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Online appendix to BIS Bulletin no 107:
Tokenisation of government bonds: assessment and roadmap

Overview of tokenised bonds and matching procedure

Table A1 illustrates the diverse and evolving landscape of tokenised sovereign, supranational and agency
(SSA) bonds. This highlights the significant variation in the recent experiments with regard to maturities,
face values, infrastructure (ie type of platform used) and settlement assets where available. Maturities
range from as short as a few months to over a decade. Face values are generally still modest, mostly on
the order of a few tens of millions of US dollars — though some are much larger, with the largest bond (by
the Bank of Thailand) reaching $1.6 billion. Similarly, settlement methods vary widely, including traditional
fiat systems, blockchain-based settlements, tokenised cash solutions and even tokenised central bank
reserves. The diversity in infrastructure is equally striking, with issuances leveraging both public and
permissioned distributed ledger technology (DLT) operated by traditional financial intermediaries, such as
investment banks.

Supranational institutions, such as the European Investment Bank (EIB), the World Bank and the Inter-
American Development Bank (IDB), have been particularly active in this space. These bodies have issued
bonds across multiple jurisdictions with innovative settlement mechanisms. In addition, treasuries and
central banks in regions like Southeast Asia and Europe have embraced tokenised bonds, showcasing their
potential for broader adoption. Notably, local and municipal entities, such as Swiss cantons and one US
municipality, have also issued tokenised bonds, underscoring the increasing interest from smaller
jurisdictions. This diversity of issuers and practices reflects the early experimental stage of tokenised bond
markets as well as the fast-growing interest in these instruments.

Overview of sovereign, supranational and agency tokenised bonds Table A1
Issuer Launch .
date Maturity Face value Coupon Infrastructure Settlement

Governments and central banks

Bank of Sep 2020 THB 50b 2.2% IBM cloud and blockchain na

Thailand (USD 1.6b)

Hong Kong Feb 2023 Feb 2024 HKD 800m 4.05% Goldman Sachs private Central Moneymarkets Unit (CMU)

SAR (USD 102m) tokenisation platform of the HKMA

Hong Kong  Feb 2024 Feb 2026 HKD 6b (USD 2.9- HSBC private tokenisation CMU with links to Euroclear and

SAR 770m) 4.75% platform Clearstream

Philippines Nov 2023 Nov 2024 PHP 10b 6.50% Treasury's DLT & Nat Registry nRoSS

Treasury (USD 180m) of Scripless Securities (nNRoSS)

Slovenia Jul 2024  Nov 2024 EUR 30m 3.65% BNP Paribas private BdF on-chain interoperable and
(USD 32.5m) tokenisation platform tokenised cash solution (DL3S)
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Supranationals

EIB Apr 2021 Apr 2023 EUR 100m 0%  Ethereum public blockchain,  Blockchain payment in the form of
(USD 120m) SocGen private tokenisation  tokenised reserves issued by BdF
platform
- Nov 2022 Nov 2024 EUR 100m 2.5% Goldman Sachs private On blockchain in tokenised
(USD 102m) tokenisation platform reserves issued by BdF
- Jan 2023 Feb 2025 GBP 50m Floating Private & public blockchains  Settlement tokens rather
(USD 61m) via HSBC private tokenisation than tokenised reserves
platform
- Jun 2023 Jun 2025 SEK 1b 3.64% Public permissioned na
(USD 92.8m) blockchain (PoCRNet) under
the so|bond model (Crédit
Agricole CIB & SEB)
- Nov 2024 Nov 2027 EUR 100m 2.36% HSBC private tokenisation France settling the digital bond
(USD 106m) platform as digital bond issuance through exploratory cash
issuance and tokenisation tokens on BdF's DL3S platform
platform, interoperating with
the DL3S platform in real time
- Nov 2024 Nov 2029 EUR 100m 2.55% Goldman Sachs’ private Cash tokens issued on DL3S
(USD 106m) tokenisation platform platform by BdF, interoperable in
real time with GS platform
IDB Mar 2025 Aug 2026 GBP 5m (USD  4.262% HSBC private tokenisation Blockchain-based settlements
6.5m) platform
World Aug 2018 Aug 2020 AUD 110m 2.20% Private, permissioned Traditional fiat
Bank/IBRD (USD 80.6m) blockchain from CBA
Innovation Lab's Blockchain
Centre of Excellence
- Aug 2019 Aug 2020 AUD 50m 2.20% Private, permissioned Traditional fiat
(USD 33.9m) blockchain from CBA
Innovation Lab’s Blockchain
Centre of Excellence
- Oct 2023 Oct 2026 EUR 100m 3.40% Euroclear’s private tokenisation Euroclear’s traditional settlement
(USD 106m) platform platform
- Jun 2024 Jun 2031 CHF 200m 1.16% SDX DLT platform Tokenised reserves with SNB
(USD 224m)
Local/municipal entities
Basel-Stadt  Dec 2023 Dec 2027 CHF 105m 1.3% SDXDLT platform Tokenised reserves with SNB
(USD 121m)
City of Quincy, Apr 2024 Apr 2031 USD 10m na  JPMorgan private tokenisation na
MA, USA platform
Lugano Jan 2023 Jan 2029 CHF 100m 1.63% SDX DLT platform Tokenised reserves with SNB
(USD 108m)
- Jun 2025 Jun 2032 CHF 100m 0.6125% SDX DLT platform Tokenised reserves with SNB
(USD 120.5)
St Gallen Mar 2024 Mar 2027 CHF 100m 1.25% SDX DLT platform Tokenised reserves with SNB
(USD 113m)
Zurich Dec 2023 Dec 2034 CHF 100m 1.45% SDX DLT platform Tokenised reserves with SNB
(USD 115m)

BdF = Banque de France; CBA = Commonwealth Bank of Australia; EIB = European Investment Bank; HKMA = Hong Kong Monetary Authority;
IDB = Inter-American Development Bank; amounts: m = million, b = billion.

The table reports a selected list of tokenised bond and does not include other debt instruments such as notes and commercial paper.

Source: ICMA.
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Matching procedure for tokenised vs conventional bonds

The analysis in the Bulletin is based on a matching of each tokenised bond (i) with a conventional bond (j)
from a sample of bonds from the same issuer, in the same currency and with the same coupon type.
Specifically, we match each tokenised bond with a conventional one on three indicators through a
propensity score matching procedure: first, the difference in issue date between bonds { and j; second, the
difference in maturity; and third, the percentage difference in issuance size.

We select the nearest neighbour by estimating propensity scores with the following logit specification:
¢(T;) = Py + p14 issue date; j + ,4 maturity; ; + 34 amount issued,; ; + &; ;
where T; is an indicator variable equal to one for tokenised bonds.

Ideally, the differences in the variables used to match tokenised and the selected conventional bonds
should not be statistically different from zero. However, in our sample this holds for only one out of the
three dimensions. This is probably driven by the small sample size of tokenised bonds and suggests that
results should be interpreted with caution.

BIS Bulletin: Tokenisation of government bonds 3



	Online appendix to BIS Bulletin no 107:  Tokenisation of government bonds: assessment and roadmap
	Overview of tokenised bonds and matching procedure

	Matching procedure for tokenised vs conventional bonds


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



