CAPITAL MARKETS / TOKENIZATION

The Quiet Trillion

Enterprise tokenization has quietly stopped being a crypto story.

By Diego — Principal, Mediavertical

Enterprise asset tokenization crossed a threshold in 2026 that most executives outside capital
markets haven't fully registered: it's no longer a speculative technology narrative, it's an operational
efficiency program being run by BlackRock, JPMorgan, Goldman Sachs, and the DTCC. The
businesses still treating it as "crypto stuff* are going to miss the window where getting in early
actually mattered — the same way plenty of institutions dismissed electronic trading right up until it
became the only way to trade.

Four facts make the shift concrete.

1. The growth curve is real, not promotional.

Tokenized real-world assets on public blockchains reached roughly $32 billion by mid-2026, up from
about $11.8 billion a year earlier — growth of nearly 3x in twelve months. Tokenized US Treasuries
alone account for $15 hillion of that, led by BlackRock's BUIDL fund, which surpassed $2.5-2.9
billion in assets and now operates across eight blockchains with daily dividend distribution and
intraday redemption. This is capital allocation by the world's largest asset managers, not retail
speculation.

2. The infrastructure players that matter have already moved — and moved decisively.

The DTCC — which clears and custodies over $114 trillion in securities — launched a pilot in 2026
covering Russell 1000 equities, major index ETFs, and Treasuries, with more than 50 financial firms
participating, including BlackRock, JPMorgan, Citigroup, and Bank of America. A full commercial
launch is targeted for late 2026. When the entity that underpins US equity settlement starts testing
blockchain rails at that scale, tokenization has stopped being optional due diligence for capital
markets teams and started being a competitive necessity.

3. Regulators have clarified the rules rather than blocked the technology.

The SEC's joint 2026 statement confirmed that tokenized securities remain subject to existing
federal securities law — tokenization is a new delivery mechanism, not a workaround or a gray
area. That clarity, paired with the SEC and CFTC's joint categorization framework for digital assets,
removed the single biggest reason institutional counsel had been holding back: uncertainty about
which rulebook applied to a given token. Once that ambiguity closed, capital followed quickly.

4. The efficiency case is structural, not speculative.



The value isn't token price appreciation — it's compressed settlement cycles (days to minutes),
reduced reconciliation costs, and automated compliance and dividend distribution built directly into
the asset itself. Tokenization penetration of the roughly $400 trillion in global financial assets
remains below 0.1%, which tells you this is early-stage infrastructure build-out, not a mature market.
The multi-trillion-dollar forecasts for the next five years assume that today's single-digit-billion pilots
become the default issuance mechanism, not a niche alternative to it.

The bottom line for operators evaluating this now: tokenization is following the same adoption
curve as electronic trading and straight-through processing before it — incremental for years, then
structurally irreversible once the largest players commit. The question worth asking inside your own
organization isn't "should we experiment with tokenization." It's "which of our illiquid or operationally
heavy assets would benefit first from programmable settlement” — because the institutions setting
the rules for this market are no longer asking anyone's permission to build it.

Where are you seeing the most credible near-term use case — treasury instruments, private credit,
or real estate? Genuinely curious what others are testing right now.
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