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Digital Assets represent a set of 

tech capabilities.

They enable a shared, efficient 

infrastructure via distributed 

ledgers, cryptography, 

interoperability and 

programmability
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Primary capabilities of Digital Assets 

Trusted 

sharable data

Smart contracts / 

Network
Tokenization

Synchronized 

“copies” of 

shared data

The associated benefits

The impact on our markets

• No manual 

reconciliations

• No single point of failure

• Immutable

Instruments 

issued as tokens

• Faster, lower-cost asset 

transfers

• Increased liquidity for 

niche markets

Market rules, 

terms of a security. 

Shared

• Auto execution of 

operations among 

multiple parties

Why do Digital Assets Matter

Issuance
Clearing & 

Settlement
Trading

Custody & 

Asset 

Servicing

New issuance 

platforms

New Digital Asset 

trading venues

Merging of 

execution and 

settlement

Golden-source 

records

Automation

Net Winners Issuers; Investors; Digitally adapted 

market structure 

providers

Digitally adapted 

market structure 

providers

Digital Custodians; 

Transfer Agents; 

Fund Admins

Net Losers Listing agents; Legal 

Advisors

Traditional market 

structure 

providers;

Voice trading

Traditional market 

structure providers

Traditional 

Custodians and 

Asset Servicing 

Vendors
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Impact on Fixed Income Structure
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• Off-chain syndication and book build

• Nascent native issuance

• Growth in natively issued securities

• Faster time to market and lower 

issuance costs

• Native issuance overtakes 

traditional issuance in select asset 

classes

• Tokenisation of traditional assets 

mainly for 24 7 repo trades serving 

crypto use cases or for intra entity 

intraday repo to move collateral

• De minimis trading of natively 

issued assets

• Trading of natively issued assets 

grow on select DLT platforms

• Majority of trading liquidity remains 

non-DLT enabled

• Wide utilization of interoperable DLT 

platforms to trade natively issued 

assets

• Majority of trading liquidity in select 

asset classes is conducted via DLT 

for both native and traditional assets

• Settlement in most cases performed 

off-chain on T+1 - T+3

• On-chain DVP settlement and asset 

servicing enabled in select instances

• DVP enabled for CBDCs from select 

countries and stablecoins

• Select DLT platforms connected to 

on-chain and off-chain custodians

• Trades conducted via DLT platforms 

settle T+0 for all assets

• On-chain asset servicing for all 

asset classes enabled via smart 

contracts

Issuance

Secondary

Trading 

and Repo

Post Trade

TODAY MEDIUM TERM LONG TERM
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The Seven Forces of Convergence

Public institutions build legitimacy from above, private infrastructure builds capability from below, and policy 

tailwinds compress the gap between them. 

No single force is sufficient. 

Together they are reshaping the bond market.

Institutional-

Scale 

Tokenised 

Bonds

Regulatory 

Sandboxes

(EU DLT Pilot, UK 

DSS)

Central Bank 

Payment Rails

(Pontes, Appia)

Sovereign, 

Public-Sector 

Issuers

(EIB, KfW, DIGIT, 

Slovenia)
Digital Cash Rails

(CBDCs, tokenised 

deposits, Fnality, 

stablecoins)

Technology Stack

(Canton, EVM, GS DAP, 

HSBC Orion)

Secondary Market 

Liquidity

(Tradeweb, 21x)

Policy Tailwinds

(CMI Package, US Clarity 

Act, buy-side demand)
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The information in this presentation is current only as of its date and may have changed. We undertake no obligation to update this information in light of new information, future 

events or otherwise.

Market and Industry Data

This presentation includes estimates regarding market and industry data that we prepared based on our management’s knowledge and experience in the markets in which we operate, 

together with information obtained from various sources, including publicly available information, industry reports and publications, surveys, our clients, trade and business 

organizations and other contacts in the markets in which we operate. In presenting this information, we have made certain assumptions that we believe to be reasonable based on 

such data and other similar sources and on our knowledge of, and our experience to date in, the markets in which we operate. While such information is believed to be reliable for the 

purposes used herein, no representations are made as to the accuracy or completeness thereof and we take no responsibility for such information

Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the federal securities laws. Statements related to, among other things, our guidance, including 2026  

guidance, future performance, the industry and markets in which we operate, our expectations, beliefs, plans, strategies, objectives, prospects and assumptions and future events are 

forward-looking statements. 

We have based these forward-looking statements on our current expectations, assumptions, estimates and projections. While we believe these expectations, assumptions, estimates 

and projections are reasonable, such forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which are beyond our control. 

These and other important factors, including those discussed under the heading “Risk Factors” in the documents of Tradeweb Markets Inc. on file with or furnished to the SEC, may 

cause our actual results, performance or achievements to differ materially from those expressed or implied by these forward-looking statements. Given these risks and uncertainties, 

you are cautioned not to place undue reliance on such forward-looking statements. The forward-looking statements contained in this presentation are not guarantees of future 

performance and our actual results of operations, financial condition or liquidity, and the development of the industry and markets in which we operate, may differ materially from the 

forward-looking statements contained in this presentation. In addition, even if our results of operations, financial condition or liquidity, and events in the industry and markets in which 

we operate, are consistent with the forward-looking statements contained in this presentation, they may not be predictive of results or developments in future periods.

Any forward-looking statement that we make in this presentation speaks only as of the date of such statement. Except as required by law, we do not undertake any obligation to 

update or revise, or to publicly announce any update or revision to, any of the forward-looking statements, whether as a result of new information, future events or otherwise, after the 

date of this presentation.

Redistribution of Information 

The information contained herein is not intended for further distribution. Any further publishing, reproduction, forwarding or other disclosure of the information contained herein is 

subject to Tradeweb’s consent.
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