
benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

DLT in the Real World 2022
Key Survey Findings
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DLT in the Real World 2022: Overview

ISSA’s 2020 “DLT in the Real World” survey provided unique, market-
wide clarity on the DLT realisation journey.

With the support of Accenture, Broadridge and VMWare, ISSA’s
2022 campaign (managed by the ValueExchange) set out to explain
how DLT and digital assets are taking hold in the capital markets
today – what the business cases are built on, what resources are
needed, what challenges practitioners face and where the
technology is being used to deliver benefits.

This document summarises the key statistical findings of our
campaign so far. We would love to hear your reactions to these
findings and so please reach out if you have any comments or
questions (to info@thevalueexchange.co)

Who participated in our campaign?

As a truly industry-wide survey, we have benefited from the insights
of over 148 organisations across the investment-cycle globally.
These respondents are broken down as follows:

Private Bank / 
Wealth 

Management
22%

Bank / 
Custodian / 

iCSD
22%

Investors
20%

Broker / 
Investment 

Bank
16%

Exchange / 
CSD
12%

Fintech / 
Neobank, 9%

Americas
36%

Europe
34%

APAC
25%

Africa & 
Middle East

4%

ISSA industry 
specialists

As part of our global outreach, 
we were also pleased to have 
the support and engagement 
of 68 ISSA member-firms, 
drawn from the world’s leading 
exchanges, securities 
depositories, custodians and 
brokerages. 

Their insights are integral to the 
findings of this research

Institutional 
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What does DLT 
mean in 2022?

The big picture Why DLT? Deploying DLT

of the industry is live 
with DLT today

Key asset classes in use 
today – with many more 
look set to emerge

Average importance of 
DLT to the industry

Number of parties 
involved in over 50% of 
DLT projects

Of DLT pilots will scale 
into live deployments34%

2

6.7

Growth in client 
demand for crypto YoY15%

Brokers’ need for DLT 
to solve T+1 challenges 
(out of 10)

4.1

When we move from 
tactical to strategic use 
of DLT

2023

Of custodians are 
spending >USD1m on 
DLT

73%

23%

2

How is DLT delivering?

of the industry already 
investing in DeFi

Benefits that Exchanges 
/ CSDs are seeing from 
DLT (out of 10)

Value delivered by DLT 
in securities assets (out 
of 10)

8.4

4.2

20%
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DLT today: the big picture



benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

11%

26%

21%

21%

14%

14%

29%

22%

40%

28%

21%

44%

34%

32%

29%

13%

APAC

Europe

Africa and Middle East

Americas

APAC leads today but the near-term 
growth is coming from America

21%

16%

31%

32%

DLT is very real today
34% of the market is live today – with much more to come

Researching

Pilots

Building

Live in 
production

4%8%

Question: What stage are you at in your DLT development across your organisation?
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Today’s digital assets are not tomorrow’s
Crypto-focus for now – but only as a first step

Live Deployment Past Pilot

Securitised assets

Bonds (Vanilla)

Private Equity

Equities / ETF's

Crypto currencies

Bonds (Green Finance)

Private Debt

Structured products

Carbon credits

OTC Derivatives

Mutual Funds

Commodities

Futures and Options

GDR / ADRs

Planned Pilot Planned Live Deployment

Where have we come from? Where are we going tomorrow?

Crypto currencies

Bonds (Vanilla)

Equities / ETF's

Private Debt

Structured products

Carbon credits

Mutual Funds

Bonds (Green Finance)

Private Equity

Securitised assets

OTC Derivatives

Commodities

Futures and Options

Question: What asset classes do you plan to / have you focused on in your DLT Projects?

Today

(% of respondents with planned pilots or live deployments)(% of respondents with live or past pilots)
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6

6.5

6.7

2020

2021

2022

How important is DLT to us today?
A year of deepening DLT’s role – but some are still waiting to see the value

Question: How would you describe the role of DLT to your firm (0-10 score) (ISSA respondents)

Europe

5.6

Africa
5.3

Asia-Pacific

7.2

Americas

5.8

Not important 
at all (0)

Extremely 
critical (10)

Custodians 
/ Banks

Exchanges 
/ CSDs

Brokers / 
Investment 

Banks
Inst. 

Investors
Wealth 

Managers
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Why DLT?
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Strategic phaseTactical phase

Custodians / Banks

Brokers / 
Investment Banks

Exchanges / CSDs

Industry restructuring

Industry restructuring

What is DLT for?
We’re still in the tactical phase of DLT deployments – but not for long

2022 2023 2025 2027

Institutional 
Investors

Driving multilateral efficiencies

Driving multilateral efficiencies

Industry restructuring

Industry restructuring

New product launches

New product launches

Driving multilateral efficiencies

Driving multilateral efficiencies

Driving internal efficiencies

Driving internal efficiencies

New product launches

New product launches

Driving internal 
efficiencies

Driving internal 
efficiencies

2021

Question: How do you see the role of DLT in your industry and over which time horizon?

Experimentation phase
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Institutional investors: Stable and 
limited customer demand

Unregulated investors: Strong and accelerating 
customer pressure

Demand drivers: Crypto
Unregulated customers are driving short term momentum around DLT

Question: How would you describe your customers' attitude to DLT?
From 0 as negative / blocking progress to 10 as positive / pushing us actively

6

7

8

Brokers / Investment Banks Fund managers Private Banks / Wealth
Managers

Banks / Custodians Exchanges / CSDs

2022

2021

2022

2021

2022

2021
2022

2022

Service providers Service providers

C
u

st
o

m
er

 a
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u

d
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o

w
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d
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D
LT
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COO / Head of Operations 9

CFO / Head of Finance 9

Product Management / Strategy 6.4

CEO 6.3

Back Office 6.3

Middle Office 6

Sales / Trading 5

Demand drivers: Settlement Efficiency
Is DLT the answer to T+1? Not for Brokers and Operations

6.2

6.1

6.0

4.3

Exchange / CSD

Bank / Custodian / iCSD

Investors

Broker / Investment Bank

Disagree (0) Agree (10)

Question: How much do you agree or disagree that DLT adoption is the primary way for us to prepare for T+1 / 
accelerated settlement cycles?

Why not?
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Solving problems 
True Benefits depend on the type of security

Full asset lifecycle
45%

Full asset lifecycle
41%

Full asset lifecycle
34%

Issuance
23%

Issuance
20%

Issuance
17%

Settlements, Asset 
Servicing and 

Reconcilication
32%

Settlements, Asset 
Servicing and 

Reconcilication
39%

Settlements, Asset 
Servicing and 

Reconcilication
49%

Crypto 
currencies

Carbon 
credits

Green 
bonds

(OTC) 
Derivs

Physical 
assets

Mutual 
funds

Equities Payments 
/ FX

Sec 
Finance / 
Collateral

Question: For your DLT projects, which part of the investment cycle have you focused on?

New assets

Paper-based 
assets

Dematerialised 
assets
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Key Characteristic

Real time data visibility

Real time data visibility

Transparent audit trail

Transparent audit trail

Instantaneous transactions

Instantaneous transactions

Instantaneous transactions

Real time data synchrony

Platform security

Instantaneous transactions

Process automation

Real time data synchrony

Platform security

Real time data visibility

Instantaneous transactions

Solving problems
DLT is a data play as much as an automation or transactional solution

5.0

4.6

4.6

5.0

4.5

4.5

4.2

4.5

3.9

4.3

3.6

4.6

3.5

4.3

4.0

5.0

4.4

4.5

4.7

4.6

4.6

4.5

4.4

4.0

4.9

4.5

4.0

3.6

3.8

4.1

4.3

4.6

3.8

4.3

4.3

4.5

4.1

4.8

4.1

4.7

3.6

4.6

3.3

4.0

3.6

4.5

4.0

4.4

3.7

4.4

4.2

4.5

4.5

4.1

4.1

4.5

4.1

4.0

4.2

4.0

4.0

3.8

4.8

5.0

4.0

3.7

4.0

3.2

3.9

3.7

3.7

3.3

3.8

3.3

3.1

3.5

4.0

4.0

5.0

3.0

3.8

4.0

3.7

4.3

2.8

4.2

3.0

4.1

3.3

3.6

4.0

3.6

3.3

2.0

3.8

3.3

3.2

4.0

3.3

3.4

3.1

2.1

2.5

2.8

2.6

4.0

3.4

2.7

2.0

3.0

3.0

2.8

2.0

3.4

3.0

3.1

2.9

3.5

2.5

2.8

OTC Derivatives

Private Equity

Carbon credits

Commodities

Mutual Funds

Equities / ETF's

Payments / FX (including CBDC)

Structured products

Bonds (Vanilla)

Securitised assets

Bonds (Green Finance)

Private Debt

Crypto currencies

Securities financing

Physical Assets

Key DLT characteristics by asset class

Real time data availability Instantaneous transactions Real time data synchrony Process automation

Transparent Audit trail Platform security Extendible data model Digital identity

Real time data availability

Instantaneous transactions

Real time data synchrony

Process automation

Transparent audit trail

Platform security

Extendible data model

Digital identity

Question: For your DLT projects, which characteristics of DLT were you looking to leverage? (out of 5)

K
ey

 D
LT

 c
h

ar
ac

te
ri

st
ic

s 

4.3

4.2

4.2

4.2

3.8

3.7

3.1

3.1



benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

Different DLT journeys
With different objectives in mind, we’re all working on different DLT 
journeys

Vanilla Bonds

Private Equity

Equities / ETFs
Payments / FX

Custodians / Banks Inst. Investors

75% 
are building DLT pilots or projects

75% 
are building DLT pilots or projects

48% 
are building DLT pilots or projects

Brokers / Inv.  Banks

58% 
are building DLT pilots or projects

Equities

Securities Finance

Securitised assets

Crypto currencies

Vanilla bonds

Payments / FX

Exchanges / CSDs

Green bonds

Securitised assets

Crypto currencies

Le
ve

l o
f a

ct
iv

it
y

P
ri

o
ri

ty
 a

ss
et

 c
la

ss
es

Questions: What stage are you at in your DLT development across your organisation? 
What asset classes do you plan to / have you focused on in your DLT Projects?

Preparing, 24%
Proof of 

Concept, 21% Building, 36% Live, 18%

O
b

je
ct

iv
e

New product launches New product launches Internal efficiencies Internal efficiencies

Preparing, 43% 10%
Building, 

24% Live, 24%Preparing, 
24% 13%

Building, 
36%

Live, 26%
Preparing, 

52%
9%

Building, 
37%



benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

Deploying DLT
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More firms are researching and more 
business cases are being written every day

Pilots are diminishing whilst the number of 
live deployments grows

How are we deploying DLT today?
Moving from experimentation to commercialisation

Question: What stage are you at in your DLT development across your organisation? 

Launching DLTPreparing for DLT

1.  Research (into 
the technology)

1.  Research (into 
the technology) 1.  Research (into 

the technology)

2.  Preparing business 
case: for funding and 

resources

2.  Preparing 
business case: 

for funding and 
resources

3.  Evaluation of one 
or more protocols

3.  Evaluation of one or 
more protocols

3.  Evaluation of one 
or more protocols

4.  Project / 
Consortium scoping: 

with potential 
partners

4.  Project / 
Consortium scoping: 

with potential 
partners

4.  Project / 
Consortium scoping: 

with potential 
partners

2020 2021 2022

14%

20%
22%

5.  Proof of concept / 
Prototype development

5.  Proof of concept / 
Prototype development

5.  Proof of concept / 
Prototype development

6.  Developing a blockchain 
solution: partnering with a 

blockchain provider
6.  Developing a 

blockchain solution: 
partnering with a 

blockchain provider

6.  Developing a 
blockchain solution: 

partnering with a 
blockchain provider

7.  Developing a blockchain 
solution: partnering with a 

professional services provider 7.  Developing a blockchain 
solution: partnering with a 

professional services provider
7.  Developing a blockchain 
solution: partnering with a 

professional services provider

8.  Live blockchain 
solution in 
production

8.  Live blockchain 
solution in 
production

8.  Live 
blockchain 
solution in 
production

2020 2021 2022

71% 72% 74%
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21% 26% 23% 30%

of DLT projects will end at 
pilot stage

of DLT projects will continue in 
pilot phase for over 1 year

of DLT projects will scale 
into live deployments

of DLT projects will continue to grow 
once live

What is my business case?
Not all asset classes are ready to scale yet

Question: What do you expect to happen to your DLT projects in the coming year?

Private Debt

Experimentation Commercialisation 

Asset classes where majority of projects will be pilots in 2022/3 Asset classes where majority of projects will be live in 2022/3

Commodities

Green bonds

Carbon credits

Securities Financing

(Vanilla) Bonds

Securitised assets

Payments (inc CBDC)Structured products

Equities / ETFs

Crypto currencies

OTC Derivatives

GDR/ADRs

Private Equity

Futures and Options
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Buying in 
technologies (as a 

customer)

Building 
technologies in-

house

Building 
relationships with 

ecosystem partners

Participating in 
market utilities / 

collaborative 
projects

Investing in / 
financing start ups

2022

2021

2020

What’s the first step?
Ecosystem before Technology

57%

36%

36%43% 34%

11%

36%

29%58%

23%

24%53% 41%

41%

Question: What is your current path to adopting DLT in your firm?

Ecosystem Technology
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Exchanges

Brokers

Custodians

How much does DLT cost?
We’re starting to build tomorrow’s capital markets – and they’re not cheap

Budgets (USDk)

$601

$51

$534

$5,004

$611

$8,888

2020 2022

30%
Spending over 

USD1m

30%
Spending over 

USD1m

73%
Spending over 

USD1m

Headcount Growth

24

10

11

26

13

30

2020 2022

20%
with over 20 

FTE

25%
with over 20 

FTE

30%
with over 20 

FTE

Question: Do you have resources allocated to support your DLT deployments?
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Who’s on the project team?
Huge uptick in staff engagement – as the change team moves to the core

Innovation

Strategy / Business planning

Product management

IT

Operations

Sales / Business 
Development

Separate Entity

Compliance +18%

+17%

+17%

+10%

+14%

+16%

+17%

Question: Which part of your organization is leading your DLT adoption?
5-star grading for each department

YoY change

+14%

2021

2022

YoY change in staff leadership on DLT



benchmarks
Impact

community
thevalueexchange.co

benchmarks
Impact

community
thevalueexchange.co

Professional 
services firms

Blockchain 
providers

Which partners to turn to?
New technologies but old habits…

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

APAC

Americas

Europe

Africa & Middle East

Developing a blockchain solution (working with a blockchain provider)

Developing a blockchain solution (working with a professional services provider)

Question: What stage are you at in your DLT development across your organisation?
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Public or private?
Is it all about security?

Public
blockchains 

Private
blockchains  

Crypto 
currencies

Securitised 
assets

Structured 
products

Private 
debt

(Vanilla/Green) 

Bonds
Physical 
assets Carbon 

credits
Payments 

/ FX

Private 
Equity

Equities / 
ETFs

GDRs 
/ADRs

Mutual 
Funds

OTC 
Derivs

100% public

100% private

Question: What platform elements were you using for your deployments?
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How big should the ecosystem be?
Most projects today are bilateral still

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Question: For your DLT projects, how many organisations participated?

Smallest 
scale 

projects

Largest 
scale 

projects

%
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f 
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 p
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m
b
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p
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t 
fir

m
s

2

3

4

4

4

4

5

5

5

6

7

7

8

9

9

11

13

0 2 4 6 8 10 12 14 16

GDR / ADRs

Carbon credits

Structured products

Private Equity

Private Debt

Securitised assets

Physical Assets

Bonds (Green Finance)

Bonds (Vanilla)

Securities financing

Crypto currencies

Equities / ETF's

Commodities

Payments / FX (including CBDC)

Futures and Options

OTC Derivatives

Mutual Funds

Average size of project ecosystem by asset class
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What about the funding leg?
Connectivity to ‘old rails’ is the most viable, short term solution… for now

Interface with a  RTGS or a regulated payment infrastructure
42%

Stablecoin backed 1:1 by fiat collateral held at a central bank 
and issued by a bank or a regulated market infrastructure
40%

Stablecoin backed 1:1 by fiat 
collateral issued by a bank
13%

Interface with a tokenised, high-value payment 
system
2%

Stablecoin backed 1:1 by fiat collateral issued by a non-
bank
2%

Question: In the absence of a wholesale CBDC, what solutions would you turn to for the cash funding leg of 
transactions?
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What is on the risk agenda?
DLT is getting easier – but key considerations on resourcing, regulation and 
implementation remain

2020 2021 2022

Limiting progress Blocking obstacle

Getting 
worse

Getting 
better

5%

8%

17%

20%

33%

54%

49%

54%

62%

38%

34%

27%

Limitations of DLT technology

Limited cost efficiencies

Lack of compelling business case

Lack of skilled blockchain talent

Blocking obstacle Limiting progress Not a concern

10%

12%

13%

16%

26%

33%

38%

50%

46%

47%

48%

45%

53%

38%

41%

37%

26%

23%

Privacy / Security concerns

Integration into Legacy IT Systems

No customer demand or pressure

Building an ecosystem around our
solution

Legal / Regulatory constraints

Internal prioritisation of resources

31%
14%

16%
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Key DLT deployment issues
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21

/2
0

22

Question: In deploying DLT technology (across all projects), what are /were your key challenges?
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How is DLT delivering?
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How is DLT delivering?
Tactical ambitions are being realised – but longer term efficiencies are 
not materialising yet. Is disruption happening to exchanges?

Question: How did your development platform perform (versus expectations)?

New product 
revenues Customer 

retention

Reduced 
Operational 

risk Increased 
automation

M
et

 a
ll 

ex
p

ec
ta

ti
o

n
s 

(1
0

)
D

id
 n

o
t 

m
ee

t 
ex

p
ec

ta
ti

o
n

s 
(0

)

Increased 
security

Regulatory 
compliance

Internal cost 
savings

Broker Dealers / 
Investment Banks
7.1

Custodians / Banks
6.4

Exchanges / CSDs
4.2
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How is DLT delivering?
DLT’s value depends on the different problems that it is fixing

Question: How did your development platform perform (versus expectations)?

H
ig

h
es

t 
d
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g
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et
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s

Lo
w

es
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d
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y 
as

se
t 

cl
as

se
sCustomer 

retention, 7.8

Customer 
retention, 8.5 Customer 

retention, 5.3

Increased 
automation, 6.8

Increased 
automation, 6.5

Increased 
automation, 5.5

Increased 
Security, 6.0

Increased 
Security, 8.5

Increased 
Security, 4.7

Internal cost 
savings, 7.1

Internal cost 
savings, 4.0

Internal cost 
savings, 3.9

New product 
revenues, 7.6

New product 
revenues, 8.0

New product 
revenues, 5.0

Reduced 
operational risk, 

7.4

Reduced 
operational risk, 

5.0

Reduced 
operational risk, 

6.8

Regulatory 
Compliance, 7.2 Regulatory 

Compliance, 8.0

Regulatory 
Compliance, 5.2

Paper-based
assets

New assets Dematerialised
securities

4.5

4.7

5.6

6.4

6.4

6.7

7.5

7.6

7.8

7.9

8.4

Payments / FX (including CBDC)

Equities / ETF's

Physical Assets

Bonds (Vanilla)

Crypto currencies

Structured products

Bonds (Green Finance)

Private Debt

Private Equity

Mutual Funds

Securitised assets

Key Characteristic

New product revenues

Reduced operational risk

New product revenues

New product revenues

Increased automation

Reduced operational risk

Customer retention

Reduced operational risk

Regulatory compliance

Reduced operational risk

Increased automation

Where are we seeing success? How each asset class meets expectations (out of 10)

Inset: Key benefit per asset class
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Investing: 20%

Should we be focusing on DeFi?
It’s coming faster than most of us think

No interest: 18%

Wait and see: 61%

APAC: 40%

Question: How would you describe your current approach to DeFi (including the metaverse)?

How are we preparing for DeFi?

4.3

3.9

3.7

3.3

2.0

Bank / Custodian / iCSD

Exchange / CSD

Broker / Investment Bank

Private Bank / Wealth Management

Institutional Investors

How comfortable are we operating in a 
decentralized business model?

Not at all (0) Extremely 
confident (10)
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Market 
handbook

Industry 
discussion

Key 
Findings 
Podcast

Live data 
dashboards

Benchmark 
ScorecardsKey Findings

What did the 
survey tell us? 

What does this 
mean for me?

How can this 
support my 

business 
planning?

What are the 
headlines?

What does this 
mean for the 

industry?

What does the 
change journey 

look like?

A discussion document 
that highlights the key 

statistical insights from our 
survey

Personalised scorecards for 
every respondent

(E-mail must be provided)

Detailed, interactive 
dashboards giving you full 

access to every survey 
response

Specialist insights on our 
Key Findings in a 30-

minute interview with 
leading experts

Presentations to a series of 
global industry working 

groups to turn our insights 
into advocacy priorities 

and outcomes

A comprehensive 
handbook report that 

showcases the 
transformation journey: 
what to focus on, what 

risks to expect and what 
returns to look for

DLT in the Real World: 
What next?
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