ +RQJ�.RQJ

Antier Solutions
ΖQFUHDVH�DZDUHQHVV��FRQVLGHUDWLRQ�
DQG�FRQYHUVLRQ�RI�\RXU�672��
SURMHFW�ZLWK�PXOWLFKDQQHO�VHFXULW\�
WRNHQ�PDUNHWLQJ�

ΖQGLD

Applicature
$SSOLFDWXUH�LV�%XLOGHU�DQG��
$FFHOHUDWRU�RI�%ORFNFKDLQ��
&RPSDQLHV�

86$

Appticz %ORFNFKDLQ�$SSOLFDWLRQ��
'HYHORSPHQW�6HUYLFHV ΖQGLD

Arca
$UFD�LV�DQ�LQYHVWPHQW�ILUP �
RIIHULQJ�LQVWLWXWLRQDO�FDOLEHU �
SURGXFWV�LQ�WKH�GLJLWDO�DVVHW�VSDFH�

86$

BCB %DQNLQJ�VROXWLRQV�IRU�WKH�GLJLWDO�
DVVHW�HFRQRP\ 8.

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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NAME TAGLINE LOCATION

Beleaf  
Technologies

%ORFNFKDLQ�%XVLQHVV�6ROXWLRQV�
3URYLGHU ΖQGLD

BidBits 0HWDYHUVH�'HYHORSPHQW�6HUYLFHV 8.

Bitbond
%LWERQG�UDGLFDOO\�LPSURYHV�WKH�
LVVXDQFH��VHWWOHPHQW�DQG�FXVWRG\�
RI�ILQDQFLDO�DVVHWV�ZLWK�EORFNFKDLQ
WHFKQRORJ\

*HUPDQ\

Bitdeal 672�0DUNHWLQJ�$JHQF\��6HFXULW\�
7RNHQ�0DUNHWLQJ ΖQGLD

Blockbase 
Consultants 672�6HUYLFH�3URYLGHU ΖQGLD

Blockchain App 
Factory

(QWHUSULVH�%ORFNFKDLQ�7HFKQRORJ\�
6ROXWLRQ�	�6HUYLFH�3URYLGHU����672�
0DUNHWLQJ

-DSDQ

Blockchain 
Australia 672�0DUNHWLQJ�$JHQF\ $XVWUDOLD

Blockdaemon
6WDNH��6FDOH��DQG�'HSOR\�1RGHV��
ΖQVWLWXWLRQDO�*UDGH�%ORFNFKDLQ�
ΖQIUDVWUXFWXUH

BlockStation 'LJLWDO�$VVHW�7UDGLQJ�
3ODWIRUP�6HUYLFHV &DQDGD

Blocktech Brew %ORFNFKDLQ�	�:HE��6HUYLFHV 8$(

Brickmark Group 5HDO�(VWDWH�7RNHQL]DWLRQ�6HUYLFHV 6ZLW]HUODQG

BridgeTower 
Capital

%ORFNFKDLQ�LQIUDVWUXFWXUH�
DQG�VHUYLFHV�FRPSDQ\ 6LQJDSRUH

BSEtec %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV ΖQGLD

BuzzMint 7RNHQ�	�1)7�7RNHQL]DWLRQ�6HUYLFHV

Chainalysis %ORFNFKDLQ�$SSOLFDWLRQ�6HUYLFHV 86$

Chainlink 7KH�LQGXVWU\�VWDQGDUG�:HE��V�
HUYLFHV�SODWIRUP &D\PDQ�ΖVODQGV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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ChainUp %ORFNFKDLQ�$SSOLFDWLRQ�6HUYLFHV 6LQJDSRUH

Chekk .<&�6HUYLFHV +RQJ�.RQJ

Chintai 7RNHQL]DWLRQ��PDUNHWSODFH�	�EORFN�
FKDLQ�DV�D�SODWIRUP�VHUYLFHV 6LQJDSRUH

Chromaway 6PDUW�EORFNFKDLQ�WHFKQRORJ\�LQIUD�
VWUXFWXUH�SURYLGHU 6ZHGHQ

Codes for 
Tomorrow %ORFNFKDLQ�$SSOLFDWLRQ�6HUYLFHV ΖQGLD

Coinsclone %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV ΖQGLD

Comfygen %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV ΖQGLD

Consensys (WKHUHXP�%ORFNFKDLQ�6RIWZDUH�
6HUYLFHV 86$

Crypton Studio %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV /DWYLD

Damco %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV 86$

Daura 'LJLWDO�VHFXULWLHV�VHUYLFH�SURYLGHU 6ZLW]HUODQG

DBS 7RNHQL]DWLRQ�6HUYLFHV 6LQJDSRUH

Dibbs $VVHW�7RNHQL]DWLRQ�6HUYLFHV 86$

Elwood 'LJLWDO�$VVHW�([FKDQJH�6HUYLFHV 8.

Exberry ([FKDQJH�	�0DUNHWSODFH�6HUYLFHV ΖVUDHO

Expedit Capital $VVHW�7RNHQL]DWLRQ�6HUYLFHV 6SDLQ

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN



46

SE
RV

IC
E 

PR
O

VI
D

ER
S

SERVICE PROVIDERS

NAME TAGLINE LOCATION

Finoa &U\SWR�$VVHW�6HUYLFHV *HUPDQ\

Finhaven 'LJLWDO�6HFXULWLHV�([FKDQJH &DQDGD�

GDA Capital ΖQQRYDWLRQ�$FFHOHUDWRU�	�$GYLVRU\ &DQDGD

Globacap 3ULYDWH�&DSLWDO�0DUNHW�6HUYLFHV 8.

Inveniam 'DWD�9HULILFDWLRQ�6HUYLFH 86$

InvestaX 'LJLWDO�6HFXULWLHV�([FKDQJH 6LQJDSRUH

iSHANG :HE��*DWHZD\

IX Swaps &URZGIXQGLQJ�3ODWIRUP�	�/HDUQLQJ�
+XE 6LQJDSRUH

KoiBanx 7RNHQL]DWLRQ�	�%ORFNFKDLQ�3D\�
PHQW�3ODWIRUP 0H[LFR

Koinly &U\SWR�7D[�6HUYLFHV 8.

LeadBest &RQVXOWLQJ�$JHQF\ 7DLZDQ

Ledgible 'LJLWDO�$VVHW�$FFRXQWLQJ�6HUYLFHV 86$

LeewayHertz :HE���&XVWRP�6RIWZDUH�6HUYLFH�
3URYLGHU 86$

LegacySuite 'LJLWDO�$VVHWV�ΖQKHULWDQFH�6ROXWLRQ�
3URYLGHU 86$

Liqwith /LTZLWK�LV�WKH�ZKLWH�ODEHO�SODWIRUP�
IRU�WKH�WRNHQL]DWLRQ�RI�DVVHWV 1HWKHUODQGV

LPA &RQVXOWLQJ�6HUYLFHV *HUPDQ\

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN



47/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

Liqwith 
/LTZLWK�LV�WKH�ZKLWH�ODEHO�JDWHZD\�WR�WKH�
WRNHQL]DWLRQ�RI�DVVHWV

COMPANY: /LTZLWK�

TYPE: 6HUYLFH�3URYLGHU�

FOUNDER: +HUPDQ�9LVVLD

CONTACT: +HUPDQ�9LVVLD�

CONTACT MAIL: K�YLVVLD#OLTZLWK�LR

COUNTRY: 1HWKHUODQGV

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: (8�

WEBSITE: KWWSV���OLTZLWK�LR

SERVICES:
$W�/LTZLWK�LR��ZH�EHOLHYH�WKDW�EORFNFKDLQ�WHFKQRORJ\�KDV�WKH�SRWHQWLDO�WR�UHYROXWLRQL]H�WKH�ZRUOG�RI�
EDQNLQJ�DQG�WKH�ZD\�ZH�WKLQN�DERXW�ILQDQFH��%XW�ZH�DOVR�XQGHUVWDQG�WKDW�LQ�RUGHU�WR�WUXO\�PDNH�D
GLIIHUHQFH��ZH�QHHG�WR�DSSURDFK�WKLV�WHFKQRORJ\�ZLWK�WKH�XWPRVW�UHVSRQVLELOLW\�DQG�FDUH
7KDWȇV�ZK\�ZH�KDYH�GHYHORSHG�D�ZRUOG�FODVV�SODWIRUP�WKDW�FDQ�UXQ�RQ�DQ\�(90�FRPSDWLEOH�EORFN�
FKDLQ�DQG�LV�WRWDOO\�JHDUHG�WRZDUGV�WKH�PDQDJHPHQW�RI��HTXLW\��WRNHQV���ZKHWKHU�WKH\�DUH�XVHG�
IRU�IXQGLQJ�D�FRPSDQ\��WRNHQL]LQJ�UHDO�ZRUOG�DVVHWV�VXFK�DV�UHDO�HVWDWH�RU�DUW��LQYHVWLQJ�RU�RIIHU
HPSOR\HHV�FR�RZQHUVKLS�LQ�D�FRPSDQ\��2XU�SODWIRUP�FDQ�IXQFWLRQ�LQ�DQ\�MXULVGLFWLRQ��DQG�FRQ�
IRUPV�WR�DOO�(XURSHDQ�OHJLVODWLYH�GHPDQGV��ZKHWKHU�LW�LV�$0/'��0Ζ&$�RU�RWKHUV��
6R��LI�\RXȇUH�OLNH�XV�DQG�\RXȇUH�FUD]\�DERXW�EORFNFKDLQ�EXW�DOVR�VHULRXV�DERXW�ILQDQFH��GR�QRW�K �
VLWDWH�WR�FRQWDFW�XV��:H�FDQ�KHOS�\RX�LQ�WRNHQL]DWLRQ�RI�DOPRVW�DQ\�UHDO�ZRUOG�DVVHW��DQG�ZH�DUH�
HDJHU�WR�KHOS�\RX�UHDOL]LQJ�\RXU�LGHDV� 

”Trading company shares will be so much easier and cheaper. Lead times for a share transac-
tion will be reduced from 35 days to 3 minutes. The cost per such transaction will be reduced 
from 1500 euro to 1.50 euro.” - Herman Vissia, Founder, Liqwith.io
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NAME TAGLINE LOCATION

Magic Circle
3URYLGH�FRPSOHWH�WRROV�DQG��
LQIUDVWUXFWXUH�IRU�WKH��
FU\SWR�ILQDQFH�ZRUO

+RQJ�.RQJ

MetaDiac %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV ΖQGLD

MoogleLabs %ORFNFKDLQ�6HUYLFH�3URYLGHU &DQDGD

Mt. Pelerin 0XOWL�&KDLQ�6ROXWLRQ�3URYLGHU 6ZLW]HUODQG

Multis :HE���%DQNLQJ�6HUYLFHV 86$

mwb fairtrade 
Wertpapier- 
handelsbank

6HFXULWLHV�7UDGLQJ�6HUYLFHV *HUPDQ\

NSAV 'LJLWDO�$VVHW�7XUQNH\�6HUYLFH�
3URYLGHU 8.

Ondo Finance 'LJLWDO�$VVHW�6HUYLFHV 86$

Onramp Invest 2QERDUGLQJ�6HUYLFHV 86$

OptimusFox %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV 86$

Oraichain $VVHW�7RNHQL]DWLRQ�ΖQIUDVWUXFWXUH�
3URYLGHU 86$

Ovenue 7RNHQL]DWLRQ�6HUYLFHV 86$

Ownera 3ULYDWH�&DSLWDO�0DUNHW�6HUYLFHV 8.

Parangat  
Technologies

%ORFNFKDLQ�&RQVXOWLQJ�	��
'HYHORSPHQW�6HUYLFHV 86$

PropTech Latam 'LJLWDO�$VVHW�(GXFDWLRQ�DQG�1HW�
ZRUNLQJ�6HUYLFHV 86$

Protokol &XVWRP�:HE���	�%ORFNFKDLQ��
6ROXWLRQV�3URYLGHU 1HWKHUODQGV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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Largest Tokenized
Diamond Marketplace 

Tiamonds.com @Tiamonds linktr.ee/tiamonds

Insured by
Lloyd’s London

Certified by
LCX & GIA

Stored in Secured 
Physical Vault

Secure and Reliable Way to Invest, Hold and Trade
Real-World Diamonds Powered by Blockchain. 
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Realio 5HDO�:RUOG�$VVHW�7RNHQL]DWLRQ�
6HUYLFHV 86$

Red Swan 7RNHQL]HG�5HDO�(VWDWH�6HUYLFHV 86$

Rethink Ledgers 'LJLWDO�$VVHW�&RQVXOWLQJ 86$

Riddle & Code :HE���ΖQWHJUDWLRQ�6HUYLFHV $XVWULD

Sara Technologies %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV 86$

SecureChain :HE��6HUYLFHV ΖQGLD

SimplyTokenized 7RNHQL]DWLRQ�6HUYLFHV $XVWULD

Societe Generale - 
FORGE 'LJLWDO�$VVHW�6HUYLFHV )UDQFH

Sologenic 7RNHQL]DWLRQ�6ROXWLRQV�3URYLGHU 8$(

SparxIT %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV 86$

Spydra 7RNHQL]DWLRQ�6HUYLFHV 86$

Stobox 7RNHQL]DWLRQ��6HFXULW\�7RNHQ��
	�'HIL�6HUYLFH�3URYLGH 86$

StraitsX 'LJLWDO�$VVHW�3D\PHQW�6HUYLFHV 6LQJDSRUH

Suffescom  
Solutions :HE���&RQVXOWLQJ�6HUYLFHV ΖQGLD

Talium Assets 'LJLWDO�$VVHW�0DUNHWSODFH��
6HUYLFH�3URYLGHU )UDQFH

Tassets $VVHW�7RNHQL]DWLRQ�	�:HE��
��6HUYLFH�3URYLGHU 86$

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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NAME TAGLINE LOCATION

Taurus 'LJLWDO�$VVHW�0DQDJHPHQW 6ZLW]HUODQG

TechFund :HE���6HUYLFHV -DSDQ

Token City 'LJLWDO�$VVHW�0DQDJHPHQW�	��
ΖVVXDQFH�3ODWIRUP�3URYLGHU 6SDLQ

TokenForge 7RNHQL]DWLRQ�6HUYLFHV *HUPDQ\

Trilema Labs 5:$�7RNHQL]DWLRQ�6HUYLFHV 1�$

Vagabond %ORFNFKDLQ�$V�$�6HUYLFH�&RPSDQ\ *HUPDQ\

Vayner 3 :HE���&RQVXOWLQJ�6HUYLFHV 86$

Vertalo 'LJLWDO�$VVHW�2SHUDWLQJ�6HUYLFHV 86$

Vleppo %ORFNFKDLQ�%XVLQHVV�6ROXWLRQV�
3URYLGHU 'HQPDUN

VP Bank 'LJLWDO�$VVHW�6HUYLFHV 6ZLW]HUODQG

WeAlvin  
Technologies %ORFNFKDLQ�'HYHORSPHQW�6HUYLFHV 86$

Web3 Solution :HE��6HUYLFHV 86$

Weset $VVHW�7RNHQL]DWLRQ�6HUYLFHV 0H[LFR

WISeKey 'LJLWDO�7UXVW�6ROXWLRQV�3URYLGHU 6ZLW]HUODQG

WizKey %ORFNFKDLQ�7HFKQRORJ\��
&RQVXOWDQF\ ΖWDO\

Wyden ΖQVWLWXWLRQDO�GLJLWDO�DVVHW�WUDGLQJ�
WHFKQRORJ\�SURYLGHU 6ZLW]HUODQG

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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A Push for Clarity & Innovation
ΖQ�)HEUXDU\�������WKH�2IILF RI�WKH�&RPSWUROOHU�RI�WKH�
&XUUHQF\� �Ȋ2&&ȋ�� RUJDQL]HG� D� V\PSRVLXP� IRFXVHG�
RQ� WKH� WRNHQL]DWLRQ� RI� UHDO�ZRUOG� DVVHWV� DQG� OLDELOL�
WLHV��7KH�V\PSRVLXP��ZKLFK�ZDV�KHOG�LQ�:DVKLQJWRQ��
'�&���FRQVLVWHG�RI���SDQHOV�ZKLFK�FRYHUHG�WKH�WRSLFV��
OHJDO�IRXQGDWLRQV�IRU�GLJLWDO�DVVHW�WRNHQV��D�UHYLHZ�RI�
DFDGHPLF�SDSHUV�RQ�WRNHQL]DWLRQ��D�GLVFXVVLRQ�ZLWK�
YDULRXV� IHGHUDO� UHJXODWRUV�� D� WRNHQL]DWLRQ� XVH� FDVH�
GLVFXVVLRQ��DQG�D�SDQHO�GLVFXVVLRQ�RQ�ULVN�PDQDJH�
PHQW�DQG�FRQWUROV��.H\�WDNHDZD\V�IURP�WKH�V\PSR�
VLXP�LQFOXGH�

1.  Defining Tokenization:� 7RNHQL]DWLRQ� LV� WKH� SUR�
FHVV�RI�GLJLWDOO\�UHSUHVHQWLQJ�DQ�DVVHW��RZQHUVKLS��
RU�OLDELOLW\�RQ�D�SURJUDPPDEOH�SODWIRUP��ΖW�KDV�UR�
RWV�LQ�KLVWRU\�EXW�LV�QRZ�EHLQJ�HQDEOHG�E\�QHZ�WH�
FKQRORJLHV�OLNH�EORFNFKDLQ�DQG�'/7�

2.  Benefits of Tokenization: .H\� EHQHILWV LQFOXGH�
IDVWHU�VHWWOHPHQW�� UHGXFHG�FRXQWHUSDUW\�ULVN��DQG�
LQFUHDVHG�HIILFLHQF DQG�OLTXLGLW\�IRU�FHUWDLQ�DVVHW�
FODVVHV��+RZHYHU��WKH�WHFKQRORJ\�LV�VWLOO�PDWXULQJ��
DQG�PDQ\�XVH�FDVHV�DUH�LQ�HDUO\�VWDJHV�

3.  Legal Foundations: &ODULI\LQJ�RZQHUVKLS�ULJKWV�RI�
WRNHQL]HG� DVVHWV� DQG� RWKHU� OHJDO� IRXQGDWLRQV� UH�
PDLQ�FULWLFDO��7KH�UHFHQW�8&&�DPHQGPHQWV�SURYLGH�
VRPH� OHJDO� FODULW\� LQ� WKH�8�6��� EXW� LQWHUQDWLRQDOO\��
WKH�ODQGVFDSH�YDULHV�

4.  Regulatory Overwatch: 5HJXODWRU\�DJHQFLHV� DUH�
FORVHO\�PRQLWRULQJ�GHYHORSPHQWV�� DVVHVVLQJ� ULVNV�
DQG�EHQHILWV� DQG�SURYLGLQJ�JXLGDQFH�ZKHUH�SRV�
VLEOH�� .H\� FRQVLGHUDWLRQV� LQFOXGH� LQWHURSHUDELOLW\��
JRYHUQDQFH�� RSHUDWLRQDO� ULVN�� DQG� FRQVXPHU�SUR�
WHFWLRQ�

5.  Asset Classes: 3RSXODU� DVVHW� FODVVHV� IRU� WRNHQL�
]DWLRQ�LQFOXGH�VHFXULWLHV��UHDO�HVWDWH��VXSSO\�FKDLQ�
ILQDQFH� DQG�FURVV�ERUGHU�SD\PHQWV��+RZHYHU��QRW�
DOO�DVVHWV�DUH�HTXDOO\�VXLWDEOH�IRU�WRNHQL]DWLRQ��

6.  Risk Management and Controls: :KLOH�WRNHQL]D�
WLRQ�FDQ�UHGXFH�FHUWDLQ�ULVNV��LW�PD\�LQWURGXFH�QHZ�
RSHUDWLRQDO�DQG�WHFKQRORJ\�ULVNV� WKDW�QHHG�WR�EH�
DGGUHVVHG�DQG�FDUHIXOO\�PDQDJHG�� ΖQGXVWU\� VWDQ�
GDUGV�DUH�VWLOO�GHYHORSLQJ�

7.  Intermediaries: ΖW�LV�OLNHO\�WKDW�LQWHUPHGLDULHV�ZLOO�
VWLOO�KDYH�DQ�LPSRUWDQW�UROH�LQ�PDQ\�WRNHQL]HG�HFR�
V\VWHPV��WKRXJK�WKHVH�UROHV�DUH�OLNHO\�WR�HYROYH�

8.  Following the “North Star:ȋ�0DNLQJ� UHDO� HFRQR�
PLF�LPSURYHPHQWV�VKRXOG�EH�WKH�Ȋ1RUWK�6WDUȋ�JXL�
GLQJ�WRNHQL]DWLRQ�HIIRUWV� QRW�VSHFXODWLRQ�RU�K\SH�
DURXQG� WKH� WHFKQRORJLHV� WKHPVHOYHV�� 3XUSRVHIXO�
LQQRYDWLRQ�ZLWK�DSSURSULDWH�JXDUGUDLOV�LV�QHHGHG��
$� OLQN� WR� D� UHFRUGLQJ� RI� WKH� 6\PSRVLXP� FDQ� EH�
IRXQG�KHUH��2&&�6\PSRVLXP�RQ�WKH�7RNHQL]DWLRQ�
RI�5HDO�:RUOG�$VVHWV�DQG�/LDELOLWLHV

7KH�8QLWHG�6WDWHV�KDV�EHHQ�D�FUXFLEOH�RI�UHJXODWRU\�DFWLYLW\�LQ�WKH�GLJLWDO�
DVVHW�VSDFH��ZLWK������PDUNLQJ�D�\HDU�RI�VLJQLILFDQW�GHYHORSPHQWV��7KLV
DUWLFOH�DLPV�WR�VKHG�OLJKW�RQ�DQG�SURYLGH�DQ�LQ�GHSWK�ORRN�DW�WKH�ODWHVW�
UHJXODWRU\�LQLWLDWLYHV�UHODWHG�WR�GLJLWDO�DVVHWV��FU\SWRFXUUHQFLHV��DQG�DVVHW�
WRNHQL]DWLRQ��RIIHULQJ�LQVLJKWV�LQWR�WKHLU�SRWHQWLDO�LPSDFW

By Tyler Passerella

9. Navigating the Evolving Landscape 
of Digital Asset Regulation in the 
USA: 2024 Update
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Legal Battles
8QLVZDS�+LW�ZLWK�:HOOV�1RWLFH
2Q� $SULO� ���� ������ 8QLVZDS� /DEV�� RQH� RI� WKH� ZRU�
OGȇV� ODUJHVW�GHFHQWUDOL]HG� FU\SWRFXUUHQF\� H[FKDQJHV�
KHDGTXDUWHUHG�LQ�1HZ�<RUN�&LW\��ZDV�QRWLILHG E\�WKH�
6HFXULWLHV� DQG� ([FKDQJH� &RPPLVVLRQ� �Ȋ6(&ȋ�� RI� SR�
WHQWLDO�HQIRUFHPHQW�DFWLRQ�DJDLQVW�WKH�FRPSDQ\��ΖQ�D�
FRPSDQ\�EORJ�SRVW��8QLVZDS�OHDGHUVKLS�HPSKDVL]HG�
WKHLU�EHOLHI� WKDW� WKH� WRNHQV�RIIHUHG RQ�WKH�SODWIRUP�
DUH�QRW�VHFXULWLHV�DQG�VWDWHG�WKDW�WKH�6(&�KDV�UHIX�
VHG�WR�FUHDWH�D�SDWK�IRU�EXVLQHVVHV�WR�UHJLVWHU�ZKDW�
WRNHQV�PLJKW�EH�FRQVLGHUHG�D�VHFXULW\��

$GGLWLRQDOO\��WKH�EORJ�JRHV�RQ�WR�DUJXH�WKDW�WKH�6(&�
ODFNV�DXWKRULW\�WR�UHJXODWH�FHUWDLQ�GLJLWDO�DVVHWV�DQG�
WKH�8QLVZDS�3URWRFRO��EDVHG�RQ�WKH�IROORZLQJ�SRLQWV�

����7KH�6(&�RQO\�KDV� MXULVGLFWLRQ�RYHU�VHFXULWLHV��DQG�
UHFHQW� FRXUW� GHFLVLRQV� VXFK� DV� 6(&� Y�� 5LSSOH� DQG�
5LVOH\�Y��8QLVZDS�/DEV��KDYH�LQGLFDWHG�WKDW�VHFRQ�
GDU\�PDUNHW�WUDQVDFWLRQV�LQ�GLJLWDO�DVVHWV�JHQHUDOO\�
GR�QRW�FRQVWLWXWH�LQYHVWPHQW�FRQWUDFWV��ZKLFK�DUH�
D�W\SH�RI�VHFXULW\�XQGHU�86�ODZ�

����(YHQ� LI� WKH� FRXUW� GHFLVLRQV� GR� QRW� IRUHFORVH� WKH�
6(&ȇV�DUJXPHQWV�� WKH�8QLVZDS�3URWRFRO��DSS��DQG�
ZDOOHW�GR�QRW�PHHW�WKH�OHJDO�GHILQLWLRQV RI�VHFXULWL�
HV�H[FKDQJH�RU�EURNHU��DV�GHPRQVWUDWHG�LQ�WKH�6(&�
Y��&RLQEDVH�GHFLVLRQ�

����7KH�81Ζ�WRNHQ�GRHV�QRW�PHHW�WKH�GHILQLWLRQ RI�DQ�
LQYHVWPHQW�FRQWUDFW�DV�HVWDEOLVKHG�E\�WKH�+RZH\�
WHVW�� 6SHFLILFDOO\� WKH� EORJ� VWDWHV� WKDW� WKHUH� LV� QR�
FRQWUDFW�RU�SURPLVH�EHWZHHQ�8QLVZDS�DQG�WRNHQ�
KROGHUV�DQG�WKDW�WKHUH�LV�QR�FRPPRQ�HQWHUSULVH�LQ�
ZKLFK�WKH�WRNHQȇV�YDOXH�LV�GHSHQGHQW�RQ��)XUWKHU��
WKH�EORJ�DUJXHV�WKDW�WKH�8QLVZDS�HFRV\VWHP�LV�VXI�
ILFLHQWO\ GHFHQWUDOL]HG��OLNH�WKH�%LWFRLQ�DQG�(WKHUH�
XP�QHWZRUNV�

A Victory for Coinbase
&RLQEDVH��D�JOREDO�OHDGHU�LQ�WKH�GLJLWDO�HFRQRP\��KDV�
HPHUJHG�YLFWRULRXV�IURP�D�UHFHQW�OHJDO�EDWWOH��� �7KH�
86�&RXUW�RI�$SSHDOV� IRU� WKH�6HFRQG�&LUFXLW� UHFHQWO\�
GHWHUPLQHG�WKDW�&RLQEDVHȇV�VHFRQGDU\�VDOH�RI�GLJLWDO�
DVVHWV�GLG�QRW�YLRODWH�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�
�����

'XULQJ�WKH�SURFHHGLQJV��&RLQEDVH�DUJXHG�WKDW�VHFXUL�
WLHV�ODZV�ZHUH�QRW�DSSOLFDEOH�WR�WKHLU�FDVH��DVVHUWLQJ�
WKDW� WKH�VHFRQGDU\�VDOH�RI�FU\SWRFXUUHQFLHV�GLG�QRW�
PHHW� WKH� FULWHULD� IRU� VHFXULWLHV� WUDQVDFWLRQV�� 7KH�
FRXUW��DIWHU�HYDOXDWLQJ�YDULRXV�DVSHFWV�RI�WKH�FDVH��GH�
FLGHG�WR�UHYHUVH�VRPH�RI�WKH�ORZHU�FRXUWȇV�GHFLVLRQV�
ZKLOH�XSKROGLQJ�RWKHU�DVSHFWV��7KH�FRXUW�DFNQRZOHG�
JHG�WKDW�XQGHU�6HFWLRQ����D�����RI�WKH�6HFXULWLHV�$FW�RI�
������&RLQEDVH�FRXOG�EH�KHOG�OLDEOH�IRU�VHOOLQJ�XQUHJL�
VWHUHG�VHFXULWLHV��+RZHYHU��LW�GLVPLVVHG�WKH�3ODLQWLIIȇV
FODLPV�XQGHU�WKH�([FKDQJH�$FW� IRU� ODFN�RI�VXIILFLHQ
HYLGHQFH�RI�WUDQVDFWLRQ�VSHFLILF FRQWUDFWV�WKDW�ZRXOG�
KDYH�SHUPLWWHG�UHVFLVVLRQ�XQGHU�6HFWLRQ����

Second Circuit Ruling Favors Ripple in Ongoing 
Legal Battle
7KH� 6HFRQG� &LUFXLW� &RXUW� RI� $SSHDOV� UHFHQWO\� UHIX�
VHG�WR�UHFRQVLGHU�WKHLU�GHFLVLRQ�LQ�6(&�Y��*RYLO��ZKLFK�
KHOG�WKDW�LI�D�EX\HU�VXIIHUV QR�ILQDQFLDO ORVV��WKH�6(&�
LV�QRW�HQWLWOHG�WR�GLVJRUJHPHQW�IURP�WKH�VHOOHU��:KLOH�
QRW�GLUHFWO\� UHODWHG� WR� WKH�5LSSOH� FDVH�� WKH�GHFLVLRQ�
ZLOO� FHUWDLQO\� KDYH� D� ULSSOH� HIIHFW WKDW� LPSDFWV� WKH��
5LSSOH�FDVH����

6SHFLILFDOO\� WKH�6(&�LV�VHHNLQJ�D����ELOOLRQ�GLVJRUJH�
PHQW� LQ� WKH�5LSSOH�FDVH��ZKLFK� LV�EHLQJ�KDQGOHG�E\�
WKH�6HFRQG�&LUFXLW�DV�ZHOO�� ΖPSRUWDQWO\��5LSSOH�LV�UH�
TXLUHG�WR�VXEPLW�LWV�UHPHG\�UHODWHG�RSSRVLWLRQ�WR�WKH�
6(&ȇV�RSHQLQJ�EULHI�E\�$SULO�����LQ�ZKLFK�WKH\�DUH�OLNH�
O\�WR�FLWH�WKH�6(&�Y��*RYLO�GHFLVLRQ�

����KWWSV���ZZZ�DOWFRLQEX]]�LR�FU\SWRFXUUHQF\�QHZV�FRXUW�FOHDUV�FRLQEDVH�LQ�VHFXULWLHV�ODZVXLW�
����KWWSV���ZZZ�I[HPSLUH�FRP�IRUHFDVWV�DUWLFOH�[US�QHZV�WRGD\�VHF�DSSHDOV�ORVV�ERRVWV�ULSSOHV�FDVH��������
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Legislative Advances

State-Level Regulatory Divergence
7KH�1DWLRQDO�&RQIHUHQFH�RI�6WDWH�/HJLVODWXUHV�UHSRU�
WHG�WKDW����VWDWHV��DORQJ�ZLWK�3XHUWR�5LFR�DQG�WKH�'L�
VWULFW�RI�&ROXPELD��KDYH�LQWURGXFHG�RU�KDYH�SHQGLQJ�
OHJLVODWLRQ� UHJDUGLQJ� FU\SWRFXUUHQFLHV� RU� GLJLWDO� DV�
VHWV���7KHVH�UHJXODWLRQV�DLP�WR�FRYHU�HYHU\WKLQJ�IURP�
OLFHQVLQJ� UHTXLUHPHQWV� WR� WD[DWLRQ� UXOHV� IRU� GLJLWDO�
DVVHWV��$�FRPPRQ�WRSLF�DPRQJ�SURSRVHG�VWDWH�ELOOV�
LV�WKH�LVVXH�RI�&HQWUDO�%DQN�'LJLWDO�&XUUHQFLHV��Ȋ&%'�
&Vȋ��� )RU�H[DPSOH��1HEUDVND�KDV�HQDFWHG�D� ODZ�VWD�
WLQJ�WKDW�WKH�8&&�VKDOO�QRW�EH�FRQVWUXHG�WR�VXSSRUW��
HQGRUVH��FUHDWH��RU�LPSOHPHQW�D�QDWLRQDO�GLJLWDO�FXU�
UHQF\��6LPLODUO\��6RXWK�'DNRWD�DGRSWHG�D�UHVROXWLRQ�
RSSRVLQJ�WKH�DGRSWLRQ�DQG�GHYHORSPHQW�RI�D�&%'&�

BlackRock Launches Tokenized Fund
%ODFN5RFN�� WKH� ODUJHVW�86�DVVHW�PDQDJHU��KDV� ODXQ�
FKHG�D�WRNHQL]HG�IXQG�FDOOHG�%ODFN5RFN�86'�ΖQVWLWX�
WLRQDO�'LJLWDO�/LTXLGLW\�)XQG��%XLGO��RQ�WKH�(WKHUHXP�
QHWZRUN���7KH�IXQG��ZKLFK�ZDV�ODXQFKHG�LQ�SDUWQHUV�
KLS� ZLWK� 6HFXULWL]H��� &RLQEDVH�� DQG� VXSSRUWHG� E\� D�
FRQVRUWLXP�RI�ILUPV� DLPV�WR�RIIHU 86�GROODU�\LHOGV�WK�
URXJK�WKH�WRNHQL]DWLRQ�RI�DVVHWV��PDUNLQJ�D�QRWDEOH�
VWHS�LQ�LQWHJUDWLQJ�WUDGLWLRQDO�ILQDQFH ZLWK�EORFNFKDLQ�
WHFKQRORJ\�

7KH�IXQG�KDV�DOUHDG\�DWWUDFWHG�URXJKO\������PLOOLRQ�
IURP� MXVW� ��� KROGHUV�� ZLWK� $UNKDP� ΖQWHOȇV� UHDO�WLPH�
GDWD�VXJJHVWLQJ�WKH�%XLGOȇV�(WKHUHXP�DGGUHVV�KDV�D�
EDODQFH� DERYH� �����PLOOLRQ�� SULPDULO\� FRQVLVWLQJ� RI�
86'&� WKDW� VHHGHG� WKH� IXQG�� 7KH� ODXQFK� RI� %XLGO� LV�
VHHQ� DV� D� VLJQLILFDQW GHYHORSPHQW� WKDW� FRXOG� EULQJ�
PDLQVWUHDP�DGRSWLRQ�WR�WKH�WRNHQL]DWLRQ�RI�DVVHWV��

&LUFOH�� WKH� LVVXHU�RI�86'&���KDV�UHFHQWO\�DQQRXQFHG�
D�QHZ�VPDUW�FRQWUDFW�IXQFWLRQDOLW\�WKDW�DOORZV�%XLGO�
KROGHUV� WR� WUDQVIHU� WKHLU� VKDUHV� WR�&LUFOH� IRU�86'&���

7KLV�GHYHORSPHQW�SURYLGHV�%XLGO� LQYHVWRUV�ZLWK�QH�
DU�LQVWDQW�������RII�UDPS� OHYHUDJLQJ� WKH�FRUH�EHQH�
ILWV RI� WRNHQL]HG�DVVHWV��)XUWKHU�� WKH�VPDUW�FRQWUDFW�
IXQFWLRQDOLW\�HQDEOHV�WKH�IULFWLRQOHVV�WUDQVIHU�RI�%XLGO�
VKDUHV�IRU�86'&�RQ�WKH�VHFRQGDU\�PDUNHW��SURYLGLQJ�
D�WUXVWHG�DQG�WUDQVSDUHQW�PHWKRG�IRU�XVHUV�ORRNLQJ�
WR�VHOO�WKHLU�%XLGO�VKDUHV�ZKLOH�UHPDLQLQJ�KROGHUV�RI�
GLJLWDO�GROODUV�

7KH�IXQG�DOVR�DGGUHVVHV� LVVXHV�ZLWK�GLJLWDO�FDVK��RU�
VWDEOHFRLQV��E\�DOORZLQJ� LQYHVWRUV� WR�HDUQ�\LHOG��XQ�
OLNH�W\SLFDO�VWDEOHFRLQV��DQG�KDV�VDIHJXDUGV� OLNH�KDO�
WLQJ�UHGHPSWLRQV�WR�FRPSO\�ZLWK�ODZV��3RWHQWLDO�XVHV�
RI� WRNHQL]HG� IXQGV� LQFOXGH� LQYHVWLQJ� LQ� WRNHQL]HG�
VHFXULWLHV� DQG�XVLQJ� WKH� WRNHQV� DV� FROODWHUDO� IRU� EL�
ODWHUDO�27&�WUDGHV��ZKLFK�FRXOG�PDNH�FU\SWR�WUDGLQJ�
PRUH�HIILFLHQ E\�SURYLGLQJ�KLJK�TXDOLW\��\LHOG�JHQH�
UDWLQJ�FROODWHUDO�

:KLOH� WKH� DFWXDO� DGRSWLRQ� DQG� LPSDFW� RI� WRNHQL]HG�
IXQGV� UHPDLQV� WR�EH� VHHQ��%ODFN5RFNȇV� LQYROYHPHQW�
OHQGV�FUHGLELOLW\�WR�WKH�VSDFH��7KH�ODXQFK�RI�%XLGO�DQG�
&LUFOHȇV� VPDUW� FRQWUDFW� IXQFWLRQDOLW\�PDUNV� D� VLJQLȴ�
FDQW�VWHS�WRZDUGV�WKH�WRNHQL]DWLRQ�RI�ILQDQFLDO PDU�
NHWV��ZLWK�PRUH�GHYHORSPHQWV�VXUH�WR�FRPH�

Conclusion
8OWLPDWHO\��WKH�\HDU������LV�VKDSLQJ�XS�WR�EH�D�SLYR�
WDO�RQH�IRU�GLJLWDO�DVVHWV�DQG�WKH�:HE��HFRQRP\�DV�D�
ZKROH�LQ�WKH�86$��:LWK�WKH�JRYHUQPHQW�DQG�UHJXOD�
WRU\�ERGLHV�WDNLQJ�RQ�DQ�LQFUHDVLQJ�UROH�WR�SURYLGH�D�
PRUH�FRPSUHKHQVLYH�DQG�FOHDU�OHJDO�IUDPHZRUN��WKH�
IXWXUH�IRU�GLJLWDO�DVVHWV�DQG�DVVHW�WRNHQL]DWLRQ�DSSH�
DUV�WR�EH�RQ�D�SDWK�WRZDUGV�UHVSRQVLEOH� LQQRYDWLRQ�
DQG� JURZWK�� $V� WKHVH� UHJXODWRU\� LQLWLDWLYHV� XQIROG��
VWD\LQJ� LQIRUPHG�DQG�XQGHUVWDQGLQJ�WKHLU� LPSOLFDWL�
RQV�ZLOO�EH�FUXFLDO� IRU�DOO� VWDNHKROGHUV� LQ� WKH�GLJLWDO�
DVVHW�HFRV\VWHP��

���KWWSV���ZZZ�QFVO�RUJ�ILQDQFLDO�VHUYLFHV�FU\SWRFXUUHQF\�GLJLWDO�RU�YLUWXDO�FXUUHQF\�DQG�GLJLWDO�DVVHWV������OHJLVODWLR
���KWWSV���ZZZ�IW�FRP�FRQWHQW���H�H�D��HFI���D�D�E�����FG�H�DHE���
���KWWSV���VHFXULWL]H�LR�OHDUQ�SUHVV�EODFNURFN�ODXQFKHV�ILUVW�WRNHQL]HG�IXQG�EXLGO�RQ�WKH�HWKHUHXP�QHWZRUN
���KWWSV���FU\SWRVODWH�FRP�EODFNURFN�WRNHQL]HG�EXLGO�IXQG�QRZ�FRQYHUWLEOH�WR�XVGF������YLD�FLUFOH�LQWHJUDWLRQ�

  



57

  

THE TOKENIZER

Secure your listing 
on the world’s most 
prominent Industry 

Tracker for the  
digital asset space to 
be included in next 
year’s edition of the 

Who’s Who



58

EX
CA

H
N

G
ES

EXCHANGES

This section highlights exchanges RSHUDWLQJ�ZLWKLQ�WKH�DVVHW�WRNHQL]DWLRQ�LQGXVWU\��
3URYLGLQJ�D�YHQXH�IRU�LQGXVWU\�SOD\HUV�WR�WUDGH�WRNHQL]HG�DVVHWV�ZKLOVW�IDFLOLWDWLQJ�H[WHUQDO�
LQYHVWPHQW�LQWR�WKH�VSDFH�DV�ZHOO�

NAME ASSET CLASSES LOCATION REGULATOR

21 Finance 6HFXULW\�7RNHQV�	�&U\SWR�
$VVHWV�([FKDQJH /LHFKWHQVWHLQ

)LQDQFLDO�0DUNHW��
$XWKRULW\�RI��
/LHFKWHQVWHLQ

ADDX
'LJLWDO�6HFXULWLHV��
([FKDQJH��
�3ULYDWH�0DUNHWV�

6LQJDSRUH 0$6

Alta
$OWHUQDWLYH�$VVHWV�
([FKDQJH��ΖQFO��7RNHQL]HG�
6HFXULWLHV�

6LQJDSRUH 0$6

ATAP
6HFXULW\�7RNHQ�	��
7RNHQL]HG�$VVHWV��
([FKDQJH

6DLQW�9LQFHQW�DQG��
WKH�*UHQDGLQHV 69*�)6$

Archax 'LJLWDO�6HFXULWLHV��
([FKDQJH 8. )&$

Assetera 'LJLWDO�$VVHWV�	�'LJLWDO�
6HFXULWLHV�([FKDQJH $XVWULD (8�(($���)0$

Bequant 'LJLWDO�$VVHW�([FKDQJH 0DOWD 0)6$

Bex 'LJLWDO�6HFXULWLHV��
([FKDQJH 0DXULWLXV )6&�0DXULWLXV

BlockTrade &U\SWR�$VVHWV��
([FKDQJH (VWRQLD )Ζ��(VWRQLDQ�

Bnk To The  
Future

'LJLWDO�6HFXULWLHV��
�6HFXULW\�7RNHQ���
([FKDQJH

86$ 6(&

Bonfire DA 7RNHQL]HG�5HDO��
(VWDWH�([FKDQJH 86$ 6(&

Brixie 7RNHQL]HG�5HDO�(VWDWH��
([FKDQJH 6LQJDSRUH 0$6

CSE 'LJLWDO�6HFXULWLHV��
([FKDQJH &DQDGD )&$&�

Chintai 'LJLWDO�$VVHW��
0DUNHWSODFH 6LQJDSRUH 0$6

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

10
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/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

NAME ASSET CLASSES LOCATION REGULATOR

DDEX I DBS 'LJLWDO�$VVHWV�([FKDQJH 6LQJDSRUH 0$6

Endx 7RNHQL]HG�6SRUWV�$VVHW�
([FKDQJH 8. )&$

EquiDeFi 'LJLWDO�$VVHW�3ULYDWH��
0DUNHWV�([FKDQJH 86$ 6(&

Euronext 7KH�OHDGLQJ�SDQ��
(XURSHDQ�H[FKDQJH

%HOJLXP��)UDQFH��
ΖUHODQG��1RUZD\��
7KH�1HWKHUODQGV�
DQG�3RUWXJDO

)60$��%1%��
$&3��0LQLVWU\�
RI�(FRQRPLFV�
DQG�)LQDQFH��
$0)��&HQWUDO�
%DQN�RI�ΖUHODQG��
&2162%�)LQDQ�
VWLOV\QHW��'1%��
$)0��&090��
)&$��35$

Fusang 6HFXULW\�7RNHQ�([FKDQJH 0DOD\VLD
7KH�6HFXULWLHV�
&RPPLVVLRQ�
0DOD\VLD

Green-X 'LJLWDO�$VVHW�([FKDQJH 0DOD\VLD
7KH�6HFXULWLHV�
&RPPLVVLRQ�
0DOD\VLD

Hedgehog 7RNHQL]HG�$VVHWV��
([FKDQJH 8. )&$

HighCircleX 7RNHQL]HG�$VVHWV��
([FKDQJH 86$ 6(&

HKVAX 'LJLWDO�$VVHW�7UDGLQJ�
3ODWIRUP +RQJ�.RQJ 6)&

InvestaX 'LJLWDO�6HFXULWLHV��
([FKDQJH 6LQJDSRUH 0$6

INX One 6HFXULW\�7RNHQ�	�&U\SWR�
$VVHW�([FKDQJH *LEUDOWDU 6(&�)Ζ15$�6Ζ3&

IX Swaps 6HFXULW\�7RNHQ�([FKDQJH 6LQJDSRUH 0$6

Kastor Finance 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH &RORPELD 6)&

LA Token 'LJLWDO�$VVHW�([FKDQJH 3RODQG

7KH�3ROLVK��
)LQDQFLDO��
6XSHUYLVLRQ�
$XWKRULW\��.1)�
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LCX 7RNHQL]HG�$VVHWV��
([FKDQJH /LHFKWHQVWHLQ

)LQDQFLDO�0DUNHW�
$XWKRULW\�RI�
/LHFKWHQVWHLQ

Magic Circle 'LJLWDO�$VVHW�0DUNHWSODFH +RQJ�.RQJ 6)&

Merj Exchange 'LJLWDO�6HFXULWLHV��
([FKDQJH 6H\VFKHOOHV )6$6

MVGX &DUERQ�&UHGLW�([FKDQJH 6LQJDSRUH 0$6

Neutral 1H[W�JHQHUDWLRQ�H[FKDQJH�
IRU�HQYLURQPHQWDO�DVVHWV 86$ 6(&

Oasis Pro  
Markets

'LJLWDO�$VVHW�6HFXULWLHV�
([FKDQJH 86$ 6(&��)Ζ15$�6Ζ3&

Obligate 7RNHQL]HG�'HEW�([FKDQJH 6ZLW]HUODQG )Ζ10$

OKX 'LJLWDO�$VVHW�([FKDQJH 6H\VFKHOOHV )6$6

Orderbook 6HFXULW\�7RNHQ�([FKDQJH 86$ 6(&

OSL 'LJLWDO�$VVHW�([FKDQJH +RQJ�.RQJ 6)&��0$6��)LQ�
&HQ

Poloniex 'LJLWDO�$VVHW�([FKDQJH 86$ 6(&

Polytrade :RUOG
V�/HDGLQJ�5:$�
0DUNHWSODFH 8$( ')6$

Prometheum 'LJLWDO�6HFXULWLHV��
([FKDQJH 86$ 6(&

Red Swan 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH 86$ 6(&

RealBox 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH 6LQJDSRUH 0$6

Realiz 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH )UDQFH $0)

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN



61/LVWLQJV 1HZV 1HZV��
+Ζ*+/Ζ*+76

Tokeny
7KH�FRPSOLDQFH�LQIUDVWUXFWXUH�IRU�GLJLWDO��
DVVHWV��5HDOL]H�IDVW�RQERDUGLQJ��FRVW�HIILFLHQ
PDQDJHPHQW��DQG�UDSLG�WUDQVIHUDELOLW\�RI��
UHDO�ZRUOG�DVVHWV�

COMPANY: 7RNHQ\�

TYPE: ΖVVXDQFH�3ODWIRUP�

FOUNDER: /XF�)DOHPSLQ

CONTACT: ΖYLH�6DWLMQ�

CONTACT MAIL: LYLH#WRNHQ\�FRP

COUNTRY: /X[HPERXUJ

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���WRNHQ\�FRP

SERVICES:
7RNHQ\�RIIHUV�FRPSUHKHQVLYH�VROXWLRQV�IRU�ERWK�LVVXHUV�DJHQWV�DQG�LQYHVWRUV�LQ�WKH�ILQDQFLD
UHDOP��)RU�LVVXHUV�DQG�DJHQWV��ZH�SURYLGH�EDFN�RIILFH�VHUYLFHV��LQFOXGLQJ�GLJLWL]DWLRQ�RI�ILQDQFL
SURGXFWV�DVVHWV�DFURVV�YDULRXV�MXULVGLFWLRQV��FRPSOLDQFH�PDQDJHPHQW��UHDO�WLPH�LQYHVWRU�PD�
QDJHPHQW��DQG�SULPDU\�VHFRQGDU\�PDUNHW�GLVWULEXWLRQ��ΖQYHVWRUV�EHQHILW�IURP�RXU�IURQW�RIIL
VHUYLFHV��VXFK�DV�ZKLWH�ODEHO�GLVWULEXWLRQ�SODWIRUP�ODXQFK��GLJLWDO�SRUWIROLR�PDQDJHPHQW��LQWHURSH�
UDELOLW\�ZLWK�FXVWRGLDQV�DQG�GLVWULEXWRUV��DQG�DFFHVV�WR�SULPDU\�VHFRQGDU\�PDUNHWV��$GGLWLRQDOO\��
ZH�IDFLOLWDWH�GLJLWDO�GLVWULEXWLRQ�WKURXJK�RXU�'Ζ12�SODWIRUP��RIIHULQJ�DFFHVV�WR�RYHU����GLVWULEXWLRQ
FKDQQHOV��RQ�FKDLQ�3�3�OLTXLGLW\�QHWZRUNV��DQG�FRPSDWLELOLW\�ZLWK�'H)L�HFRV\VWHPV��:H�DOVR�RIIHU
H[FKDQJH�VHUYLFHV��LQFOXGLQJ�UHJXODWHG�H[FKDQJHV��$00V��DQG�'(;V�

“We at Apex Group are pleased to embark on this journey with Tokeny. This investment is more 
WKDQ�D�ȴQDQFLDO�FRPPLWPHQW��LW�UHSUHVHQWV�RXU�EHOLHI�LQ�WKH�WUDQVIRUPDWLYH�SRZHU�RI�WRNHQL]DWL-
RQ�LQ�WKH�ȴQDQFLDO�VHFWRU��:H�DUH�FRQȴGHQW�WKDW�RXU�FROODERUDWLRQ�ZLWK�7RNHQ\��D�OHDGHU�LQ�WKLV�
UHYROXWLRQDU\�ȴHOG��ZLOO�SDYH�WKH�ZD\�IRU�LQQRYDWLYH��GLJLWL]HG�ȴQDQFLDO�VROXWLRQV�WKDW�PHHW�WKH�
evolving needs of our clients and the market.” - Peter Hughes, Founder and CEO at Apex Group
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RealT 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH 86$ 6(&

Rialto Markets
$OWHUQDWLYH�7UDGLQJ��
6\VWHP��ΖQFO��'LJLWDO�
6HFXULWLHV�

86$ 6(&

Roofstock  
OnChain

7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH 86$ 6(&

Ryzer 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH ΖQGLD 5%Ζ��6(%Ζ

SDAX 'LJLWDO�$VVHW�	�3ULYDWH�
3ODFHPHQW�([FKDQJH 6LQJDSRUH 0$6

SDX 'LJLWDO�6HFXULWLHV��
([FKDQJH 6ZLW]HUODQG )Ζ10$

Securitize 6HFXULW\�7RNHQ�([FKDQJH 86$ 6(&

Soma.Finance 'LJLWDO�$VVHW�	�7RNHQL]HG�
(TXLW\�([FKDQJH 86$ 6(&

Stobox 6HFXULW\�7RNHQ�([FKDQJH 86$ 6(&

Stokr 6HFXULW\�7RNHQ�([FKDQJH /X[HPERXUJ &66)

TDX 6HFXULW\�7RNHQ�([FKDQJH 6ZLW]HUODQG )Ζ10$

Templum 'LJLWDO�6HFXULWLHV��
([FKDQJH 86$ 6(&

Texture Capital 'LJLWDO�6HFXULWLHV��
([FKDQJH 86$ 6(&��)Ζ15$

LuxSE SOL 'LJLWDO�6HFXULWLHV��
([FKDQJH /X[HPERXUJ &66)

TijarX $VVHW�%DFNHG��
&RPPRGLWLHV�([FKDQJH $XVWUDOLD $35$

tZero 'LJLWDO�6HFXULWLHV��
([FKDQJH 86$ 6(&��)Ζ15$�6Ζ3&

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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VNX 'LJLWDO�$VVHW�([FKDQJH /X[HPERXUJ &66)

Wbuild 7RNHQL]HG�5HDO�(VWDWH�
([FKDQJH &KLOH &0)

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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+Ζ*+/Ζ*+76

Realiz 
7KH�VPDUW�ZD\�WR�LQYHVW�DURXQG�WKH�ZRUOG

COMPANY: 5HDOL]�

TYPE: ([FKDQJH

FOUNDER: %ULFH�9DQGHYRRUGH�Ȃ�&O«PHQW�)UDQFRLV�Ȃ�
5RQQLH�'DQJH

CONTACT: %ULFH�9DQGHYRRUGH�

CONTACT MAIL: EY#UHDOL]�LR

COUNTRY: )UDQFH

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���ZZZ�UHDOL]�LR

SERVICES:
5($/Ζ=�OHYHUDJHV�EORFNFKDLQ�WR�HPSRZHU�ZRUOGZLGH�LQYHVWRUV�ZLWK�VHDPOHVV�DFFHVV�WR�VHFXULWLHV�
DQG�UHDO�HVWDWH��)RFXVHG�RQ�5HDO�:RUOG�$VVHWV��ZH�HPEUDFH�D�%�%�&�DSSURDFK�ZLWK�DIIRUGDEOH
HQWU\�SRLQWV��JUDQWLQJ�XQUHVWULFWHG�HQWU\�WR�JOREDOO\�HYDOXDWHG�LQYHVWPHQWV��2XU�SODWIRUP��SURSHO�
OHG�E\�VWDWH�RI�WKH�DUW�WHFKQRORJ\�DQG�UREXVW�ULVN�PDQDJHPHQW��VWUHDPOLQHV�LQYHVWRU�DFFHVV�WR�DQ�
H[WHQVLYH�DUUD\�RI�DVVHWV��%H\RQG�WKDW��ZH�SURYLGH�DVVHW�RZQHUV�DQ�XQSDUDOOHOHG�OLTXLGLW\�VROXWLRQ��
XQORFNLQJ�HTXLW\�ZLWKRXW�GLYHVWLQJ�DVVHWV�DQG�LQWURGXFLQJ�LQQRYDWLYH�UHYHQXH�PRGHOV� 
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I don’t know if Mr Larry Fink is a nice guy. But 
what I do know is that he is the co-founder 
and CEO of BlackRock, which happens to be 
the world’s largest asset manager, with more 
than 10 trillion USD under management.  In this 
capacity, Fink is a heavyweight in the capital 
market, and people listen to whatever he says. 
In January, he said this in a CNBC interview:

”Let me be clear. I think ETFs are step one in the techno-
ORJLFDO� UHYROXWLRQ� LQ� WKH� ȴQDQFLDO�PDUNHW�� 6WHS� WZR� LV�
JRLQJ�WR�EH�WKH�WRNHQL]DWLRQ�RI�HYHU\�ȴQDQFLDO�DVVHW��$QG�
to me, that’s where we believe we are going.”

6LQFH�Ζ�DP�D�KXJH�IDQ�RI�WRNHQL]DWLRQ��Ζ�WHQG�WR�VPL�
OH� DQG� VHQG� ZDUP� WKRXJKWV� ZKHQHYHU� VRPHRQH�
SXEOLFO\�VWDWHV�WKDW�WRNHQL]DWLRQ�LV�DERXW�WR�EHFRPH�
D�PHJDWUHQG��6R�WKDQN�\RX��0U�)LQN��IRU�\RXU�VWDWH�
PHQW���DQG�WKDQN�\RX�IRU�WDNLQJ�RQH�VWHS�IXUWKHU�WZR�
PRQWKV� ODWHU� LQWR� WKH� WRNHQL]DWLRQ�RI� UHDO�ZRUOG�DV�
VHWV��5:$V��E\�EUHDNLQJ�WKH�VWRU\�WKDW�%ODFN5RFN��DV�
VLVWHG�E\�6HFXULWL]H��KDG�ILOHG�DQ�DSSOLFDWLRQ�ZLWK�WKH�
6(&�IRU�WKH�HVWDEOLVKLQJ�RI�D�IXQG�QDPHG�%ODFN5RFN�
86'� ΖQVWLWXWLRQDO� 'LJLWDO� /LTXLGLW\� )XQG� /WG��� ZKLFK�
ZRXOG�EH�WRNHQL]HG�

%ODFN5RFN� LV� FHUWDLQO\� QRW� WKH� ILUVW� PDMRU� ILQDQFLDO�
SOD\HU�WR�VWUHVV�WKH�SURPLVLQJ�IXWXUH�RI�DVVHW�WRNHQL�
]DWLRQ���DQG�QRW�WKH�ILUVW�WR�WRNHQL]H�D�IXQG�� -3�0RU�
JDQ��*ROGPDQ�6DFKV��6RFL«W«�*«Q«UDOH��DQG�'HXWVFKH�
%DQN��WR�PHQWLRQ�D�IHZ��KDYH�DOO�PDGH�VWDWHPHQWV�LQ�
IDYRXU�RI�WRNHQL]DWLRQ�LQ�WKH�SUHYLRXV�\HDU��

11.�Thank you� Mr Fink

+RZHYHU�� HYHU\� WLPH� RQH� RI� WKHVH� KHDY\ZHLJKWV�
PDNHV� D�PRYH�� LW� FUHDWHV�ZDYHV�� $QG� OLNH� VRPH� LQ�
GHSHQGHQW� IRUFH� RI� JUDYLW\�� LW� WHQGV� WR� SXOO� VPDOOHU�
SOD\HUV� DORQJ� DQG� PRYH� WKH� PDUNHW� DXWRPDWLFDOO\��
:KHWKHU�WKLV�LV�JRRG�RU�EDG�GHSHQGV�RQ�WKH�FDVH�DQG�
ZKR�\RX�DVN��EXW�GRQȇW�IRU�RQH�PRPHQW�EHOLHYH�WKDW�
WKH�%ODFN5RFNV�RI�WKH�ZRUOG�PDNH�DQ\�VLJQLILFDQW PR�
YHV� MXVW� IRU� WKH�JUHDWHU�JRRG��7KH\�DUH� LQ� LW� IRU� WKH�
PRQH\��DQG�DFWXDOO\��WKLV�RQO\�PDNHV�PH�VPLOH�HYHQ�
PRUH� LQ� WKLV�SDUWLFXODU� FDVH�EHFDXVH� LW�� EHWWHU� WKDQ�
DQ\WKLQJ��VKRZFDVHV�WKH�SRWHQWLDO�RI�DVVHW�WRNHQL]D�
WLRQ���DQG�XQGRXEWHGO\�HQFRXUDJHV�RWKHUV�WR�DQDO\VH�
WKH�SRVVLEOH�XVH�FDVHV�RI�WKLV�QHZ�WHFKQRORJ\���

%HIRUH�JHWWLQJ�RYHUO\�KDSS\��ZH�VKRXOG�SUREDEO\�DVN�
LI�WKLV�PHDQV�WKDW�WKH�KHDY\ZHLJKWV�DUH�DERXW�WR�WDNH�
RYHU�WKH�DVVHW�WRNHQL]DWLRQ�LQGXVWU\��:HOO��OHWȇV�TXLFN�
O\�ORRN�DW�KLVWRU\�EHIRUH�DQVZHULQJ�WKLV�TXHVWLRQ�

7RNHQL]DWLRQ�FHUWDLQO\�ZDVQȇW�D�EUDLQFKLOG�RI�WKH�ELJ�
ILQDQFLDO SOD\HUV�� 2Q� WKH� FRQWUDU\�� WKH� VFHSWLFLVP�
WRZDUGV� DQ\WKLQJ� UHODWHG� WR� EORFNFKDLQ� WHFKQRORJ\�
ZDV�H[SOLFLW�IRU�D�ORQJ�WLPH�EHIRUH�WKH�ZLQGV�VWDUWHG�
WR� VKLIW�� 7KH�DVVHW� WRNHQL]DWLRQ�DQG� VHFXULW\� WRNHQV�
LQGXVWU\� URVH� OLNH�D� UHJXODWHG�SKRHQL[� IURP�WKH�DV�
KHV�RI�WKH�DQDUFKLF�Ζ&2�HUD��DQG�RYHU�DERXW�VL[�\HDUV��
LW� KDV� EHFRPH� WKH� LQGXVWU\� ZH� NQRZ� WRGD\� �� ZLWK�
WKH�ZLGH�YDULHW\�RI�SOD\HUV�\RX�FDQ�ILQG OLVWHG�LQ�WKLV�
:KRȇV�:KR�*XLGH�

What does the growing interest IURP�ELJ�ILQDQFLDO�LQVWLWXWLRQV�LQ
DVVHW�WRNHQL]DWLRQ�PHDQ�WR�RXU�VWLOO�HPHUJLQJ�LQGXVWU\"�6KRXOG�ZH�
EH�DIUDLG��JUDWHIXO�RU�LQGLIIHUHQW"

By Michael Juul Rugaard
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ΖW�ZDVQȇW�XQWLO�DURXQG������WKDW�WKH�ILUVW LQVWLWXWLRQDO�
ILQDQFLDO SOD\HUV�VWDUWHG� WR�VKRZ�VHULRXV� LQWHUHVW� LQ�
WRNHQL]DWLRQ�DQG�VHFXULW\�WRNHQV��2QO\�WKHQ�GLG�WKH\�
UHDOLVH�WKDW�E\�WRNHQL]LQJ�WKH�ELOOLRQV�RI�GROODUV�ZRUWK�
RI�DVVHWV�WKHVH�FRPSDQLHV�PDQDJH�DQG�WUDGH�GDLO\��
WKH\� FRXOG� VDYH� YDVW� DPRXQWV�RI�PRQH\� LQ�SURFHVV�
RSWLPL]DWLRQ�DQG�DXWRPDWLRQ�

7KH�PRWLYDWLRQ� IRU� WKHVH� SOD\HUV� ZDV� FHUWDLQO\� QRW�
WR�GLVUXSW�WKH�ILQDQFLDO LQGXVWU\�DQG�WKH�LQYHVWPHQW�
PDUNHW�IXQGDPHQWDOO\��ΖW�ZDV�QRW�WR�IROORZ�LQ�6DWRV�
KL�1DNDPRWRȇV�IRRWVWHSV�DQG�PDNH�D�ELJ�'H)L�GUHDP�
FRPH� WUXH�� ΖW� ZDV� VWUDLJKWIRUZDUG� WR� VDYH� FRVWV� ��
ZKLFK�� RI� FRXUVH��PHDQV� HDUQLQJ�PRUH�PRQH\� DQG�
PDNLQJ�WKH�VWDNHKROGHUV�KDSS\��

1R� JUDQG� YLVLRQV� KHUH� WR� FRPSOLFDWH� WKLQJV�� QR�
KLJK�IO\LQJ SURPLVHV� RI� ILQDQFLDO LQFOXVLRQ� DQG� GH�
PRFUDWLVDWLRQ�RI�WKH�JOREDO�LQYHVWPHQW�PDUNHWV��DQG�
QR� EHGWLPH� VWRULHV� DERXW� WRWDO� GHFHQWUDOLVDWLRQ� RI�
ILQDQFLDO SRZHU��2QO\�D�UDWLRQDO�DQG�FRRO�FDOFXODWLRQ�
FRQFOXGLQJ�WKDW�WRNHQL]DWLRQ�LV�GDPQ�JRRG�IRU�EXVL�
QHVV��7KDWȇV�DOO��DQG�WKDWȇV�PRUH�WKDQ�HQRXJK��

/HW�PH�UHSHDW�P\�TXHVWLRQ�IURP�HDUOLHU��:KHUH�GRHV�
WKDW�OHDYH�WKH�UHVW�RI�XV"�$UH�WKH�ELJ�SOD\HUVȇ�HQWUDQFH�
JRRG�RU�EDG�IRU�WKH�PDUNHW�DV�VXFK�DQG�IRU�WKH�QRW�
VR�ELJ�SOD\HUV�DQG�WKHLU�FOLHQWV"�

/XFNLO\��WKLV�LV�ZKHUH�WKLQJV�DVFHQG�LQWR�D�KLJKHU�XQL�
W\��<RX�PD\�EH�DIUDLG�RI�WKH�VRXUFHV�RI�SRZHU�D�FRP�
SDQ\� OLNH�%ODFN5RFN�KDYH�DW� WKHLU�GLVSRVDO�DQG�KRZ�
WKH\�PD\�EH�DEOH�WR�LQIOXHQFH SROLWLFV��UHJXODWLRQ�DQG�
PRUH�LQ�VSHFLILF�GLUHFWLRQV�LI�WKH\�ZDQW�WR�

+RZHYHU��OHWȇV��IRU�D�PRPHQW��WU\�WR�WXUQ�WKLQJV�XSV�
LGH�GRZQ�DQG�FRQVLGHU�WKH�ELJ�SOD\HUV�PRUH�DV�DP�

EDVVDGRUV�IRU�WKH�UHVW�RI�WKH�PDUNHW��7KH�IDFW�LV�WKDW�
LI�ZH�ZDQW� WR�H[SHULHQFH�D� IXOO�VFDOH� WDNH�RII RI� WKH�
UHYROXWLRQ�RI�WRNHQL]DWLRQ��ZH�QHHG�KLJK�HQHUJ\�ODX�
QFK�YHKLFOHV� WR�DFFHOHUDWH�PDUNHW�XSWDNH�E\�UDLVLQJ�
DZDUHQHVV�� FXULRVLW\�� DQG� LQWHUHVW� DPRQJ� WKH� FRP�
PRQ�PDUNHW�SOD\HUV�DQG�E\�VKRZLQJ�ZKDWȇV�SRVVLEOH�
WKURXJK�SUDFWLFDO�GHPRQVWUDWLRQV��

7KLV�LV�SUHFLVHO\�ZKDW�-3�0RUJDQ��*ROGPDQ�6DFKV��6R�
FLHW\�*HQHUDO«��'HXWVFKH�%DQN��%ODFN5RFN�DQG�RWKHUV�
KDYH�VWDUWHG�WR�GR���GUDZ�DWWHQWLRQ�WR�WKH�UHJXODWHG�
SDUW� RI� WKH� WRNHQ� HFRQRP\�� VKRZ� LQ� SUDFWLFH� ZKDW�
WKH�WHFKQRORJ\� LV�FDSDEOH�RI�DQG�KRZ�LW�FDQ�EHQHILW
EXVLQHVVHV� VDYLQJ� WLPH� DQG�PRQH\�� ΖQ� D� WLPH�ZKH�
UH� IDPRXV� ΖQȵXHQFHUV�DUH� WKH�QHZ�JRGV�� WKHUHȇV� OLW�
WOH� GRXEW� WKDW� SRVLWLYH� DSSUDLVDOV� RI� WKH� SRWHQWLDO�
RI� WRNHQL]DWLRQ� E\� SHRSOH� OLNH� /DUU\� )LQN�� -DPLH� 'L�
PRQ��DQG�'DYLG�6RORPRQ�DUH�FDSDEOH�RI�PRYLQJ�WKH��
QHHGOH��

$VVHW�WRNHQL]DWLRQ�LV�WKH�QHZ�NLOOHU�DSS�LQ�EORFNFKDLQ�
EHFDXVH�WRNHQL]DWLRQ�LV�DSSOLFDEOH�LQ�VR�PDQ\�GLII �
UHQW�FRQWH[WV��LQGXVWULHV��DQG�PDUNHWV��7RNHQL]DWLRQ�
LV�UHOHYDQW�IRU�DOO�DVVHW�FODVVHV��ΖW�LV�UHOHYDQW�IRU�VPDOO�
VWDUWXSV�DV�ZHOO�DV�IRU�WKH�ZRUOGȇV�ODUJHVW�FRPSDQLHV��
ΖW�LV�UHOHYDQW�IRU�DOO�FRQWLQHQWV�DQG�FRXQWULHV�UHJDUG�
OHVV�RI�HFRQRP\�DQG�VWDJH�RI�GHYHORSPHQW��

7KLV� LV� QRW� RQH�KRPRJHQRXV�PDUNHW�ZKLFK� D� VPDOO�
JURXS�RI� LQYHVWPHQW�EDQNV�DQG�DVVHW�PDQDJHPHQW�
FRPSDQLHV�FRXOG�FRQWURO�LI�WKH\�ZDQWHG�WR��$V�LW�VWDQGV�
QRZ��WKHUH�ZLOO�EH�SOHQW\�RI�URRP�IRU�WKRXVDQGV�DQG�
WKRXVDQGV�RI� LQQRYDWLYH�SOD\HUV�RI�DOO�VL]HV�IURP�DOO�
FRUQHUV�RI�WKH�ZRUOG��$QG�OHWȇV�MXVW�EH�KDSS\�WKDW�WKH�
ELJ�ER\V� DUH�QRZ�HIILFLHQWO KHOSLQJ� DGYHUWLVH� IRU� D�
JRRG�FDXVH��
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As institutional adoption EHFRPHV�PRUH�DSSDUHQW�LQ�WKH�VSDFH��LWV�SRVLWLYH�GHYHORSPHQW�
WDNHV�D�OHDS�IRUZDUG��2SHUDWLQJ�DV�DQ�LQFHQWLYH�IRU�UHJXODWRU\�FDWFK�XS�ZKLOH�EULQJLQJ�
IXUWKHU�UHFRJQLWLRQ�DQG�YDOLGLW\�WR�WKH�LQGXVWU\�DQG�WKH�DVVHW�FODVVHV�LW�LQWURGXFHV��7KLV�
VHFWLRQ�KLJKOLJKWV�WKH�ΖQVWLWXWLRQV�WKDW�KDYH�HQWHUHG�WKH�LQGXVWU\�DQG�GHVFULEHV�ZKDW�WKHLU�
RSHUDWLRQV�FXUUHQWO\�ORRN�OLNH�

NAME ENTRY MODE COUNTRY TAGLINE

Amina  
(Formerly SEBA)

'LJLWDO�$VVHW�&XVWRG\�
6HUYLFHV 6ZLW]HUODQG

8QORFN�WKH�SRWHQWLDO�RI�
\RXU�GLJLWDO�DVVHWV�ZLWK�
$0Ζ1$

Apollo
'LJLWDO�$VVHW�
0DQDJHPHQW�
ΖQLWLDWLYHV

86$ ΖQYHVWLQJ�LQ��
WRPRUURZ��WRGD\�

Bain Capital ΖQYHVWPHQW�LQ�'LJLWDO�
$VVHW�SOD\HU 86$ &RPLWWHG�WR�ODVWLQJ�

LPSDFW

Bank Frick &U\SWR�$VVHW�&XVWRG\�
DQG�%DQNLQJ

/LHFKWHQ�
VWHLQ

6SHFLDOLVHG�LQ��
LQWHUPHGLDULHV��6WURQJ�
H[SHUWLVH�LQ�IXQG�
DQG�FDSLWDO�PDUNHWV�
VHUYLFHV�DQG�UHJXODWHG�
EORFNFKDLQ�EDQNLQJ�

BBVA  (Banco  
Bilbao Vizcaya 
Argentaria) 

'LJLWDO�$VVHW�%DQNLQJ 6SDLQ &UHDWLQJ�RSSRUWXQLWLHV

BIS
([SORULQJ�7RNHQL]DWLRQ��
WR�6WUHDPOLQH�)LQDQFLDO�
3URFHVVHV

6ZLW]HUODQG

3URPRWLQJ�JOREDO�
PRQHWDU\�DQG�ILQDQFLDO
VWDELOLW\�WKURXJK��
LQWHUQDWLRQDO��
FRRSHUDWLRQ

BlackRock /DXQFKHG�DQ�5:$�
7RNHQL]HG�)XQG 86$

+HOSLQJ�PRUH�DQG�PRUH�
SHRSOH�H[SHULHQFH�
ILQDQFLDO�ZHOO�EHLQJ

Blackstone 7RNHQL]HG�)XQG�
ΖQYHVWPHQW 86$ %XLOG�ZLWK�%ODFNVWRQH

BNP Paribas 3DUWLFLSDWLRQ�LQ��
%ORFNFKDLQ�ΖQLWLDWLYHV )UDQFH 7KH�EDQN�IRU�D��

FKDQJLQJ�ZRUOG

BNY Mellon 'LJLWDO�$VVHW�&XVWRG\�
6HUYLFHV 86$ &RQVLGHU�(YHU\WKLQJ

Broadridge 'LJLWDO�$VVHW�DQG��
)LQDQFLDO�6HUYLFHV� 86$

:HȇUH�LQ�WKH�EXVLQHVV�
RI�KHOSLQJ�\RX�GR�
EXVLQHVV�

Cité Gestion )LUVW�3ULYDWH�%DQN�WR�
7RNHQL]H�LWV�6KDUHV 6ZLW]HUODQG 7KH�HVVHQFH�RI

IUHHGRP

Citi
'HYHORSHG�QHZ�GLJLWDO�
DVVHW�FDSDELOLWLHV�IRU��
LQVWLWXWLRQDO�FOLHQWV�

86$ :HOFRPH�ZKDWȇV�QH[W

/LQNV 1HZV

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

12
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BitBond 
%LWERQG�UDGLFDOO\�LPSURYHV�WKH�LVVXDQFH��
VHWWOHPHQW�DQG�FXVWRG\�RI�ȴQDQFLDO�DVVHWV�
ZLWK�EORFNFKDLQ�WHFKQRORJ\

COMPANY: %LW%RQG�

TYPE: ΖVVXDQFH�3ODWIRUP�

FOUNDER: 5DGRVODY�$OEUHFKW

CONTACT: 6DKHU�=RDEL�

CONTACT MAIL: VDKHU�]RDEL#ELWERQG�FRP

COUNTRY: *HUPDQ\

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���ZZZ�ELWERQG�FRP

SERVICES:
$IWHU�FRQGXFWLQJ�(XURSHȇV�ȴUVW�VHFXULW\�WRNHQ�RHULQJ�WKDW�UHFHLYHG�DSSURYDO�E\�WKH�*HUPDQ�
ȴQDQFLDO�UHJXODWRU�%D)LQ�LQ�������ZH�VWDUWHG�WR�SURYLGH�RXU�WRNHQL]DWLRQ�WHFKQRORJ\�DQG�H[SHUWLVH�
WR�EDQNV�DQG�WRNHQ�FUHDWRUV��:LWK�RXU�:HE��SURGXFW�7RNHQ�7RRO��FXVWRPHUV�FDQ�HRUWOHVVO\�
FUHDWH��PDQDJH�DQG�GLVWULEXWH�WRNHQV�DQG�1)7V�DFURVV�OHDGLQJ�(90�FKDLQV��%LWERQG�7RNHQ�7RRO�
LV�D�ZHE��DSS�WKDW�HQDEOHV�XVHUV�WR�HRUWOHVVO\�FUHDWH��PDQDJH�DQG�PXOWLVHQG�(5&�����(5&�����
WRNHQV�DQG�1)7V�DFURVV�OHDGLQJ�(90�FKDLQV��8VHUV�FDQ�UHO\�RQ�7RNHQ�7RROȇV�FRQȴJXUDEOH�VPDUW�
FRQWUDFW�WHPSODWHV�WKDW�KDYH�EHHQ�DXGLWHG�E\�&HUWL.�LQVWHDG�RI�KDYLQJ�WR�SURJUDP�WKHLU�RZQ�VPDUW�
FRQWUDFWV��7RNHQ�7RRO�RHUV�D�FRQYHQLHQW�XVHU�LQWHUIDFH�DV�ZHOO�DV�DQ�$3Ζ�LQ�LWV�HQWHUSULVH�YHUVLRQ��
%DQNV��FRUSRUDWLRQV��DV�ZHOO�DV�WHFK�FRPSDQLHV�DQG�FRQWHQW�FUHDWRUV�DOLNH�XVH�7RNHQ�7RRO�WR��
NLFN�VWDUW�WKHLU�WRNHQL]DWLRQ�SURMHFWV�

“The tokenization of assets has great potential for the banking industry. We use Bitbond’s Token 
Tool to redesign our issuance processes and bring the full asset lifecycle on chain.”  
� E\�*HUQRW�3UHWWHQWKDOHU�_�5%Ζ�%ORFNFKDLQ�+XE�/HDG�DW�5DLHLVHQ�%DQN�ΖQWHUQDWLRQDO
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/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

NAME ENTRY MODE COUNTRY TAGLINE

Clearstream 'LJLWDO�6HFXULWLHV��
ΖVVXDQFH�LQ�*HUPDQ\ /X[HPERXUJ :KHUH�LQQRYDWLRQ�

PHHWV�WUXVW

CSE 'LJLWDO�6HFXULWLHV�/LVWLQJ &DQDGD $OZD\V�LQYHVWHG

DBS
'LJLWDO�$VVHW�&XVWRG\��
7RNHQL]DWLRQ�6HUYLFHV�	�
([FKDQJH

6LQJDSRUH 3URWHFW�DQG�JURZ�\RXU�
DVVHWV�DQG�LQYHVWPHQWV

Deka Bank 'LJLWDO�$VVHW�&XVWRG\ *HUPDQ\

3HRSOH��EXVLQHVV��
UHVSRQVLELOLW\��
Ȃ WKH�FRQVWDQWV�LQ
RXU�DFWLRQV

Deutsche Bank
'LJLWDO�$VVHW�&XVWRG\�
DQG�7RNHQL]DWLRQ��
6HUYLFHV

*HUPDQ\

:H�DUH�\RXU�ILUVW�SRLQW
RI�FRQWDFW�LQ�DOO��
ILQDQFLDO�PDWWHUV �
� DW�KRPH�DQG�DEURDG

Deutsche Börse 'LJLWDO�$VVHW�&XVWRG\
DQG�2IIHULQJ *HUPDQ\

&UHDWLQJ�WUXVW�LQ�WKH�
PDUNHWV�RI�WRGD\�DQG�
WRPRUURZ

Crédit Agricole
%DFNLQJ�'LJLWDO�$VVHW�
3OD\HU�DQG�%RQG��
7RNHQL]DWLRQ

)UDQFH
:RUNLQJ�HYHU\�GD\�LQ�
WKH�LQWHUHVW�RI�RXU��
FXVWRPHUV�DQG�VRFLHW\

DTCC $FTXLVLWLRQ�RI�ΖQGXVWU\�
3OD\HU 86$ )LQDQFLDO�0DUNHWV��

)RUZDUG�

DZ Bank 'LJLWDO�$VVHW�&XVWRG\�
2IIHULQ *HUPDQ\ 'ULYH�)XWXUH

Euroclear
'LJLWDO�6HFXULWLHV�ΖV�
VXDQFH�WKURXJK��
'/7�6ROXWLRQ

%HOJLXP
6XSSRUWLQJ�\RX�DW�WKH�
KHDUW�RI�WKH�ILQDQFLDO
PDUNHWV�

Euronext 'LJLWDO�$VVHW�([FKDQJH
)UDQFH�DQG�
7KH�1HWKHU�
ODQGV

2QH�XQLTXH�PDUNHW�
SODFH�FRQQHFWLQJ�VHYHQ�
(XURSHDQ�HFRQRPLHV

European 
Investment 
Bank

'LJLWDO�%RQG�ΖVVXDQFH /X[HPERXUJ
:H�LQYHVW�LQ�D��
VXVWDLQDEOH�IXWXUH�
IRU�DOO

Franklin 
Templeton

'LJLWDO�$VVHW�6WUDWHJ\�
6HUYLFHV 86$ +HOOR�SURJUHVV

FV Bank 'LJLWDO�$VVHW�&XVWRG\�
6HUYLFHV 3XHUWR�5LFR

(QWHUSULVH�%DQNLQJ�IRU�
)LQ7HFK�DQG�%ORFNFKDLQ�
)LUPV

Goldman Sachs /DXQFKHG��
7RNHQL]DWLRQ�3ODWIRUP 86$

3URYLGLQJ�VXVWDLQDEOH�
JURZWK�RSSRUWXQLWLHV�
WR�EXVLQHVVHV�DQG�
FXVWRPHUV
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NAME ENTRY MODE COUNTRY TAGLINE

Hamilton Lane 7RNHQL]HG�)XQGV 86$ :H�HQULFK�OLYHV�DQG�
VDIHJXDUG�IXWXUHV

HSBC
7RNHQL]HG�*ROG��
2IIHULQJ�DQG�'LJLWDO
&XVWRG\�6HUYLFHV

8. 7RJHWKHU�:H�7KULYH

IMF
([SORULQJ�7RNHQL]DWLRQ�
WR�6WUHDPOLQH�)LQDQFLDO�
3URFHVVHV

:RUNLQJ�WR�DFKLHYH�
VXVWDLQDEOH�JURZWK�DQG�
SURVSHULW\

InCore Bank 'LJLWDO�$VVHW�%URNHUDJH 6ZLW]HUODQG

<RXU�WUXVWHG�%�%��
EDQNLQJ�SDUWQHU�IRU�
GLJLWDO�DQG�WUDGLWLRQDO�
DVVHWV�

JP Morgan
/HYHUDJLQJ�EORFNFKDLQ�
DQG�WRNHQL]HG�QHWZRUN�
IRU�%�%�SD\PHQWV

86$ /HW
V�VROYH�LW�WRJHWKHU

JP Morgan 
Chase

'LJLWDO�DVVHW�PDQDJH�
PHQW 86$

'R�7KH�5LJKW�7KLQJ��
'HDO�GLUHFWO\�ZLWK��
SUREOHPV��9DOXH��
HYHU\RQH�HTXDOO\�

LuxSE SOL 'LJLWDO�6HFXULWLHV�
([FKDQJH /X[HPERXUJ $OZD\V�LQ�PRWLRQ

Maerki 
Baumann 'LJLWDO�$VVHW�&XVWRG\ 6ZLW]HUODQG 7UXVW�KDV�D�IXWXUH

Mercantile  
Bank  
International

)LQDQFLDO�ΖQVWUXPHQW�
7RNHQL]DWLRQ 86$

'HOLYHULQJ�ILQDQFLDO �
VROXWLRQV�WKDW��
HPSRZHU�SHRSOH�WR�
DFKLHYH�WKHLU�JRDOV��
DQG�GUHDPV

Morgan Stanley 'LJLWDO�$VVHW�6HUYLFHV 86$
$W�0RUJDQ�6WDQOH\��ZH�
OHDG�ZLWK�H[FHSWLRQDO�
LGHDV�

Northern Trust 'LJLWDO�$VVHW�ΖQLWLDWLYHV USA <RXU�PRVW�WUXVWHG�
ILQDQFLDO�DGYLVR

OCBC 7RNHQL]HG�(TXLW\�
ΖVVXDQFH 6LQJDSRUH

2QH�*URXS�IRU�JURZWK�
DOO�DFURVV�$6($1�DQG�
JUHDWHU�&KLQD

Osaka Digital 
Exchange

3LRQHHULQJ�'LJLWDO�
6HFXULWLHV�7UDGLQJ�LQ�
-DSDQ�

-DSDQ

Raiffeisen
Schweiz -RLQV�)RUFHV�ZLWK�6'; 6ZLW]HUODQG ΖQ�WKH�YDOOH\�

IRU�WKH�YDOOH\

Six 'LJLWDO�%RQG�ΖVVXDQFH�
DQG�ODXQFKLQJ�6'; 6ZLW]HUODQG 7KH�LPSRVVLEOH�LV

SRVVLEOH�IRU�XV
/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

86$
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Blocksquare 
7RNHQL]DWLRQ�LQIUDVWUXFWXUH�IRU�UHDO�HVWDWH

COMPANY: %ORFNVTXDUH�

TYPE: ΖVVXDQFH�3ODWIRUP�

FOUNDER: 'HQLV�3HWURYÏLÏ��9LNWRU�%UDMDN��3HWHU�0HUF�

CONTACT: 'HQLV�3HWURYFLF�

CONTACT MAIL: GHQLV�SHWURYFLF#EORFNVTXDUH�LR

COUNTRY: 6ORYHQLD

FOUNDING YEAR: �����

GEOGRAPHICAL COVERAGE: :RUOGZLGH�

WEBSITE: KWWSV���EORFNVTXDUH�LR

SERVICES:
%ORFNVTXDUH�SURYLGHV�LQIUDVWUXFWXUH�IRU�UHDO�HVWDWH�WRNHQL]DWLRQ�ZLWK�D�WRNHQL]DWLRQ�SURWRFRO��
DORQJ�ZLWK�D�ZKLWH�ODEHO�PDUNHWSODFH�SODWIRUP��%ORFNVTXDUH�DGGLWLRQDOO\�IXQFWLRQV�DV�D��
EURNHUDJH�QHWZRUN�

”During our research phase, we talked with many potential partners, but Blocksquare stood 
out from the rest. They understand the needs of their customers in the innovative business 
of tokenization, and have always provided support to help us navigate this new and exciting 
frontier, covering all aspects from technology to legal opinions and bootstrapping. What sets 
Blocksquare apart is that they are not just a tokenization company, but they are creating a 
whole new token economy. They align stakeholder incentives with the principles of Web3, which 
is a powerful ethos for the future. We are thrilled to be building alongside Blocksquare and 
helping to realize the vision of global liquidity for real assets.”  
- Eni Shtini, co-founder TBlocks.io
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NAME ENTRY MODE COUNTRY The future is you

Societe 
Generale

'LJLWDO�%RQG�ΖVVXDQ�
FH�DQG�'LJLWDO�$VVHW�
6HUYLFHV

)UDQFH 7KH�IXWXUH�LV�\RX

SPiCE VC 7RNHQL]LQJ�)XQGV 6LQJDSRUH

:H�UHYROXWLRQL]HG�WKH�
ZD\�YHQWXUH�FDSLWDO�LV�
UDLVHG�DQG�PDQDJHG�
ZLWK�D�OLTXLG�WRNHQL]HG�
IXQG

Standard 
Chartered

/DXQFKHG�D�WRNHQL]DWL�
RQ�SODWIRUP�WKURXJK�6&�
9HQWXUHV

8. )URP�KHUH��SRVVLELOLWLHV�
DUH�HYHU\ZKHUH

Statestreet 'LJLWDO�$VVHW�6HUYLFHV 86$ 0DNLQJ�WRPRUURZ�
KDSSHQ

Sygnum 'LJLWDO�$VVHW�&XVWRGLDQ 6ZLW]HUODQG 7KH�ZRUOG
V�ILUVW�GLJLWDO
DVVHW�EDQN

Switzerland 
Central Bank

([SORULQJ�7RNHQL]DWLRQ�
WR�6WUHDPOLQH�)LQDQFLDO�
3URFHVVHV

6ZLW]HUODQG 1�$

The World Bank
([SORULQJ�7RNHQL]DWLRQ�
WR�6WUHDPOLQH�)LQDQFLDO�
3URFHVVHV

86$
7R�FUHDWH�D�ZRUOG�IUHH�
RI�SRYHUW\�RQ�D�OLYDEOH�
SODQHW

UBS
7RNHQL]HG�:DUUDQW�
ΖVVXDQFH�DQG�'LJLWDO�
%RQG�5HSR�7UDQVDFWLRQ

6ZLW]HUODQG

5HLPDJLQLQJ�WKH�SRZHU�
RI�LQYHVWLQJ��&RQQHF�
WLQJ�SHRSOH�IRU�D�EHWWHU�
ZRUOG�

Union Bank 'LJLWDO�%RQG�ΖVVXDQFH 3KLOOLSSLQHV

(PSRZHULQJ�FRQVX�
PHUV�WR�OLYH�WKHLU�EHVW�
OLYHV�WKURXJK�WKH�ODWHVW�
ILQDQFLDO�LQQRYDWLRQV

Volksbank  
Haselünne eG

/RRNLQJ�ΖQWR�7RNHQL]HG�
6HFXULWLHV *HUPDQ\ +DG�FOHDUHG�WKH�ZD\

VP Bank 'LJLWDO�$VVHW�6HUYLFHV 6LQJDSRUH

2XU�H[SHUWLVH�DQG�
RXU�H[FHOOHQW�QHWZRUN�
HQDEOH�XV�WR�VHL]H�
WKH�RSSRUWXQLWLHV�WKH�
ILQDQFLDO�PDUNHWV�RIIH
IRU�\RX

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN

/LQNV 1HZV 7UDFN
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Thank You
:H�ZRXOG�OLNH�WR�VLQFHUHO\�WKDQN�WKH�IROORZLQJ�FRPSDQLHV�IRU�WKHLU�VXSSRUW�RI�

WKH�SXEOLFDWLRQ�RI�WKLV�UHSRUW�

k������E\�7KH�7RNHQL]HU�$�6��$OO�ULJKWV�UHVHUYHG�� 7�
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