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Press release 
Global DLT Adoption in Capital Markets Surges, but EU DLT 
Bond Issuance Lags Behind  
6 October 2025   

 
The Association for Financial Markets in Europe (AFME) has today published new data showing rapid continued 
growth in adoption of Distributed Ledger Technology (DLT)-based capital markets solutions, especially stablecoin 
issuance, repo transactions and tokenisation of investment funds.  
 
However, on DLT fixed income issuance, while global DLT-based fixed income issuance has remained robust, 
European DLT bond issuance has declined following the end of the ECB trials and experiments. Both the success of 
these ECB trials and experiments and the subsequent decline emphasise the importance of DLT-linked central bank 
money and the need for swift implementation of the interoperability solution.   
 
James Kemp, Managing Director of Technology and Operations at AFME, said: “The rapid growth of DLT adoption 
in capital markets over the past six months—particularly driven by US dollar stablecoins and US Treasury funds—
highlights the urgent need for Europe to be ambitious in developing DLT-based markets, including through policies 
and regulations that support scalable adoption.” 
 
Other key findings from the report include: 
 
Global DLT Fixed Income Issuance: 

• Total issuance reached €1.69bn in 2025, a 44% annualised decline from €3.25bn in 2024, primarily due to the 
conclusion of ECB trials in November 2024. 

• Excluding central bank trials, issuance remained stable at €1.4bn in the first three quarters of 2025, similar to 
2024 full-year levels. 

• Most issuance (€1.46bn) occurred on public-permissioned blockchains, with SDX and HSBC Orion 
contributing the largest share. 

• Only one DLT green bond with undisclosed amount was issued in 2025, compared to €483mn in 2024. 
 
Stablecoins: 

• The global stablecoin market reached a record $286bn in market capitalisation as of September 2025, up 47% 
from $194bn at the end of 2024. 

• USD-backed stablecoins dominate, accounting for 99.5% of the market, while European stablecoins remain 
minimal at $463mn (<0.2%). 

• Eight global banks have launched stablecoins, and a consortium of nine European banks recently announced 
plans to issue a MiCAR-compliant euro-denominated stablecoin. Société Générale currently offers a euro 
stablecoin valued at approximately €48.9mn. 

 
DLT-Based Repo Transactions: 

• While consolidated data remains limited, platforms such as Broadridge DLR process over $300bn per day on 
average, with JP Morgan’s Kinexys platform handling around $2bn per day. 

 
Tokenised Funds: 

• Assets under management in tokenised funds reached $8.4bn as of September 2025, a 298% increase from 
December 2024, driven largely by the 450% growth of the BlackRock USD Digital Liquidity Money Market 
fund. 

• $5.3bn of tokenised fund allocations were invested in US government securities, with the remainder allocated 
to alternative assets, non-US government bonds, and equities. 

 



 
 

 
Association for Financial Markets in Europe  

 

 
 
Association for Financial Markets in Europe  
London Office:  Level 10, 20 Churchill Place, London E14 5HJ, United Kingdom T: +44 (0)20 3828 2700 
Brussels Office: Rue de la Loi 82, 1040 Brussels, Belgium T: +32 (0)2 883 5540 
Frankfurt Office:  c/o SPACES – Regus, First Floor Reception, Große Gallusstraße 16-18, 60312, Frankfurt am Main, Germany 
T:+ 49 (0)69 710 456 660 
www.afme.eu  

 

 
 

– Ends – 
 
AFME Contacts 
Rebecca Hansford  
Head of Communications and Marketing  
Rebecca.hansford@afme.eu  
+44 (0)20 3828 2693 
 
Notes: 
The Association for Financial Markets in Europe (AFME) is the voice of the leading banks in Europe’s financial markets, 
providing expertise across a broad range of regulatory and capital markets issues. We represent over 150 leading 
global and European banks and other significant market players. Our members play a vital role in Europe’s financial 
ecosystem, underwriting around 90% of European corporate and sovereign debt, and 85% of European listed equity 
capital issuances. Importantly, AFME members are market makers, providing liquidity, which is essential for ensuring 
financial markets can function efficiently. We also represent law firms and other associate members which advise 
market participants and support AFME’s legal and regulatory initiatives.  
For more information, please visit the AFME website: www.afme.eu  
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