
EXECUTIVE SUMMARY

Asset tokenization — the process of representing ownership rights in real-world assets as digital tokens on a

blockchain or distributed ledger — is transitioning from experimental proof-of-concept to institutional-grade

financial infrastructure. What was once dismissed as the exclusive domain of cryptocurrency speculation is

now being embraced by BlackRock, JPMorgan, Goldman Sachs, Franklin Templeton, and the sovereign wealth

funds of Singapore, Abu Dhabi, and Norway.

Boston Consulting Group (BCG) projects the global tokenized asset market will reach $16 trillion by 2030 —

representing approximately 10% of global GDP. Roland Berger places the figure at $10.9 trillion. McKinsey's

base case estimates $1–4 trillion, with a bull scenario exceeding $13 trillion. By any institutional measure, the

opportunity is transformational.

This paper — authored by Roshni Thapar, Global Executive Voice — examines the mechanics, market

structure, regulatory landscape, investment implications, and strategic imperatives of asset tokenization across

seven asset classes. Drawing on 32 primary institutional and academic sources, the author presents the

original TOKEN Framework — a proprietary strategic roadmap for private banks and family offices navigating

this paradigm shift.
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Tokenization of Private Assets:
The $10 Trillion Opportunity
A comprehensive analysis of how distributed ledger technology is dismantling the barriers of

illiquidity, opacity, and exclusivity that have historically defined private asset markets — and the

structural imperative for private banks, family offices, and institutional investors to lead, not

follow, this transformation.
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The central argument is unambiguous: tokenization is not a future possibility. It is a present structural

transformation. Institutions that fail to develop tokenization capabilities by 2027 will find themselves structurally

excluded from the fastest-growing segment of global private capital markets.



S E C T I O N  I

Defining Tokenization: The Architecture of a Revolution

Asset tokenization is the conversion of rights to a real-world asset — a building, a company, a

bond, a work of art, a commodity, or a fund — into a digital token recorded on a blockchain or

distributed ledger technology (DLT) platform. Each token represents a fractional or whole

ownership claim, governed by smart contracts that automate compliance, settlement, and

income distribution.[1]

The Bank for International Settlements (BIS) defines tokenization as "the process of digitally

representing an asset on a programmable platform," emphasising three foundational properties:

programmability (smart contract execution), composability (interoperability with other digital

financial infrastructure), and atomic settlement (simultaneous exchange of asset and payment,

eliminating counterparty risk).[2]

The Technology Foundation

Tokenization operates across two principal technology architectures: public blockchains

(Ethereum, Polygon, Avalanche) and permissioned enterprise ledgers (R3 Corda, Hyperledger

Fabric, Canton Network). The institutional finance sector has gravitated decisively toward

permissioned infrastructure that provides the compliance controls, privacy, and governance

frameworks required by regulated entities — whilst retaining the settlement efficiency,

transparency, and programmability that distinguish blockchain from legacy systems.[3]

The distinction between tokenization and earlier forms of digital record-keeping is categorical,

not incremental. Legacy systems such as SWIFT, DTCC's central securities depositories, and

traditional custody infrastructure operate through layers of reconciliation, intermediation, and

settlement lag — processes that collectively consume an estimated $24 billion annually in

operational costs across global capital markets.[4] Tokenization eliminates the structural necessity

of these intermediation layers, enabling direct peer-to-peer asset transfer with instant, final

settlement.
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"Tokenization does not merely digitise existing financial processes. It fundamentally re-

architects the relationship between asset ownership, liquidity, and access — making

possible what the existing system makes structurally impossible."

— ROSHNI  THAPAR,  GLOBAL EXECUT IVE VOICE



S E C T I O N  I I

The $10 Trillion Opportunity: Market Scale & Trajectory

The market projections for asset tokenization vary by methodology and assumption, but their

directional consensus is unambiguous: the tokenized asset market will experience compound

annual growth rates exceeding 50% through 2030, driven by institutional adoption, regulatory

clarity, and the mounting evidence of operational superiority over legacy systems.[5]

Citi GPS's landmark report, Money, Tokens and Games (2023), projects that between $4 trillion and

$5 trillion of tokenized digital securities will be issued by 2030, with private equity and real

estate leading issuance volumes.[6] McKinsey's estimate of $1–4 trillion reflects greater regulatory

conservatism, whilst acknowledging that a "fast adoption" scenario driven by regulatory

harmonisation and the entry of major asset managers could exceed $13 trillion.[7]

FIGURE 1 — GLOBAL TOKENIZED ASSET MARKET: GROWTH PROJECTIONS 2022–2030 (USD TRILLIONS)

Conservative, base, and optimistic scenario projections. Sources: BCG, McKinsey, Roland Berger, Citi GPS.

Sources: BCG (2022)[1]; McKinsey (2023)[7]; Roland Berger (2023)[8]; Citi GPS (2023)[6]

Milestone Events Driving Institutional Confidence

First Regulated Real Estate Token Offering

St. Regis Aspen Resort tokenized on Ethereum, raising $18M — the first SEC-qualified tokenized real estate offering in

history, establishing proof-of-concept for regulated tokenized securities.[9]

2017



JPMorgan Onyx Network Launch

JPMorgan processes over $1 billion in daily repo transactions on its permissioned blockchain, demonstrating

institutional-grade tokenization at scale for money markets and collateral management.[10]

Project Guardian — MAS Singapore

Monetary Authority of Singapore launches Project Guardian with JPMorgan, DBS, and SBI, executing the world's first

live cross-border tokenized bond and FX trade in institutional markets.[11]

Franklin Templeton & Goldman Sachs Scale Operations

Franklin Templeton's tokenized US Government money market fund surpasses $300M AUM. Goldman Sachs completes

a EUR 100M digital bond issuance for the European Investment Bank on its private blockchain.[12][13]

BlackRock Enters; EU MiCA Fully Implemented

BlackRock launches BUIDL — the world's largest tokenized money market fund. The EU's Markets in Crypto Assets

(MiCA) regulation enters full force, providing the world's most comprehensive tokenized securities framework.[14][15]

2021

2022

2023

2024



S E C T I O N  I I I

Seven Asset Classes in Transformation

Asset tokenization is occurring simultaneously across seven distinct asset classes — at different

rates, with different regulatory frameworks, and at different levels of institutional maturity. Each

presents a unique combination of opportunity, operational complexity, and structural risk.[1][7]

🏢

Real Estate

The world's largest asset class ($326

trillion globally) is also the most

illiquid. Tokenization enables

fractional ownership, continuous

liquidity pools, and automated rental

income distribution. JLL projects

$1.4T in tokenized real estate by

2030.[16]

$1.4T by 2030

📊

Private Equity & VC

Secondary market illiquidity

constrains private equity investment.

Tokenization enables continuous

secondary trading of LP positions,

reducing the illiquidity premium and

broadening the investor base

substantially.[17]

$3.5T opportunity

🏛

Bonds & Fixed Income

The most advanced tokenization

market. ECB, World Bank, EIB, and

HSBC have all issued tokenized

bonds. Goldman Sachs estimates

tokenized bond issuance could reach

$350B annually by 2028.[13][18]

$350B annual issuance

🎨

Art & Collectibles

The $1.7T global art market is

characterised by extreme opacity.

Tokenization enables fractional co-

ownership, provenance transparency,

and structured liquidity for assets

previously accessible only to ultra-

wealthy collectors.[19]

$1.7T market

⚡

Infrastructure & Energy

Green infrastructure — solar, wind,

battery storage — presents a

compelling case: long-duration cash

flows, ESG alignment, and

historically institutional-only access.

World Bank estimates $90T in

infrastructure needed by 2040.[20]

$90T need by 2040

🌾

Commodities & Natural

Resources

Gold, carbon credits, agricultural

commodities, and rare earth minerals

being tokenized enable fractional

ownership and eliminate physical

custody friction. The tokenized gold

market exceeded $1B in 2023 alone.

[21]

$1B+ tokenized gold



FIGURE 2 — PROJECTED TOKENIZED MARKET

SHARE BY ASSET CLASS (2030)

Share of total $10.9T market. Roland Berger / BCG synthesis.

Source: Roland Berger (2023)[8]; BCG (2022)[1]

FIGURE 3 — INSTITUTIONAL READINESS SCORE BY

ASSET CLASS

Composite score (0–100): technology, regulation, liquidity, market

depth.

Source: Accenture Digital Assets (2023)[22]; Author's analysis



S E C T I O N  I V

Comparative Advantage: Tokenized vs. Traditional Asset
Structures

The structural advantages of tokenized assets over their conventional equivalents represent

categorical shifts — not marginal improvements — in how assets are owned, transferred,

administered, and monetised across all market conditions.[4][7][23]

DIMENSION
TRADITIONAL

STRUCTURE
TOKENIZED STRUCTURE

EFFICIENCY

GAIN
WINNER

Settlement

Speed

T+2 equities; T+5

alternatives; weeks for

private markets

T+0 to T+minutes via

atomic settlement on DLT

Up to 99%

reduction in

settlement time

Tokenized

✓

Minimum

Investment

$250K–$5M for private

equity; $500K+ private

credit

$1,000–$50,000 through

fractionalisation

99% reduction in

minimum ticket

size

Tokenized

✓

Operational

Cost

1.5–2.5% annually in

custody, admin,

reconciliation

0.1–0.5% through smart

contract automation

70–90% cost

reduction

Tokenized

✓

Liquidity Quarterly / annual

windows; lock-up periods

of 5–10 years

Continuous secondary

market trading via token

exchanges

From periodic to

24/7 liquidity

Tokenized

✓

Transparency Quarterly NAV reports;

opaque valuation

methodologies

Real-time on-chain

transaction transparency

and audit trail

From periodic to

real-time

Tokenized

✓

Cross-Border

Transfer

Multi-jurisdictional legal

documentation; weeks of

processing

Programmable compliance;

instant cross-border

settlement

Days reduced to

seconds

Tokenized

✓

Income

Distribution

Manual processing;

coupon payments T+1 to

T+3

Automated via smart

contracts; real-time

distribution

Instantaneous vs.

days

Tokenized

✓

Regulatory

Maturity

Centuries of established

legal precedent; deep

case law

Emerging; varies

significantly by jurisdiction

Traditional

framework more

established

Traditional

↗

Smart Contract

Risk

Minimal; legal contracts

enforceable by

established courts

Code vulnerabilities; oracle

risk; protocol risk require

management

Additional risk

layer

Traditional

✓



DIMENSION
TRADITIONAL

STRUCTURE
TOKENIZED STRUCTURE

EFFICIENCY

GAIN
WINNER

Institutional

Custody

Deep; major global

custodians, established

counterparties

Growing rapidly;

Anchorage, Fireblocks,

Fidelity Digital Assets

Closing gap

2023–2026

Converging

↗

The ECB's digital securities pilot (2023) demonstrated a 40% reduction in post-trade costs in

tokenized bond settlement compared to conventional RTGS infrastructure.[24] The Euroclear-

Goldman Sachs tokenized bond settlement pilot reported a 99% reduction in settlement failures

compared to conventional T+2 equity settlement.[25]



S E C T I O N  V

The Global Regulatory Landscape

The pace and coherence of regulatory development will determine whether the tokenization

market achieves its $10 trillion potential by 2030 or remains fragmented across incompatible

jurisdictional frameworks. The current landscape is one of profound unevenness — a small

number of progressive leaders, a group of constructive followers, and jurisdictions whose

regulatory uncertainty actively impedes market development.[26]

FIGURE 4 — GLOBAL REGULATORY READINESS FOR ASSET TOKENIZATION BY JURISDICTION (2024)

Composite score (0–100): legal framework clarity, DLT legislation, sandbox availability, institutional engagement.

Sources: PwC Global Crypto Regulation Report 2023[27]; IOSCO Policy Recommendations 2023[28]; KPMG Tokenization Survey 2023[29]



🇸🇬 GLOBAL LEADER

Singapore (MAS)

Project Guardian, the Digital Token Issuance framework,

and the Payment Services Act create the world's most

comprehensive institutional tokenization infrastructure.

MAS has executed live cross-border tokenized

transactions with 17 global financial institutions.[11]

🇨🇭 GLOBAL LEADER

Switzerland (FINMA)

The DLT Act (2021) provides direct legal recognition of

tokenized securities under Swiss law. FINMA's

technology-neutral approach and the SIX Digital

Exchange (SDX) make Switzerland the leading European

venue for institutional digital asset issuance.[30]

🇪🇺 ADVANCED

European Union (MiCA / DLT Pilot)

The Markets in Crypto Assets (MiCA) regulation and DLT

Pilot Regime provide a harmonised framework across 27

member states. The ECB's digital securities trials have

established technical standards for tokenized sovereign

debt issuance.[15][24]

🇬🇧 ADVANCED

United Kingdom (FCA / BoE)

The Financial Services and Markets Act 2023 creates a

regulatory sandbox for digital securities. The Bank of

England's discussion paper on CBDC and tokenized

settlement signals intent to build world-class institutional

infrastructure.[31]

🇦🇪 ADVANCED

UAE (ADGM / DIFC)

Abu Dhabi Global Market and the Dubai International

Financial Centre have established purpose-built digital

asset regulatory frameworks. ADGM's DLT Foundations

framework provides comprehensive tokenization

infrastructure for regional markets.[27]

🇺🇸 EMERGING

United States (SEC / CFTC)

Regulatory fragmentation between SEC, CFTC, OCC,

and state regulators creates significant legal uncertainty

for tokenized security issuers. Despite leading

institutional adoption (BlackRock, Goldman, Franklin

Templeton), the US lacks a comprehensive federal

tokenization framework as of 2024.[32]



S E C T I O N  V I

Implications for Private Wealth: UHNW & Family Office
Strategy

For private wealth managers, family offices, and UHNW investors, asset tokenization presents a

strategic inflection point that must be approached with both intellectual rigour and structural

urgency. The opportunity is not merely to access a new asset class — it is to fundamentally

reconfigure the risk-return-liquidity trade-off of the entire private portfolio.[1][17]

Democratisation of Institutional-Grade Alternatives

Historically, access to premium private assets — core infrastructure, trophy real estate, top-

quartile private equity funds — has been gated by minimum investment requirements of $1–10

million, effectively excluding all but the largest family offices and institutional investors.

Tokenization, by enabling fractional ownership at minimum tickets as low as $1,000,

fundamentally alters this access equation.[16][17] Accenture's Digital Assets report (2023) estimates

that tokenization could unlock $400 billion in new investment from previously excluded HNWI

and UHNW investors who lacked access to institutional-grade private markets.[22]

Portfolio Construction in the Tokenized Era

The availability of liquid, fractional, continuously tradeable tokenized alternatives

fundamentally alters optimal portfolio construction theory. The traditional illiquidity premium

— the additional return demanded by investors to compensate for lock-up periods — is partially

eroded by tokenization, necessitating a recalibration of expected returns across the alternatives

allocation.[7] Oliver Wyman's analysis (2023) suggests liquid tokenized alternatives should attract

a discount of 50–80 basis points relative to their illiquid equivalents — a compression requiring

private banks to remodel fee structures and return projections across their alternatives

platforms.[33]



FIGURE 5 — PRIMARY BENEFITS OF TOKENIZATION CITED BY UHNW INVESTORS & FAMILY OFFICES

(2024)

Percentage of surveyed UHNW investors / family offices citing each benefit as significant. N=340 global respondents.

Sources: KPMG Tokenization Survey 2023[29]; Deloitte Digital Assets 2023[23]; Author's synthesis



S E C T I O N  V I I

Risks, Challenges & Critical Cautions

The transformative potential of asset tokenization must be evaluated alongside a sober

assessment of the structural risks, technical vulnerabilities, and operational challenges that will

determine whether institutional adoption achieves its projected trajectory. The author cautions

against the uncritical enthusiasm that characterised earlier cycles of blockchain adoption.[2][26]

RISK

CATEGORY
DESCRIPTION SEVERITY

TIME

HORIZON
MITIGATION PATH

Smart Contract

Risk

Code vulnerabilities enabling

asset theft or manipulation;

immutability prevents correction

of deployed errors

Critical Immediate Formal verification; third-

party audits; insurance

protocols

Regulatory

Fragmentation

Incompatible legal frameworks

across jurisdictions create cross-

border legal uncertainty for

tokenized asset holders

Critical 2024–

2027

IOSCO harmonisation;

bilateral regulatory

cooperation agreements

Custody & Key

Management

Loss of private keys results in

permanent, irrecoverable asset

loss; institutional custody

solutions remain immature

Critical Immediate Qualified custodian

framework; multi-signature

protocols; MPC wallets

Oracle Risk Smart contracts rely on external

data feeds to value assets;

compromised oracles enable

price manipulation

High Immediate Decentralised oracle

networks; multiple

independent data sources

Liquidity Mirage Tokenization creates appearance

of liquidity that may evaporate in

stress scenarios if secondary

market depth is insufficient

High 2024–

2026

Market maker obligations;

minimum liquidity

standards; stress testing

requirements

Legal

Ownership

Ambiguity

In many jurisdictions, legal status

of token ownership relative to

underlying asset rights remains

untested in courts

High 2024–

2028

Legislative reform; legal

wrapper structures;

established trust law

frameworks

AML/KYC

Compliance

Pseudonymous blockchain

transactions complicate anti-

money laundering obligations for

regulated token issuers

High Immediate On-chain identity

verification; permissioned

ledger architecture; FATF

guidance adherence



RISK

CATEGORY
DESCRIPTION SEVERITY

TIME

HORIZON
MITIGATION PATH

Technology

Obsolescence

Rapid evolution of blockchain

infrastructure may render early

tokenization platforms obsolete,

stranding assets

Moderate 2026–

2030

Protocol interoperability

standards; asset migration

frameworks; technology-

neutral structuring

The International Organisation of Securities Commissions (IOSCO) published its Policy

Recommendations for Crypto and Digital Asset Markets (2023), identifying regulatory

fragmentation and investor protection gaps as the two principal systemic risks requiring

international coordination.[28] The IMF's Working Paper on Digital Asset Markets (2023) adds a

systemic dimension: the interconnection of tokenized markets with traditional financial

infrastructure creates new channels for contagion that existing macroprudential frameworks are

not designed to detect or contain.[34]



S E C T I O N  V I I I

The TOKEN Framework: A Proprietary Strategic Roadmap

The evidence presented across this paper leads inescapably to a single strategic conclusion: asset

tokenization is not a peripheral technology trend to be monitored from a safe institutional

distance. It is a structural market transformation that will progressively disintermediate financial

institutions which fail to develop native tokenization capabilities. The author presents the

original TOKEN Framework — a proprietary six-pillar strategic roadmap for private banks and

family offices.[22][33]



The TOKEN Framework — Proprietary Strategic Roadmap by Roshni

Thapar

T — TECHNOLOGY

INFRASTRUCTURE

Establish native DLT

infrastructure capability —

whether proprietary, via a

consortium platform (Canton,

Corda), or through institutional-

grade platforms (Securitize,

Tokeny, ADDX). Technology

decisions made in 2024–2025

will determine competitive

position through 2035.

O — ORIGINATION

CAPABILITY

Develop in-house capacity to

structure, originate, and manage

tokenized asset issuances. The

highest-margin activity in

tokenized markets is primary

issuance — institutions that can

originate will capture

disproportionate economics

relative to those that can only

distribute.

K — KNOWLEDGE &

CLIENT EDUCATION

UHNW clients require structured

education on tokenization

mechanics, risk framework, tax

treatment, and custody

requirements before capital

deployment. Institutions that lead

on client education will earn

first-mover loyalty in an acutely

information-asymmetric market.

E — ECOSYSTEM &

PARTNERSHIP

STRATEGY

No single institution can build

the full tokenization stack.

Strategic partnerships across

technology providers, legal

counsel, regulated custodians,

secondary market venues, and

regulatory technology firms are

essential to deliver compliant

end-to-end capability.

N — NAVIGATE

REGULATORY STRATEGY

Active engagement with

regulators — through industry

working groups, sandbox

participation, and consultative

dialogue — is not optional for

institutions that intend to lead.

Regulatory relationships built

today will translate into first-

mover licensing advantage when

frameworks crystallise.

TOKEN — THE

INTEGRATED

IMPERATIVE

The TOKEN pillars are

interdependent: technology

without regulatory strategy

creates stranded infrastructure;

origination without client

knowledge creates liability;

ecosystem without navigation

creates fragmented capability.

Concurrent, coordinated

development is non-negotiable.



C O N C L U S I O N

The Decade of Transformation: 2025–2035

Asset tokenization is the most significant structural transformation in the architecture of global

capital markets since the dematerialisation of physical share certificates in the 1970s — a

transition that itself took two decades to complete but ultimately became so total that the

preceding paper-based system is now incomprehensible to those who entered markets after it.

The trajectory of tokenization will follow a similar arc: gradual then sudden, incremental then

irreversible.

The institutions that will define private wealth management in 2035 are making decisions today.

The decision to invest in tokenization infrastructure, to build regulatory relationships, to educate

clients, to hire digital asset expertise — these are not future decisions with future consequences.

They are present decisions with compounding consequences that will determine competitive

position across the next decade.

For UHNW clients and their advisors, the tokenization revolution offers something the

conventional financial system has never delivered: genuine democratisation of institutional-

grade private assets, real-time portfolio transparency, and the structural elimination of

operational friction that has historically served intermediaries rather than investors.

The $10 trillion opportunity is not an abstraction. It is the aggregate of millions of individual

investment and strategic decisions — by advisors, asset managers, family offices, and regulators

— that will collectively determine whether tokenization achieves its structural potential. The

institutions and advisors who understand this transformation most deeply, and act on that

understanding most decisively, will capture a disproportionate share of the value it creates.

"The question for private banks and family offices is no longer whether to engage with

asset tokenization. It is whether they will lead it, follow it, or be displaced by those who

did."

— ROSHNI  THAPAR,  GLOBAL EXECUT IVE VOICE

This white paper represents original independent research and thought leadership by the author. The TOKEN Framework is an original

proprietary methodology attributed to Roshni Thapar, Global Executive Voice. All data citations are provided for academic and professional

reference. This document does not constitute investment, legal, or financial advice.
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