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The infrastructure of capital markets is evolving. For decades, 
buying, selling and settling financial assets has relied on a 
patchwork of intermediaries, siloed ledgers and settlement 
cycles measured in days. That system works, but it is slow, 
opaque, and expensive, particularly in private markets where 
manual processes and high minimum ticket sizes shut out all but 
the largest investors. 

Blockchain appears to be filling the gap. The world’s largest 
financial institutions are adopting shared, cryptographically 
secured digital ledgers as core plumbing. Two applications sit 
at the centre of this shift: stablecoins, which provide a digital 
cash layer, and tokenisation, which provides a digital asset layer. 
Together, they may compress settlement times, extend market 
hours and widen access to asset classes long reserved for 
institutions.

Key takeaways

Scale and Velocity

The stablecoin market has grown from $28 billion to over $320 billion in over six years,1 
and monthly transfer volumes have doubled in twelve months.2 Tokenised real-world 
assets on public blockchains increased more than 20x between 2022 and 2025.3 Both 
markets are currently small relative to traditional finance, signalling a potential large total 
addressable market. 

Institutional adoption and broadening use cases

BlackRock, JPMorgan and Franklin Templeton are already running tokenised funds with 
billions in assets. Nearly two-thirds of European asset managers expect to launch one 
within five years.4 Stablecoins, once confined to crypto trading, are gaining traction in 
cross-border payments, corporate treasury operations and card settlement.

Regulatory clarity in both the US and EU

The GENIUS Act gives the U.S. its first federal stablecoin framework,5 while MiCA provides 
uniform rules across all 27 EU member states.6 The European Commission’s proposed 
expansion of the DLT Pilot Regime, raising issuance thresholds by more than 16x,7 signals 
an intent to grow these markets further.

Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure
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Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure

What are stablecoins and tokenisation? 

The growth figures tell a clear story. The total market 
capitalisation of stablecoins rose from $28 billion in 2020 
to over $320 billion by early 2026.10 11 Adjusted annual 
transfer volume reached approximately $11 trillion in 2025, 
a figure that now rivals legacy settlement networks.12 
Monthly transfer volumes more than doubled in a single 
year, from $1.9 trillion in February 2024 to $4.1 trillion in 
February 2025, while active stablecoin wallet addresses 
grew 53% over the same period, from 19.6 million to 30 
million.13 There are now more than 500 million unique 
wallet addresses globally.14

Most stablecoin activity today still centres on 
cryptocurrency trading. The IMF estimates that 
approximately 80% of stablecoin transactions involve bots 
and automated systems used for arbitrage and portfolio 
rebalancing.15 However, the use case mix appears to be 
shifting, demonstrated by the decoupling of stablecoin 
transaction volume and spot crypto trading volume.16 
Cross-border payments are growing rapidly, particularly 
in emerging markets. In Latin America, 71% of survey 
respondents used stablecoins for cross-border payments.17 

The economics are compelling; stablecoin remittances 
could cut fees by up to 60% compared with traditional 
bank transfers, and settlement happens in seconds 
rather than days.18 Corporate treasury operations are 
another expanding use case, with adoption of stablecoins 
for working capital and supply-chain settlement rising 
by approximately 25% in 2025.19 Visa and Mastercard 
have begun settling card obligations in USDC on-chain, 
embedding stablecoins into mainstream payment rails.20

Tokenised assets are on a similar trajectory, if smaller in 
absolute terms. The on-chain value of real-world assets 
(excluding stablecoins) grew from approximately $1 
billion at end-2022 to $21.4 billion at end-2025, a more-
than-twentyfold increase in three years.21 Tokenised 
US Treasuries was the largest segment, followed by 
commodities and institutional alternative funds.22 The 
number of individual holders of tokenised RWA assets 
increased more than sevenfold in 2025, reaching nearly 
550,000.23 Projections for 2030 vary, from $2 trillion at the 
conservative end to $16 trillion, but all point in the same 
direction.24 25

Market Growth and Use CasesA stablecoin is a digital asset pegged to a 
reference currency, most commonly the US 
dollar, and backed one-for-one by cash or 
short-term liquid assets such as Treasury bills. 
Stablecoins hold a fixed value and function 
as programmable, blockchain-native money, 
enabling near-instant settlement and low-
cost cross-border transfers. Tether (USDT) is 
currently the largest stablecoin, with a market 
capitalisation of approximately $184 billion, 
followed by Circle’s USDC at approximately 
$78 billion.8

Tokenisation is the process of issuing a digital 
representation of an asset, such as a bond, 
a fund share or a piece of real estate, on a 
blockchain. The token is the asset’s record of 
ownership, transferred and settled on a shared 
ledger. This means faster settlement, greater 
transparency and the ability to fractionise 
assets previously accessible only in large 
denominations.9
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Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure

What are stablecoins and tokenisation? 

FIGURE 1: SPOT CRYPTO TRADING VOLUME VS. STABLECOIN 
TRANSACTION VOLUME (ADJUSTED)

FIGURE 2: TOTAL TOKENISED REAL-WORLD ASSET VALUE

Sources: a16z, The Block, Allium, 2025. Adjusted transaction volume is designed to strip out inorganic activity (such as bots 
or other artificially inflationary practices), providing a clearer picture of genuine user-driven stablecoin activity. There is 
no guarantee that any trends observed in this material will continue. Any views and opinions are based on current market 
conditions and are subject to change.

Source: RWA.xyz as of 18 March 2026. There is no guarantee that any trends observed in this material will continue. Any 
views and opinions are based on current market conditions and are subject to change.
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Major financial institutions have moved well beyond pilots. BlackRock launched its tokenised 
Treasury fund, BUIDL, in March 2024.26 It surpassed $1 billion in assets within a year and 
exceeded $2.5 billion by late 2025.27 28 It now operates across eight blockchain networks 
and serves as trading collateral on Binance.29

Franklin Templeton launched the first US-registered mutual fund on a public blockchain in 
2021 and has since adapted two further money market funds for blockchain distribution 
and stablecoin reserves under the GENIUS Act.30 JPMorgan launched a tokenised money 
market fund on Ethereum in December 2025.31 Securitize, the platform behind BUIDL, also 
works with Apollo, Hamilton Lane and KKR amongst other companies.32 33 34 Globally, there 
have also been discussions between banks to launch stablecoins. Several US banks were 
in discussions to launch a joint stablecoin.35 Closer to home, nine major European banks, 
including ING, Unicredit and CaixaBank, announced a consortium in late 2025 to launch a 
euro-denominated stablecoin.36

Institutional capital usually follows regulatory clarity. Two frameworks matter most.

The GENIUS Act, signed into law on 18 July 2025, is the first comprehensive US federal 
framework for stablecoins.37 It requires issuers to back payment stablecoins one-for-one 
with dollars or low-risk liquid assets, mandates licensing through federal or state regulators, 
and subjects issuers to Bank Secrecy Act obligations.38 The Office of the Comptroller of 
the Currency published proposed implementing rules in February 2026, with the regime 
expected to take full effect by January 2027 at the latest.39 40 With the framework now in 
place, U.S. regulators are expected to clarify capital requirements, custody standards, and 
cross-border oversight. The developments could accelerate global policy alignment and 
increase institutional participation in stablecoin.

The Markets in Crypto-Assets (“MiCA”) Regulation became fully applicable on 30 December 
2024, establishing uniform EU-wide rules for crypto-asset issuers and service providers.41 Its 
stablecoin provisions require full liquid-asset backing and mandatory audits.42 43 Alongside 
MiCA, the EU's DLT Pilot Regime provides a sandbox for trading and settling tokenised 
securities on distributed ledgers.44 In December 2025, the Commission proposed raising the 
issuance threshold from €6 billion to €100 billion and expanding eligible asset classes.45

Institutional Adoption Regulatory Clarity

Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure

What are stablecoins and tokenisation? 

+$2.5bn  
Assets value of BlackRock's BUIDL by late 2025 
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Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure

Tokenised Funds: A Growing Asset Class

Tokenised funds are experiencing significant growth. BCG 
estimates they could reach $600 billion in AUM by 2030, 
a trajectory comparable to the early growth of ETFs.46 
Money market funds are leading, with total on-chain AUM 
exceeding $10 billion by end of January 2026.47

Fund managers are preparing accordingly. The Funds-
Europe-CACEIS Digital Assets Survey found that 62% of 
asset managers without a tokenised fund expect to launch 
one within five years, with over half citing anticipated 
investor demand as the primary driver.48 Among asset 
owners, 88% describe demand as moderate or high.49

FIGURE 3: ASSET MANAGERS EXPECTING TO OFFER A TOKENISED FUND
IN NEXT 1–5 YEARS

Sources: Funds Europe and CACEIS, Autumn 2025. Based on Funds Europe and CACEIS survey of asset managers not currently offering a tokenised 
fund. There is no guarantee that any trends observed in this material will continue. Any views and opinions are based on current market conditions and 
are subject to change.
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For investors, the practical implications of stablecoins and tokenisation are worth spelling 
out.

Access is the most obvious change. Private credit, real estate, and alternative funds have 
traditionally required minimum constraints of $1 million or more, locking out smaller allocators 
and limiting diversification. Tokenisation enables fund shares to be divided into smaller 
units, lowering entry thresholds considerably. ADDX, a private market exchange backed 
by SGX, already offers tokenised fund shares with minimum as low as $10,000.50 Hamilton 
Lane and KKR have both issued tokenised feeder funds through Securitize, opening access 
to institutional-grade private equity strategies that were previously out of reach for most 
investors.51 52

Efficiency is the second. Tokenised funds can pay dividends daily, rather than monthly, settle 
transactions near-instantly rather than on T+1 or T+2 cycles, and operate 24/7. BlackRock’s 
BUIDL fund, for example, pays daily yield from its underlying Treasury holdings and allows 
24/7 peer-to-peer transfers.53 Fund tokens can also serve as collateral for trading; a feature 
already live on Binance and other venues.54

Liquidity is the third, though it comes with caveats. Tokenised assets can in principle trade on 
secondary markets at any hour. In practice, secondary liquidity remains thin outside money 
market funds and Treasuries.55 Investors should assess redemption terms and market depth.

What Tokenisation Means For Investors

Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure

Tokenised Funds: A Growing Asset Class

FIGURE 4: MAIN DRIVERS TO START TOKENISING FUND 
SHARES

Sources: Funds Europe and CACEIS, Autumn 2025. Based on Funds Europe and CACEIS survey of asset managers not 
currently offering a tokenised fund. There is no guarantee that any trends observed in this material will continue. Any views 
and opinions are based on current market conditions and are subject to change.
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Stablecoins and tokenisation have moved from 
theory to practice. The world’s largest asset 
managers are already running tokenised funds, 
while the US and EU have built legislative 
frameworks to support the development of 
stablecoins and tokenisation. While stablecoins 
and tokenisation are currently a small fraction of 
global financial markets, the infrastructure is still 
developing, and the institutional commitment is 
growing. This is worth watching closely.

Conclusion

Stablecoins and Tokenisation: Riding the Next Wave of Global Financial Infrastructure

Gaining Exposure to the Stablecoin and Tokenisation Universe

Infrastructure

Companies developing infrastructure for token-
based payments, settlements, stablecoin-related 
activities, and/or providing institutional-grade 
digital-asset custody.

Asset Tokenisers

Companies managing tokenized assets or 
offering tokenization services.

Token Distributors

Exchanges/brokerages facilitating tokenized 
asset trading, or firms holding a significant share 
of corporate reserves in programmable tokens.

Stablecoin Issuers

Companies engaged in issuing fiat-backed 
stablecoins.

The Mirae Asset Stablecoins and Tokenisation UCITS Index, which is tracked by the Global X Stablecoin and Tokenisation 
UCITS ETF, seeks to provide diversified exposure the growth of companies that derive meaningful economic exposure 
from tokenised asset markets. The index provides exposure to four key sub-themes in this space:
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This communication is for Professional Investors only and should not be used with, nor relied upon by, retail clients. It is for use only by the 
recipient and should not be forwarded to a third party.

The Global X UCITS ETFs are regulated by the Central Bank of Ireland.

This is a marketing communication.

Please refer to the relevant prospectus, supplement, and the Key Information Document (“KID”) of the relevant UCITS ETFs before making 
any final investment decisions.

Investors should also refer to the section entitled “Risk Factors” in the relevant prospectus of the UCITS ETFs in advance of any investment 
decision for information on the risks associated with an investment in the UCITS ETFs, and for details on portfolio transparency. The relevant 
prospectus and KID for the UCITS ETFs are available in English at www.globalxetfs.eu/funds.

Investment in the UCITS ETFs concern the purchase of shares in the UCITS ETFs and not in a given underlying asset such as a building or 
shares of a company, as these are only the underlying assets that may be owned by the UCITS ETFs.

A UCITS ETF’s shares purchased on the secondary market cannot usually be sold directly back to a UCITS ETF. Investors must buy and 
sell shares on a secondary market with the assistance of an intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, 
investors may pay more than the current net asset value when buying shares and may receive less than the current net asset value when 
selling them. Changes in exchange rates may have an adverse effect on the value price or income of the UCITS ETF.

Past performance of a UCITS ETF does not predict future returns. Future performance is subject to taxation which depends on the personal 
situation of each investor, and which may change in the future. Neither past experience nor the current situation are necessarily accurate 
guides to the future growth in value or rate of return of a UCITS ETF.

Investment may be subject to sudden and large falls in value, and, if it is the case, the investor could lose the total value of the initial 
investment. Income may fluctuate in accordance with market conditions and taxation arrangements. The difference at any one time 
between the sale and repurchase price of a share in the UCITS ETF means that the investment should be viewed as medium term to long 
term.

Any investment in a UCITS ETF may lead to a financial loss. The value of an investment can reduce as well as increase and, therefore, the 
return on the investment will be variable.

Global X ETFs ICAV is an open-ended Irish collective asset management vehicle issuing under the terms of its prospectus and relevant 
supplements as approved by the Central Bank of Ireland and is the issuer of certain of the ETFs where stated.

Global X ETFs ICAV II is an open-ended Irish collective asset management vehicle issuing under the terms of its prospectus and relevant 
supplements as approved by the Central Bank of Ireland and is the issuer of certain of the ETFs where stated.

Communications issued in the European Union relating to Global X UCITS ETFs are issued by Global X Management Company (Europe) 
Limited (“GXM Europe”) acting in its capacity as management company of Global X ETFs ICAV. GXM Europe is authorised and regulated by 
the Central Bank of Ireland. GXM Europe is registered in Ireland with registration number 711633.

Communications issued in the United Kingdom and Switzerland relating to Global X UCITS ETFs are issued by Global X Management 
Company (UK) Limited (“GXM UK”), which is authorised and regulated by the Financial Conduct Authority. The registered office of GXM UK is 
77 Coleman St, London, EC2R 5BJ, UK. Information about GXM UK can be found on the Financial Services Register (Firm Reference Number 
965081).

GXM Europe may terminate marketing arrangements.

Information for Investors in the United Kingdom

Please refer to the relevant prospectus, supplement, and the Key Investor Information Document (“KIID”) of the relevant UCITS ETFs before 
making any final investment decisions. These are available in English at www.globalxetfs.eu

The Financial Ombudsman Service is unlikely to consider complaints relating to the ETF and any claims for losses relating to the manager 
and the Depositary of the ETF are unlikely to be covered under the Financial Services Compensation Scheme.

Information for Investors in Switzerland

This is an advertising document. The state of the origin of the fund is Ireland. In Switzerland, the representative is 1741 Fund Solutions AG, 
Burggraben 16, CH-9000 St.Gallen. The paying agent is Tellco Bank AG, Bahnhofstrasse 4, 6430 Schwyz.

The prospectus, the key information documents, the articles of association as well as the annual and semi-annual reports may be obtained 
free of charge from the representative.

Past performance is no indication of current or future performance. The performance data do not take account of the commissions and costs 
incurred on the issue and redemption of units.
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