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Digital assets in 2026: what is becoming 
institutionally relevant first?

Poll 1
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Which part of the digital asset landscape is most relevant to your 
institution over the next three years?

A Crypto assets as an exposure

B Digital Money

C Tokenised bonds and funds

D Wholesale settlement infrastructure

E Supervising and regulating all of  the above
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Digital assets are not one market
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Native cryptoassets

Out of scope
A portfolio question, not a 
settlement one

Digital money

~$300bn
Stablecoins, nearly all USD; 
plus  tokenised deposits

Tokenised securities 
and funds

~$20bn
T-bill funds; corporate and 
sovereign bonds, equities

Other tokenised Real 
world  assets

~$5bn+
Gold/other commodities, real 
estate

Public sector

Wholesale CBDC Regulation Interoperability Policy control

Source: rwa.xyz
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Digital money: what is the cash leg?

3 / 8

CBDC Tokenised Deposit Stablecoin Cryptocurrency

Type Central bank -issued digital fiat for 
payments and settlements

Bank's traditional deposit 
represented on blockchain

Blockchain currency pegged 1:1 
to reference asset (generally fiat 
currency via reserves

Decentralized digital asset for P2P 
transfers, investment, store of value

Issuer Central Banks Commercial Banks Private entities
(incl. commercial banks)

Decentralised blockchains & algorithm. 
No official issuers in most cases

Backing Sovereign fiat currency
(close to risk -free)

Bank Deposits Reserves, largely fiat money (e.g. 
T-bills)

No backing mechanism, highly volatile

Regulatory 
Oversight

Central bank -specific Subject to banking regulations
                         Varies from issuer 1 and jurisdictions, still emerging

Access Determined by central banks Clients of commercial banks Anyone with a wallet or
permissioned -based

Anyone with a wallet

Interest  - 
bearing

No Yes No No

Primary Use 
Cases today

• Retail / wholesale payments
• Wholesale settlement
• Government initiative

• Real time funding transfer
• Tokenised asset settlement
• Programmable payments

• Mainly crypto trading, DeFi
• Some P2P, P2M payments

• Money Coin: Store of Value (BTC)
• Utility Coin: Gas fee for usage (ETH)
• Meme coin: DOGE

Note: The icons are examples for reference only. There are too many different others existing in the market.
Note

1
:In some markets, regulatory requirements are published, be that as it may, compliant in one market doesn’t naturally mean th e s ame in another.
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Tokenised bonds and funds

Same asset. New rail.

Traditional

Issuer Registrar Custodian Paying agent Investor

Many books to reconcile. Longer Settlement. 

Distributed Ledger

Issuer One record Investor

Atomic delivery -versus -payment. Faster Settlement. 

Global DLT Fixed Income Issuance by 
Instrument (2025 YTD 1)
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The growth of tokenized money market funds (TMMFs)
Total value locked in TMMFs has surged 2
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1. Sept 2025; Source: DB research , AFME , Coingecko , BCG , DB research , BIS
2. Total value locked (TVL); based on a sample of 36 TMMFs

https://www.dbresearch.com/PROD/RI-PROD/PDFVIEWER.calias?pdfViewerPdfUrl=PROD0000000000610273
https://www.afme.eu/media/5npbm5g2/afme-dlt-report-2025-fy.pdf
https://www.coingecko.com/en/categories/tokenized-stock
ssets.bcg.com/21/c5/fc3b58b146809d89e5b6b8870d5d/tokenized-funds-the-third-revolution-in-asset-management-decoded.pdf
https://www.dbresearch.com/PROD/RI-PROD/PDFVIEWER.calias?pdfViewerPdfUrl=PROD0000000000610273
https://www.bis.org/publ/bisbull115.pdf


6PUBLIC

Gold and RWAs: what is tokenisation -friendly?
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Why an asset fits

Not all RWAs scale equally

Tokenised gold, market cap ($bn)

0.9 1.0
1.2

4.5

5.5

2022 2023 2024 2025 Jun 2026

Gold roughly doubled in price over 2025, so much of the rise is price. Wallets, 
volume and collateral use grew too: on -chain spot volume in early 2026 ran 
ahead of all of 2025. XAUT and PAXG are ~90% of the category. Source: 
CoinGecko, CEX.IO.

✓Digital form does not automatically create liquidity
✓Custody and legal wrapper still matter
✓Many RWA categories remain much less intuitive 

than gold or government paper

✓Transferability, accessibility and cleaner ownership
✓Divisibility where  useful
✓Better compatibility with digital collateral 

ecosystems
✓Operational simplification
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Where utility is real, and what still slows adoption

Poll 2
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Where utility is measured What slows adoption

1 Settlement Efficiency
Shorter settlement cycles and cleaner transfer mechanics

2 Collateral Mobility
Potentially easier collateral movement, reuse and intraday 
precision in liquidity workflows.

3 Treasury and collateral Management
Digital money rails may support better operating hours, 
programmability and cross -border workflow design.

4 Transparency and Servicing
Improved record -keeping, audit trails and servicing 
automation in some product categories

1 Legal certainty
Title, insolvency treatment, governing law and settlement 
finality still dominate institutional comfort

2 Operational readiness
Custody, recovery procedures, integration, resilience and 
governance need to be credible in practice

3 Liquidity reality
Digital form does  not guarantee secondary depth or easier 
exit under stress.

4 Governance
Interoperability gaps, standards divergence and multiple rails 
can slow ecosystem -scale adoption
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Public -sector direction of travel
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Where policy is live, mid -2026

Stablecoin frameworks

EU, Japan, UAE; HK, Singapore, Bahrain, 
US (implementation / rulemaking continuing)

Wholesale digital Money / CBDC -
related pilots and live experiments
Helvetia, Singapore, Ensemble, mBridge

Project Agora Participants:

UK, US, Mexico, Japan, Korea, Switzerland, 
Euro area

Retail CBDC launched or pilot
Nigeria, Bahamas, Jamaica (launched)
China and India (Pilot)

146 countries and currency unions 
exploring a CBDC

Atlantic Council, BIS

0
of 101 surveyed central banks 
reported  holdings of stablecoins or 
cryptoassets

Reserve Management Trends 2026

27%
Of surveyed reserved managers say 
digital currencies are becoming 
more credible

Reserve Management Trends 2026

Poll 3



9PUBLIC

HSBC case studies

Digital representation of deposits

Live in 6 locations (HK, UK, SG, Lux, US, UAE); enabling real-time, programmable and cross-border transactions with the 
reliability of a next generation deposit ledger and payment rail

Tokenised Deposit 
Service

Digital bond platform

HSBC Orion is a market leading digital securities platform for issuing and servicing digitally native bonds for sovereigns, 
supranational, financial institutions and corporates. Currently Live in Hong Kong and Luxembourg. HSBC Orion UK will be 
used for the DSD set up by HSBC in UK.

HSBC Orion

Fractional ownership of physical gold

HSBC Gold Token is the first tokenised real-world asset from a bank for retail investors
HSBC Gold Token

Funds on new rails

Live in HK, enabling asset managers to issue and distribute fund units on public blockchains
Fund Tokenisation
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© Copyright The Hong Kong and Shanghai Banking Corporation Limited (HSBC) 2026. All rights reserved.
No part of this material may be reproduced, stored, distributed or transmitted in any form or by any means without the prior written permission of HSBC.
This material is issued by HSBC Sri Lanka for reference and illustrative purposes in connection with the Reserve Management Conference Organized by Central Bank of
Sri Lanka . It is not intended to constitute, and should not be construed as, an offer, invitation, solicitation, recommendation or advice to enter into any transaction with
HSBC or any of its subsidiaries or affiliates.
The information contained in this material are public information .All information contained herein (including, without limitation, any information regarding products,
terms and conditions, pricing, forecasts, market developments and HSBC policies) is subject to change without notice and without any obligation on HSBC to update or
notify recipients of such changes.
While HSBC endeavors to ensure that the information in this material is current, accurate and complete as at the date of publication, no representation or warranty
(express or implied) is given as to its currency, accuracy or completeness. To the maximum extent permitted by law, HSBC accepts no liability for any direct, indirect or
consequential loss arising from the use of, or reliance on, this material by any person. Recipients are responsible for making their own independent evaluation of any
matters referred to in this material. HSBC recommends that recipients obtain independent professional advice (including financial, legal, accounting and tax advice)
before making any decision or take any action that might affect you or your business, you consult with suitably qualified professional advisers to obtain the appropriate
financial , legal or such other advice.
HSBC Sri Lanka is regulated by the Central Bank of Sri Lanka. 
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Institution perspective on Digital Assets (1/2)

Institutional Investor Digital Assets Survey conducted 
by EY Parthenon from Jan 13 - Jan 30, 2026

Survey of N=351 institutional investors  (e.g., COO, 
CEO, Head of Transformation) with influence over 

allocation decisions, prioritizing firms with >$1b AUM

Survey was focused on US  (60% of respondents ) 
and Europe (20% in UK/EU ), with 20% 

representation from rest of world

Firm’s allocation to cryptocurrencies, digital assets, 
or related products change in 2026 vs 2025

4%

62%

33%

2%5%

68%

26%

1%

Significantly

increased holdings

Increased holdings Holdings remain

unchanged

Decreased holdings

2025

2026 plans

Main reasons to invest in digital assets

16%

18%

20%

24%

26%

46%

51%

65%

Increased adoption of blockchain based utility

Strategic alignment with longterm innovayion

Strong diversification benefits

Increased client demand

Improved risk-adjusted return and long-term performace outlook

Improved institutional grade infrastructure

Expanded availability of digital assets in regulated vehicles

Greater regulatory clarity and confidence in compliance…

Note: 
1. Includes family offices, private banks, and venture capital funds
2. Source: EY

 

Impact on high volatility of crypto markets since Q4 2025 
on investment plans for 2026

42%

22%

8% 8%

 Strengthened our

emphasis on risk

management,

liquidity, and position

sizing

Caused to slow down,

delay, or keep

allocations

conservative

Pushed towards

reguLated or indirect

vehicles

Created attractive

opportunities, leading

us to selectively

increase exposure

2025

Firm’s exposure to stable coins

45%
54% 52%

34% 38%

41% 28% 36%
57% 44%

14% 18% 13% 8% 18%

Total (n=329) Hedge fund

(n=67)

Asset manager

(n=104)

Asset owner

(n=61)

Others

Yes, we currently use/hold them No, but we are interested No, and we are not interested

1

Tokenized Assets that firms are 
interested in

36%

40%

44%

49%

50%

Public funds

Alternative funds

Government

bonds

Corporate bonds

Money market

funds

https://www.ey.com/content/dam/ey-unified-site/ey-com/en-us/campaigns/financial-services/documents/ey-volatility-drives-discipline-not-retreat.pdf
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Institution perspective on Digital Assets (2/2)

Main challenges/concerns while investing in digital assets

67%

59%

38%
32%

20% 18%
14% 13% 11% 10% 9%

Uncertain regulatory

environment

Integration

challenges

Lack of established

secondary market

Lack of trusted

service providers in

the market

Lack of established

marketplaces

Lack of

interoperability with

existing custodians

and transfer-agent

systems

Lack of

interoperability of

blockchains

Lack of privacy

associated with

blockchain

Up-front investment

required to hold

tokenized assets

Unproven

technology

Lack of internal

education about

blockchain and

tokenization

Note: 
1. Source: EY

 

Among all respondents, the greatest gaps in education and institutional 
readiness reside in:
#1:  Understanding of regulatory frameworks (68%) 
#2: Practical training on digital asset custody and settlement (58%)
#3: Integration of blockchain concepts into traditional portfolio and risk 
frameworks (49%)

The proportion of investors holding non -BTC/ETH cryptocurrencies is expected to increase

94%
86%

51%

36%

20% 18%
12%

4% 3% 3% 2% 3%

91% 90%

56%

38%

26% 25%

15%

5% 4% 6% 4% 4%

Bitcoin Ethereum Net any other

coin

Solana Chainlink Ripple Binance Coin Cardano Tron Bitcoin Cash Dogecoin Other

Jan-26 2026 plans

https://www.ey.com/content/dam/ey-unified-site/ey-com/en-us/campaigns/financial-services/documents/ey-volatility-drives-discipline-not-retreat.pdf
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