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A complete, institutional perspective on how, where and
why the capital markets are making the most of DLT
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Since 2020, the annual ISSA and ValueExchange
“DLT in the Real World” industry survey has
been providing unique, market-wide clarity on
the DLT and digital asset realization journey.

Leveraging seven years of global survey insights,
these Key Findings summarize the institutional
view of how, where and why 510 firms are using
blockchain technology to transform their
businesses in 2026. These results are based on a
survey run in Q2 2026 with the support of
Accenture, Broadridge and Taurus.

We are extremely grateful to all of the
organizations that continue to share their views in
this survey. This is a discussion document, and we
look forward to discussing the results of this
research with you —to help you make the case for
digital transformation in your organization.



DLT in the Real World: 2026

Key findings

DLT and Digital Assets in

2026

DLT and digital assets have never been more
important than they are in 2026

The average US firm is spending USD 6.3m on
DLT/ digital assets in 2026 — 17% more than last
year

DLT/ digital asset budgets are growing at more
than three times the pace of securities
operations spend

Turnover is materializing as 12% of firms expect
to see over USD 1bn in monthly transaction
volumes on DLT in 2027

|ssuance volumes are still more than four times
expected — except in the US

27% of digital asset initiatives are now fully
multilateral, with over 7 participants

Collateral tokenization is set to become the
largest institutional activity for 27% of firms in
2027

£# Where is the action
today?

Money market funds are now the center of
industry focus — with 35% expecting to use
them in 2026/2027

Four asset classes make up >50% of expected
digital asset turnover in 2027

Digital asset issuance and custody is outpacing
expectations — collateral and TMMF use cases
are progressing as expected

71% of firms plan to use (mainly USD)
stablecoins — while 47% are ready for a digital
Euro

32% of banks expect to receive stablecoins as
collateral/margin in 2026

Who is tokenizing? 56% of FMIs expect to
tokenize securities in 2027 — so do 39% of
banks

Reality bites: is the practical application of DLT
reducing its perceived value?

It costs USD 79m on average to get live
with DLT in 2026

IT and operations costs are less than 50% of
total digital asset project costs

Due diligence is the new frontier: 80% of
active firms need help in managing their
digital asset risks today

Over 50% of firms face blocking issues in
getting live with crypto and tokenized
deposits, while only 25% struggle with
bonds

Public or private chains? Banks are moving
onto public chains, with only 36% now
using private blockchains
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il Unlocking demand

The next phase of scale relies on
counterparty adoption for 92% — with
availability concerns now behind us

40% of institutional DLT activity today is
based on selling to institutional and
sovereign investors

..yet investors are entirely focused on
selling MMFs in 2026

For 71% of investors, adoption depends on
regulators and service providers

In the meantime, DLT remains a banking
story, with almost twice the level of live
activity

How to build a wallet capability? Time to
market is key for 32% of firms — making
“buy” or “outsource” the key options today

With 83% of firms seeing DLT deliver
benefits in intraday liguidity, banks stand
to benefit the most from DLT today

Which jurisdiction? The USis now the
leading jurisdiction for digital asset /DLT
activity

In practice this means that growth in DLT
adoption will come from tokenized
deposits and tokenized bonds
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Industry
participants live
with DLT today

36%

32%

Average importance
of DLT to the
industry

Key asset classes in
use

Key drivers of using
DLT

Average number of
participants per
initiative

V.
6 6.5 6.7 0.6 7.2 0.6 7.8
V.
Crypto currencies Crypto currencies Bonds Bonds Bonds Money market funds
Bonds
FX Bonds Private markets Funds Stablecoins Stablecoins
Y
New product Cost savings (28%) Cost savings (33%) New pro?:zcoﬁ) New product revenues
. . New product revenues (32%) revenues ° (68%)
Internal efficiencies
revenues New product New product Learning &
Cost savings (18%) revenues (23%) revenues (18%) Nevaloan mm?f (100/) Cost savings (36%) 4
Ll A} 7
N/a N/a 3.9 2.1 4.2 4.4 6.4
y




DLT and digital assets
in 2026: Core KPIs
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DLT and digital assets have never been more o
important than they are in 2026 R

X' TAURUS

2026 has seen a

2026 rapid rise in the
Strategic importance of DLT and digital assets (out of 10) impportance of
Exchange/CSD 8.3 DLT and digital

assets across all
segments — by
more than 12%.

Fund manager

(mutual funds) 8.1

Custodian / Bank 79

Investment bank/ Eve.ry global
similar levels of
increase in 2026.

Fund managers
have gone from
the least
engaged to
almost the most

2023 2024 2025 2026 engaged in two
years.

B Custodian / Bank Exchange/CSD B |nvestment bank / Broker B Fund manager (mutual funds)

Question: How would you rate the importance of DLT and digital assets to your firms? P



The average US firm is spending USD 6.3m on
DLT / digital assets in 2026 — although growth
rates in Europe and Asia have accelerated

Average spend on DLT and digital asset initiatives per firm in 2025 and

17%

North America

2026

22%

21%

19%
$0.08M 3%
- —
Latin America Europe Africa & Middle APAC
East

B 2025 Spend (USD) MW2026 YoY Increase (USD)
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After slow budget
growth in 2025,
Latin American,
European and
Asian digital asset
budgets are
growing as fast as
those in North
America.

Yet US firms are
still out-spending
their European
peers by almost
three times.
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DLT / digital asset budgets are growing at more
than three times the pace of securities
operations spend

% growth in overall Securities Operations spend vs DLT
/ digital asset budget growth (2025/2026)

% of respondents seeing DLT / digital
asset budget increases of over 25% YoY

Market operator

Investor

8.9%
6.5%
Banks and Brokers
4.6%
Investor Banks and Brokers Market operator
Securities Operations budgets (all areas) B DLT/digital asset budgets

Question: How has your spend on DLT and digital assets changed in the last year? e
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Industry development is growing at its
fastest rate since 2023

% of respondents working on DLT and digital asset projects (by stage and year) Levels of
POC/development
work are now at
their highest since
2022 — with a
ground-swell
across all sectors
of the industry.

|s the definition of
“live” shifting?
Anecdotally that is
| why levels of live

| | usage have

» . o 14% declined slightly.
2023 2024 2025 2026
Proof of concepts Building / Development B Live |



Turnover is materializing as 12% of firms expect to see S e I
over USD 1bn in monthly transaction volumes on DLT in
2027

- TAURUS

Monthly turnover expectations for DLT and digital assets
(% of respondents by tier of value settled per month, in USD)

2026

2025

2024

= USD 51-100 million m UJSD 101-500 million ® USD 501 million-USD 1 billion ® Over USD 1 billion

Question: For your DLT projects, how much activity are you expecting in 2027 (in monthly transaction volumes)? P



Issuance volumes are still more than four
times expected turnover — except in the US

Total expected issuance / monthly settled
volumes (all respondents) in 2026

$1.1bn
$365m
$161m
$11Im
North America Europe APAC

B [ssuance Trading turnover

Average expected issuance / monthly
settled volumes per firm in 2026 (USD)

$138m
Banks and Brokers
$29m

$44m
Technology providers
$212m

$104m

Investor
$34m

$36m

Market operator
$6m

Other
$30m

B |ssuance Trading turnover
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27% of digital asset initiatives are now fully
multilateral, with over 7 participants

Average number of participating organizations in DLT / digital asset
initiatives / Distribution of participants by #

6.4
.

2023 2024 2025 2026

10%
7% 9%

6% 5%
5%

W 4-6 7-10 ®11-20 ™ More than 20

7%

4%
12%

Question: For these DLT / digital asset projects, how many organizations participate(d)?
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17% of DLT / digital
asset initiatives in
the institutional
space have more
than 10 participants.

The proportion of
initiatives with 3 or
fewer participants
has reduced by 11%
in the last year and
by 50% since 2023.
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% of respondents who have taken each action in the last 12 months, and who expect to in the
next 12 months

Collateral tokenization is set to become the largest
institutional activity for 27% of firms in 2027

27%
23%
21%
18%
15%
13%
1%
10% 10%
8%
6% 6%
Pledged tokenized Issued a digital asset Provided custody of Launched a tokenized  Managed subscriptions Provided lending and Launched a stablecoin
securities as collateral digital assets fund into tokenized funds financing against digital
cryptocurrencies and
stablecoins

2025 W2026 2027

Question: Which of the following actions have you taken in the last 12 months — and which do you plan to take in the coming 12 months?






Money market funds are now the center of
industry focus — with expectations growing fast s

% of respondents planning to use each asset class as

part of live, daily operations in 2026/2027 e el nIES R e

(2025 to 2026)

Tokenized deposits 27%

35%
32%
31%
Money market funds 12%
27% 26%
(]
23%
21% ETFs 9%

Equities K34
Stablecoins EFA

Mutual funds )

Money Stablecoins Bonds Tokenized ETFs Equities Crypto
market (Corporate  deposits currencies
funds and
Commercial
Paper)

1”;:»{

Question: Which tokenized or digitally-issued asset classes do you expect to use as part of your live, daily operations (i.e. excluding POCs and pilots) in 2026/20277?



45% of banks expect to be using stablecoins
and tokenized deposits

50%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

(%))
4=
o
O
0
0
©
)
%2}

Tokenized

deposits

and CP)

Bonds (Corp

Money market

funds

ETFs

B Banks and Brokers

Equities

Bonds (Green)

Bonds

Tokenized
MMFs

Mutual funds

Investor

Crypto
currencies

Market Operators

38%
38%

Commodities

Physical assets

(e.g. RE, Gold,

Art)

Securitised

Market operator

assets

Structured

% of respondents planning to use each asset class as part of live, daily operations in 2026/2027

Banks and Brokers

Stablecoins 45%
Token!zed 45%
deposits

Bonds 39%
Tokenized o
MMFs 39%

¢
4
y

products

Futures and

options

Private debt
(inc. loans)
Private equity
OTC Derivatives

Question: Which tokenized or digitally-issued asset classes do you expect to use as part of your live, daily operations (i.e. excluding POCs and pilots) in 2026/20277?

Carbon credits
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Digital cash has
Nnow risen to the
top of the
operational
agenda for
banks.

38% of market
infrastructures
are prioritizing
working with
debt and TMMFs
— mainly for
margining.

36% of investors
are focused on
TMMFs.

1”;:»{



Digital asset issuance and custody is outpacing
expectations — collateral and TMMF use cases are
progressing as expected

Expected levels of DLT / digital asset activity (from 2025 survey) vs Actual
levels of activity (in 2026 survey)

12% 1% AN . ——
9%
Issued a digital asset Provided custody of Pledged tokenized Launched a tokenized Managed subscriptions
digital assets securities as collateral fund into tokenized funds

2026 Expected ®2026 Actual

Question: Which of the following actions have you taken in the last 12 months - and which do you plan to take in the coming 12 months?

DLT in the Real World
2026 edition
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Four asset classes make up over 50% of expected digital = =

acceniure
[ o Broadridge:
asset turnover in 2027 — all driven by revenue growth
Average breakdown of expected monthly turnover by asset class
Crypt i h
- : ryptocurrencies
P cHTeneE Crypto « Objective: new revenue generation (78%)
QLSO ER SEUTEE currencies « 32% of banks to offer financing against
s Bonds (Treasuries) 15% cryptocurrencies in 2027.
Stablecoins
= Bonds (Corporate and Commercial Paper) M \
» Equities onke); Money Market Funds
S o e ey ALE UL + Objective: new distribution opportunities (55%)
Y ° funds + 26% of fund managers have launched a TMMF
' Physical assets (including real estate, gold, 15% in the last 12 months.
ﬁAtLCJf)uaI funds
Tokenized deposits \
Others Bonds Bonds (Treasuries)
Securities financing/collateral (Treas:.lrles) * ObjeCtive: new‘revenue geheration (32%)
15% « 21% of banks will use tokenized bonds as
Bonds (Green Finance) collateralin 2027
s Stablecoins
9%
Stablecoins
+ Objective: new revenue generation (33%)
+ 56% of firms expect to use stablecoins to fund
tradesin 2027
e

Question: Approximately, how would you break down your expected monthly in 2027 by the following asset classes?
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What digital money? 71% of firms plan to use
stablecoins — with USD dominating in 2027

X

TAURUS

% of respondents planning to use each form of digital,
commercial money in live operations in 2027

By currency

usD 56% 24%

34% 27% 15%
EUR '
HKD ;
7% 15% 5%
GBP
10% N 17% 27
SGD

7% 7% 10%

Stablecoin Tokenized deposit =
B Multi-bank deposit token CHF

m Tokenized deposits / deposit tokens (single bank)
B Non-bank-issued stablecoin m Bank-issued stablecoin = Non-bank-issued stablecoin

N e b =coil B Tokenized deposits / deposit tokens (single bank) B Multi-bank deposit token

Question: Which types of digital cash do you expect to use (in live transactions) in 2026/2027?



What wholesale digital money? 47% of firms are ready

to use digital Euros this year

% of respondents expecting to use digital
forms of wholesale cash in 2027

EUR 47%

UsD 41%
HKD 16%

GBP 13%

CHF 13%

SGD 9%

CAD

Question: Which types of digital cash do you expect to use (in live transactions) in 2026/2027?

1SS
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% of respondents planning to use
different forms of digital wholesale EUR
in 2027
Central Bank cash Tokenized RTGS connnector Tokenized
(CBDCQ) regulated regulated
payment payment
infrastructure infrastructure
(single currency) (multi currency)



What does digital collateral look like? 32% of banks
expect to receive stablecoins as collateral in 2027

% of respondents planning to receive on-chain forms of each asset
class (as margin) as part of live, daily operations in 2026/2027

Stablecoins

Crypto currencies

Tokenized deposits

Bonds

Money market funds

ETFs

Equities

32% 22%

PASY 22%

1%

21% 1%

1%

1%

16%

B Banks and Brokers Investor Market operator

4SSK
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32% of banks (including
custodians and tri-party
agents) expect to receive
stablecoins as margin in
2026/2027 — ahead of any
other digital asset.

Pledging of digital assets
looks set to remain mostly
bilateral next year, with only
8% of market operators
looking to take any digital
assets as collateral.



DLT in the Real World

4SSK

acceniu re
Broadridge
TAURUS

Who is tokenizing? 56% of FMIs expect to tokenize
securities in 2027 — so do 39% of banks

X

% of each segment expecting to % of respondents per'as.set class gxpectmg to tokenize each
tokenize assets in 2027 digital asset in 2027

56% Exchange / CSD

Custodian / Bank

Fund manager

1%
1% Oo 16% 5?’
8% 17% B 5o, I 17%
F g
&

. N
Private Bank / Wealth o° o &
management & 5@ & d’“&\
& & & o
N <2 > O&
&F o
Investment bank / Broker
B Market operator M Banks and Brokers Investor
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Inside our DLT projects
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It costs USD 7.9m on average to get live with .
DLT in 2026 i

X TAURUS

Average spend on DLT / digital asset initiatives in 2025 and 2026

m 2025 Spend (USD) ®m2026 YoY Increase (USD)

$0.2M

Preparing/POC Developing/POC Live

$1.1m $2.4m $4.4m

Question: How has your spend on DLT and digital assets changed in the last year? L



IT and operations costs are less than 50% of

® [ J o
total digital asset project costs ;
Average breakdown of DLT / digital asset project costs Average costs per firm in USD
26% Client
Technology Coqtrol
$0.9m fuctions
: $0.5m
14% 14%
10%
9%
Operations /
6% $0.4m /s
. N B
IT and technology Business/Product Operations 3rd party vendor Legal (including Sales and business Internal Senior Finance and
(staffing and management (staffing) fees legal opinions) development compliance management  treasury (staffing)
development) (staffing) (staffing, including (staffing) (staffing)

customer
workshops, etc.)

Question: How do your project costs break down (approximately) across the following activities?

/];) the R ~;JJU]:)!“
6 edition

E Broadridge

[ ><
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Internal costs make POCs the most
resource-intensive stage of development

Average percentage of total project costs made up by each area, throughout the lifecycle of digital asset projects

Preparing/POC Developing/POC Live
BT and technology (staffing and development) M Business/Product manage ment (staffing) 3rd party vendor fees
M | egal (including legal opinions) B Internal compliance (staffing) Finance and treasury (staffing)

[ ><



Who is the target of digital asset activity in
each region?

% of respondents citing their #1 intended audience for digital asset activities
by region

- 5% |

North America Latin America Europe Africa & Middle East APAC

® Covernments and supra-nationals B |nstitutional investors (asset managers and owners)

B |nstitutional banks and brokers Retail/wealth management clients

B DeFi exchanges and providers B Corporates

Question: For the asset classes highlighted in the previous question, who is the #1intended customer audience?

DLT in the Real World
2026 edition 4SSK
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XN

Digital asset activity
is servicing different
audiences in each
region.

This is the
foundation of the
regional narrative —
and perhaps
explains differences
iNn speeds asset
class mixand
attitudes.
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Due diligence is the new frontier: 80% of active
firms need help in managing their digital asset _ i

risks today

% of respondents saying that they are "somewhat" or % of respondents by their ability to manage digital
"not confident” in managing the following digital asset risk in their businesses
asset risks

Investment bank/ Broker 50% 20%
B Not confident B Somewhat confident
Technology provider . 50% 35%
% 53% 40%
58% 42%

Exchange /CSD

Custodian / Bank

Fund manager (mutual funds) 57% 43%

gy ek Private Bank / Wealth management | 67% 339,
Liquidity W A A Information Operational / AML/ L ot . Settlement
risk L 9y security risk processrisk sanction risk P risk risk / finality

B Not confident ™ Somewhat confident ™ Veryconfident

Question: How confident are you in your ability to identify, manage and oversee the following risks with digital assets?
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Over 50% of firms face blocking issues in getting live
with crypto and tokenized deposits, while only 25%
struggle with bonds
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X

% of respondents facing blocking obstacles in their development of each form of
digital asset (highest and lowest cited)

Tokenized deposits 55%
Crypto currencies 535%
GDR/ADRs 50%
Stablecoins 50%
Futures and options 25%
Private equity 25%
Bonds (Government/Sovereign) 25%

Mutual funds 23%

Commodities 22%
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Public or private chains? Banks are moving onto public
chains, with only 36% now using private blockchains
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By asset class

Average percentage of
banks and brokers using

. Crypto currencies 31%
private networks (per g —
survey year) Stablecoins 33%
OTC derivatives 40%
Futures and options 41%
£4% Money market funds 40%
Payments/FX (including CBDC) 43%
50% Structured products 36%
Mutual funds 39%
Equities 35%
y Securities financing/collateral 35%
° Securitised assets 38%
Physical assets (including real estate, gold, etc.) 33%
Bonds (Government/Sovereign) 29%
Private debt (including loans) 37%
Private equity 34%
Tokenised deposits 32%
Carbon credits 29%
Bonds (Green Finance) 30%
Commodities 31%
Bonds (Corporate and Commercial Paper) 31%

2023 2024 2025 2026

W Private blockchain (managing digital wallet and/or validator node)
Public blockchain with application permissioning (managing digital wallet and/or validator node)

Public blockchain (managing digital wallet and/or validator node)

[ ><

Question: What platform elements are you using for your deployment?
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How to build a wallet capability? Time to market is key
for 32% of firms — making “buy” or “outsource” the |

key options today

- accenture
Broadridge
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X

% of respondents’ citing their core digital wallet By segment

strategy

Custodian / Bank 38% 63%

Exchange /CSD 22% 33% |22%| 22%

Investment bank / Broker 17% 33%

Digital wallets Digital wallets Requirements for Digital wallets Private Bank / Wealth management -
are a capability are a core digital wallets are are not a
that we need competency for  changing so fast necessary
quickly, meaning us, which we that thereis no capability for us
that we have to cannot sense in us right now
opuat;tc?jrrcé SUISOHIres C:’:;'g'l?tg fn_ Fund manager (mutual funds)
house yet

Question: Which of the following statements on digital wallet strategy applies best to you and your firm today?
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Which jurisdiction? The US is now the leading
jurisdiction for digital asset / DLT activity, even before
key rules are passed

% of respondents running DLT and digital asset projects in each jurisdiction

26%
23%
22%
16%
14% 14%
10%
9%
8%
|

EU (inc. MICA / UK (inc. DSS) Luxembourg Hong Kong Switzerland Singapore Germany France
Pilot regime)

2025 ®m2026

Question: Which legaljurisdictions are you running your DLT and digital asset projects under?
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Jurisdictional complexity is very real in every region: e s- I
only a maximum of 30% of projects go to one center il

Percentage of respondents per home region running projects in each jurisdiction

North American firms European firms Asia-Pacific firms

10%

REU France B Cermany
m Hong Kong mLuxembourg Singapore
m Switzerland mUK m LS4

Question: Which legal jurisdictions are you running your DLT and digital asset projects under? p
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Reality bites: is the practical application .
of DLT reducing its perceived value? -

X TAURUS

% of respondents seeing tokenization and digital cash deliver significant improvements in
their workflows

Banks and Brokers Investor Market operator

2025 ®m2026



Looking
ahead:
Unlocking
demand
and
adoption
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The next phase of scale relies on counterparty adoption
for 92% — with availability concerns now behind us

% of respondents who see limited client and

o : .
% of respondents facing blocking counterparty adoption as a blocking obstacle, per asset

obstacles in the following areas

class
92% Client and counterparty adoption Securities financing/collateral 93%
Securitised assets %
o | g I ) Private debt (including loans) 86%
68% Legal and regulatory uncertainty Structured products =
Bonds (Green Finance)
46% Depth of liquidity Bonds (Corporate and Commercial Paper) 81%
OTC derivatives %
. . Payments/FX (including CBDC 9
26% Operational blockages (i.e. legacy 4 JPgreeling ) s
° platforms, 24/7 processes, etc.) iiggisy iEllEELnE e /
GDR/ADRs 75%

. . Private equit 75%
prA Compliance issues S .
Bonds (Government/Sovereign) 71

Mutual funds

ISP Security concerns Physical assets (including real estate, gold, etc)) 69
Tokenized deposits 68%
Carbon credits 67%
A Accounting uncertainty Cornr . =
Equities 67%
AZM Service provider blockages Stablecoins 67%
ETFs 65%

)
NER P
[0)
)
N 2 ] 1
XX
Q

Crypto currencies 59%

(><

Question: For your DLT and digital asset projects, thinking specifically about each of the use cases in scope for 2026/2027, which of the following would you consider as
obstacles that are currently blocking your progress?
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40% of institutional DLT activity today Is based on =
H H H H 2 2 B Broadridge
selling to institutional and sovereign investors — the
o
single largest group
% of respondents citing each customer profile as #1 By asset class
intended audience for their digital asset / DLT work
Carbon credits
Commodities
Governments OTC derivatives 0% 9
and supra- Bonds (Green Finance)
nationals Corporates Futures and options
Securitised assets
DeFiexchanges Equities
and providers Money market funds
Institutional Bonds (Government/Sovereign)
investors Private equity
Mutual funds
GDR/ADRs
and Retail/wealth Bonds (Corporate and Commercial Paper)
anagement ETFs
clients :
Structured products
Physical assets (including real estate, gold, etc.)
Payments/FX (including CBDC) | 39% 3% [NSEGR
Tokenized deposits | 35% 9% 6% %
Private debt (including loans) [ 2306 7% | 33%  [N7SON
Securities financing/collateral
Institutional Crypto currencies 25% 8% 67%
banks and Stablecoins % 20% 35% :
brokers

B Institutional investors / asset owners m Institutional banks / brokers

m Retail (inc Digital Exchanges) Corporates



6 edition
I} >
accenture
E Broadridge
X' TAURUS

% of fund managers citing each objective as a key Average expected distribution of fund managers’
driver for DLT activity DLT / digital asset turnover in 2027

..yet investors are entirely focused on selling
MMFs in 2026

Money market funds 50%

Others

Physical assets (including real
estate, gold, etc))

10%

Stablecoins

New product Cost savings/ Treasury benefits Learning and
revenue / Operational (incl. financing, DVP, knowledge ETFs
distribution efficiencies margining) development

[ ><

Question: Approximately, how would you break down your expected monthly in 2027 by the following asset classes?



For 71% of investors, adoption depends on

regulators and service providers

% of fund managers facing blocking obstacles to their DLT development (vs

other segments)

Legal and regulatory uncertainty

Operational blockages (i.e. legacy platforms, 24/7 processes, etc.)

Service provider blockages

Depth of liquidity

Compliance issues

Security concerns

B [nvestor

3

6%‘-

14%

..!

7

[ 14%
A

18%

Other segments

46%

6

8%
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Leading fund
regulations (including
UCITS and 17f-5) either
block or limit the
amount of digital
asset exposure that
their fund managers
can accumulate.

In an industry where
securities processing
is heavily outsourced,
43% of fund managers
are blocked from
advancing in digital
assets because of their
service providers.
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In the meantime, DLT remains a banking story,
with almost twice the level of live activity

% of respondents per segment undertaking DLT activity in each use case

Banks and Brokers 10% 10%

Investor [KSPA 17% 4% 9%

Market operator 5% 5% 9%

B |ssued a digital asset Launched a tokenised fund B Managed subscriptions into tokenised funds

B Pledged tokenised securities as collateral B Provided custody of digital assets
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With 83% of firms seeing DLT deliver key benefits in
enabling intraday liquidity, banks stand to benefit the
most from DLT today

accen;ure
E Broadridge
TAURUS

% of banking respondents running % of respondents citing DLT's impact on each business
DLT projects to drive treasury benefits activity

0% Intraday liquidity 2%' 46% 37%
Cash and collateral utilisation/velocity | 54% 28%

Failed trades/payments Z‘I 29% 39%
Auditability and traceability I 33% 28%
Yield/Interest earnings 4<' 20% 33%
Liquidity Coverage Ratio 2‘l 26% 26%

Transaction processing costs 19% 30%

B Significant improvement B Minor improvement BMinor worsening M Significant worsening

Investment Custodian Private banks
Banks Banks

[><
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In practice this means that growth in DLT adoption will
come from tokenized deposits and tokenized bonds

Percentage of banks running live projects to realize treasury benefits in 2026

: : 42%
Tokenised deposits

_ 36%
Bonds (Government / Sovereign)

N . 33%
Securities financing / collateral

4 31%
Securitised assets

X 30%
Stablecoins

. : 14%
Payments /FX (including CBDCQC)

B Banks All segments

Question: For these DLT and digital asset projects, what is the primary business driver for your project investments?
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This report has been prepared by The VX (Canada) Ltd. and is provided for information purposes only.

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

Unless we provide express prior written consent, no part of this report should be reproduced or distributed. We do not

accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in
respect of this report.

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