
Tokenization Why it matters

Real-world assets are 
moving on-chain. Here is 
what investors need to know 
and how to get exposure.

What is tokenization?

$33.9B

$4T–30T

23%

RWA tokenized in 2025, 
excluding stablecoins 
($300B)

Market potential in 2030

Cost reduction observed 
among 26 asset managers

Tokenization is the process of representing real-world assets — government bonds, money market 
funds, real estate, private credit — as digital tokens on a blockchain. The concept is not new: stock 
certificates have always represented ownership claims. What is new is the infrastructure. 
Blockchain-based tokens settle in minutes rather than T+1 or T+2 cycles, trade 24/7, and can be 
fractionated to any denomination in order to provide easier access. BlackRock, Franklin Templeton, 
Janus Henderson, and Fidelity have all tokenized US Treasuries.

Sources: Token Terminal; McKinsey & Standard 
Chartered; Calastone as of the end of 2025 Three structural benefits

“Tokenization can replace paper with code, 
reducing the frictions that make assets costly 
and slow to trade. It can turn large, unlisted 
holdings such as real estate or infrastructure 
into smaller, more accessible units, 
broadening participation in markets long 
dominated by large institutions.”

Larry Fink, Rob Goldstein

BlackRock
The Economist, December 1, 2025

Accessibility Money market funds, once limited to large institutions, are now accessible to 
qualified investors on-chain. BlackRock's BUIDL fund offers US Treasury yields on 
Ethereum.

Liquidity

Efficiency

Settlement in minutes vs. T+2. For treasury management, near-instant access to 
liquidity instead of waiting days. 24/7 redemptions, no banking hours.

Smart contracts automate dividends, corporate actions, and compliance. Fund 
accounting costs reduced by 30%, transfer agency by 25% (Calastone, 2025).

April 22, 2026 sales-uscoinshares.com

https://chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www.blackrock.com/corporate/literature/article-reprint/larry-fink-rob-goldstein-economist-op-ed-tokenization.pdf
mailto:csam-contact@coinshares.com


“We’ve felt the responsibility to enter into 
the tokenization conversation” 

Lynn Martin

New York Stock Exchange (NYSE) President
 World Liberty Forum, February 18, 2026

“Blockchain is the future for traditional 
banking, you will see a convergence between 
the two”

Sergio Ermotti

CEO of UBS
Davos WEF, Jan 21, 2026

Legal framework: How tokenized products are structured

The two dominant legal structures for institutional tokenization are:

SPV model: A Special Purpose Vehicle (SPV) holds the underlying asset and issues tokens 
representing fractional ownership. Investors have legal claims against the SPV, not the 
blockchain. This is the most common approach for real estate and private credit.


Fund wrapper: A fund (UCITS in the EU, The Investment Company Act of 1940 in the US) wraps 
tokenized securities. BlackRock's BUIDL and Franklin Templeton's OnChain fund use this 
approach, providing regulatory familiarity for institutions.


Regulation: In the EU/UK, MiCA (Markets in Crypto-Assets Regulation, live since June 2024) 
provides the primary framework for crypto-asset issuers. For tokenized securities, MiFID II and 
the EU Pilot.

How to get exposure to tokenization

Tokenization runs on smart contract blockchains. Ethereum dominates institutional adoption — 
BlackRock's BUIDL, Franklin Templeton's OnChain fund, and Spiko's tokenized money market 
funds all operate on Ethereum. Other networks hosting tokenized assets include Solana, Avalanche, 
Stellar, and Hyperliquid.


As more assets move on-chain, these networks process more transactions and generate more fees. 
In the cases of Hyperliquid, BNB Chain, Avalanche, and Solana (HYPE, BNB, AVAX, and SOL 
tokens), higher transaction volumes can also result in increased token burns (destruction of the 
supply) through their respective fee mechanisms. Therefore, the growth of tokenization is, 
structurally, a bet on smart contract infrastructure.


CoinShares Altcoins ETF (DIME) provides exposure to some of the smart contract platforms 
powering this shift — a regulated access point to the infrastructure layer of on-chain finance.

Disclosures US

For Investment Adviser Use Only. This communication is intended solely for investment advisers and other financial intermediaries for informational and 
discussion purposes. It is not intended for distribution to, or reliance by, retail investors.  



General. This guide was prepared by CoinShares Group and is distributed in the US by Valkyrie Funds LLC d/b/a CoinShares Valkyrie. This guide is provided 
for informational purposes only and does not constitute a recommendation of any investment strategy or product for a particular investor. There is no 
guarantee that any investment strategy or objective will be achieved. Investors should consult a financial advisor / financial consultant before making any 
investment decisions. Investing involves risk, including possible loss of principal. The information and data in this guide is current as April 22, 2026. Past 
performance is not indicative of future results. Any references to performance, whether express or implied, are provided for illustrative purposes only and do 
not represent actual client results unless otherwise expressly stated.  Diversification does not guarantee against a loss. Investing involves substantial risk. The 
prospectus contains this and other important information, and it may be obtained at https://coinshares.com/us/etf/documents/. Investors should read the 
prospectus carefully before investing and carefully consider the risks outlined in the prospectus and below before investing in the Fund. 




Evolving Asset Risk. Digital assets are a new technological innovation with a limited history. There is no assurance that usage of digital assets will continue to 
grow. 

Investing in alternative cryptocurrencies (“altcoins”) involves a high degree of risk and is speculative in nature. Altcoins are subject to a variety of unique and 
evolving risks that may adversely affect their value, including extreme price volatility, limited liquidity, and heightened risk of loss, including the potential loss 
of the entire investment. Each of these Altcoins is the native token of a distinct blockchain network, and the value of each token is highly dependent on the 
continued development, adoption, and security of its underlying protocol. The networks supporting these Altcoins are relatively new, rapidly evolving, and 
may be subject to significant technological, regulatory, and market uncertainties. Altcoins are typically associated with emerging technologies and early-stage 
projects that may not achieve widespread adoption or functionality. Many such assets lack a long operating history, and their value may be influenced by 
factors that are difficult to predict or evaluate, including technological developments, market sentiment, and competitive dynamics.



Regulatory treatment of digital assets remains uncertain and continues to evolve. Certain altcoins may be deemed securities or otherwise subject to 
regulation by authorities such as the U.S. Securities and Exchange Commission or other domestic and international regulators. Changes in applicable laws, 
regulations, or enforcement priorities may adversely impact the value, liquidity, or legality of certain digital assets.



The digital asset market is subject to increased risk of fraud, manipulation, cybersecurity breaches, and operational failures. Investors may be exposed to 
risks including, but not limited to, hacking incidents, loss of private keys, smart contract vulnerabilities, and failures of exchanges or custodians.



Fees. Investors may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the valuation or 
return figures.



Discover DIME: https://coinshares.com/en/d/etf/prospectus/dime-2025/



The Fund is distributed by ALPS Distributors, Inc.
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