
SECURITY TOKENS 
IN THE SPOTLIGHT

In partnership with:



2 SECURITY TOKENS IN THE SPOTLIGHT

FOREWORD 

The digitisation of securities is a major theme 
of the next decade and there is a rising 

interest in security tokenisation as a group of 
regulated digital assets.   

This report looks at some of the key movers 
trying to develop this nascent market. We 
explore who is doing what, their strategies, who 
they are partnering with and what assets are 
being brought to market. 

Notable activity includes blockchain company 
Blockstack submitting a reg A+ to raise £50m 
and groups vying to become leaders in the 
nascent field which includes US Securitize, 
Codefi, and Open Finance among others. In the 
UK better-funded groups include Archax and 
Globacap, while in Switzerland groups like SEBA 
are extremely well funded, and other long term 
participants in the crypto market like Lykke 
have also broadened into the field. At the same 
time, regional exchanges are also pursuing their 
own digital security platforms, with Swiss stock 
exchange SIX Group one of the most advanced 
in this process. 

Given the complex nature of pursuing regulation 
for a new asset most groups have experienced 
issues bringing their platforms to market, yet 
there remains a lot of interest in the growing field.

The proponents of security tokens believe 
the asset class provides significant liquidity, 
cost-saving, better means of tracking assets 
and will become a well-regarded alternative to 
share capital. 

In our research we have kindly been supported 
by the law firm DLA Piper and venture firm 
Blockchain Valley Ventures.

SECURITY TOKENS IN THE SPOTLIGHT

Toby Lewis
CEO, Novum Insights
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INTRODUCTION

Interest in blockchain technology has grown 
exponentially over the last few years, with it 

being touted as the technology to take us to the 
next generation of internet. 

As a pure indicator of this interest growth, 
the price of the cryptocurrency Bitcoin — the 
pioneering application of blockchain technology 
— peaked at a price above $20,000 in early 2018. 
Concurrently, the number of startups promising 
revolutionary technologies backed by blockchain 
grew exponentially from less than a handful to 
over 9000 during the last five years. 

This emergence of blockchain and distributed 
ledger technology promises to transform a wide 
range of industries, with particular immediate 
focus on how the concept of tokenization can 
transform the fixed income, logistics and real 
estate markets. 
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SECURITY TOKEN ECOSYSTEM
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The Security Token ecosystem is still in its 
nascent stages, but there are multiple factors 
that excite proponents versus traditional share 
capital and tokens that have not actively sought 
security status. These characteristics are asset 
interoperability, transparency, and a digital only 
presence, which in theory should allow assets 
which have had limited liquidity to be able to 
list.

Asset Interoperability 
Interoperability using blockchain has exciting 
characteristics. Like the Internet has its own 
stack of protocols (HTTP, TCP/IP, FTP, SMTP 
etc.) to exchange information, blockchain also 
has protocol standards (ERC-20) upon which 
different companies or even exchanges can 
be built. Any tokens adhering to the standards 
of the protocol can be transferred between 
different Ethereum wallets, allowing for more 
freedom for users.

Transparency
The open characteristics of blockchain 
technology can mean all transactions using 
security tokens can, in theory, be tracked and 
so ownership of the assets by particular wallets 
can be known. 

Digital only presence
It is widely felt that a major benefit of blockchain 
technology will be diminishing the administrative 
burden of holding shareholder certificates and 
the like. Security tokens are one step towards 
this digital first world. 

WHY ARE SECURITY TOKENS 
SIGNIFICANT?
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LAYERS OF SECURITY 
TOKEN ECOSYSTEM 

The Security Token Ecosystem is a multi-layered 
complex ecosystem. Similarly to traditional 
financial security system where various parties 
are involved such as legal, financial and 
compliance institutions, there is an ecosystem 
that consists of technical, business, legal, 
marketing, finance and collateralization to 
support the deployment of security tokens.

ISSUANCE PLATFORMS
Security token issuance platforms are regulat-
ed crypto platforms specifically established for 
issuance of security tokens. The primary goal 
of these platforms is to make the cumber-
some process of launching security tokens easy 
& accessible to companies. These platforms 
integrate KYC, anti-money laundering, investor 
management, and securities legal compliance 
to automate the primary issuance and second-
ary market transferability of any tokenized asset 
across all borders. These issuance platforms 
generally have their own security token protocol 
standards which serve as the underlying layer to 
the tokens launched on their platforms. Stan-
dardized token interfaces for security tokens 
improve market liquidity and reduce friction in 
interoperability of assets and their trading. Sev-
eral security token issuance platforms are com-
peting for the spotlight to become the top-tier 
market standard protocol for STOs.

www.securitize.io/
Location San Francisco, Tel Aviv    
Founded 2017

Securitize is a compliance platform and pro-
tocol for digitizing securities on the blockchain. 
They see digital securities (DS) as the modern 
way to raise capital. Securitize has created in-
dustry-standard compliance features for issuing 
security tokens. Securitize is well-funded, having 
raised a $12.75 million Series led by Blockchain 
Capital, Coinbase Ventures, Xpring (Ripple), NXTP 
and Global Brain Corporation. The company is 
the creator of the DS Protocol, which enables 
“DS tokens” to operate on top of the ERC-20 

token standard. Securitize is one of the first 
issuance platforms to list high-quality securi-
ty tokens, already issuing over 4 billion tokens 
from Blockchain Capital, SpiceVC, Augmate, 22x 
Fund and Science Blockchain. One of its most 
distinguishing features is the ability to incorpo-
rate third-party applications that operate on the 
Ethereum network; this, therefore, means that 
users will be able to customize their projects 
with things like client establishment, interface 
customization, as well as collaborating with 
third-party developers.
Pricing Upfront fee + monthly recurring fee. The 
initial contracts are 2-year deals.

  

https://harbor.com/
Location San Francisco
Founded 2017

Harbor is a simple and intuitive issuance plat-
form, especially suitable for real estate security 
token offerings. Harbor’s issuance platform 
streamlines investor onboarding, including KYC/
AML, accreditation, tax forms, document sign-
ing, funding, wallet provisioning and custody 
through integration with BitGo.  Harbor’s R-To-
ken, an ERC-20 token standard with additional 
capabilities, ensures that any supported ERC-20 
wallet or exchange will be compatible with all 
necessary compliance requirements in second-
ary security token trading. Harbor is well-funded, 
having raised $38 million from Founders Fund, 
Pantera Capital and more.
Pricing Depends on the size of the project  —  
custom quoting

https://polymath.network/
Location Toronto, Canada
Founded 2017

Polymath proposes a platform that bridges the 
gap between financial securities and the block-
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chain. Polymath’s global platform provides legal 
and technical solutions for securitizing bonds, 
stocks and other assets on a blockchain. It is a 
decentralized issuance platform with four layers: 
Marketplace, Polymath Token Studio, ST-20 
Protocol, and the Ethereum Network. The Poly-
math core smart contracts provide a system for 
deploying security tokens with built-in transfer 
restrictions on a decentralized blockchain. This 
allows for the formation of ST-20 compatible 
tokens that include the implementation of the 
desired legal requirements to satisfy the is-
suance process. Polymath’s proprietary ST-20 
Protocol is run through the Ethereum network 
and serves as the platform’s architectural foun-
dation. Polymath has partnered with various 
companies which include, SelfKey, IdentityMind, 
OpenFinance Network, Pegasus Fintech, Vertalo, 
Blocktrade, Prime Trust, Monarch Wallet, Net-
coins, GenesisBlock and many more. Compa-
nies using Polymath for token creation include, 
Corl, 7PASS, MintHealth, IPwe and BlockEstate. 
The platform announced the successful integra-
tion of Scout’s analytics dashboard. According 
to company documents, Scout’s dashboard 
will now be available for all Polymath users. The 
new dashboard provides users with a more 
effective and easier way to monitor data usage 
of all ST20 tokens. 

Pricing

Source - Polymath

https://www.swarm.fund/
Location San Francisco
Founded 2017

Swarm fund is a blockchain-based STO plat-
form that primarily operates on the SRC20 
protocol. SRC20 protocol is a cryptographic 
standard for security tokens to tokenize assets 
which include agriculture, real estate, equities of 
tech companies etc. It  is merely an extension of 

ERC20 which contains features that outlines le-
gal structures, asset location, and transfer rules. 
The Swarm platform is focused on deploying 
conventional capital into the digital space by 
creating a clear market structure on the block-
chain technology. Swarm also has its native 
token called SWM which facilitates economic 
activities on Swarm platform. In January 2019, 
they announced they will offer token issuers 
free issuance of their security tokens. With this, 
Swarm also announced an integration with 
global payments specialist Mercury-FX, which 
allows investors to invest in security tokens us-
ing over 30 fiat currencies. 

www.securrency.com
Location Washington D.C., Abu Dhabi
Founded 2015

Securrency is an all-in-one inclusive platform 
that is desirable for those seeking a one-stop 
security token issuance service, automated 
post-issuance token support, and fully-interop-
erable token protocol for exchanges. Securren-
cy has created the CAT-20 and CAT-721 token 
standards. CAT protocol cross-chain capabilities 
extend to networks such as Stellar, EOS, and 
Ethereum. In addition, Securrency has built core 
industry infrastructure to support the second-
ary market trading of security tokens across 
platforms worldwide. The issuance and post-is-
suance support platforms come with different 
pricing packages. Securrency has integrated with 
existing legacy systems to provide a multi ledger 
approach. Their push-and-pull infrastructure 
technology has integrated existing financial in-
struments that have been in the market before 
the creation of blockchain, such as trading and 
other financial services and activities. 

Pricing 
• SaaS-model pricing for enrollment and 

initial tokenization
• Annual maintenance fees charged on issued 

tokens
• Optional charge for project-based, custom-

ized solutions built upon core technology
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EXCHANGES
Exchanges exist for investors to trade security 
tokens, enabling better access to capital, en-
hanced secondary liquidity, and democratized 
investor access to securities. Security token 
exchanges are a vital element to enable the 
tradability of tokenized assets under the right 
regulatory framework. 

The Swiss stock exchange has announced its 
plans to have its own security token offering  
alongside the launch of its SIX Digital Exchange 
(SDX) platform for trading digital assets. In 
November,  SIX listed a pioneering multi-cryp-
to-based exchange-traded product (ETP), which 
tracks five major cryptocurrencies. The ex-
change also noted that the goal of the platform 
is not for trading cryptocurrencies but rather 
a marketplace where traditional investors can 
digitize their assets using the technology. It has 
significant support from R3 Corda and is a highly 
ambitious group.

OFN works under SEC compliant standards that 
will enable exchange and issuance of tokenized 
securities on the blockchain. Besides toke-
nized securities, OFN network can also support 
traditional tokens and alt assets. OFN’s recent 
announcement that it plans to start partner-
ships with key blockchain industry players such 
as Securitize, Harbor, Science Blockchain and 
Republic is a great indication that there is more 
listing of security tokens in the pipeline. The 
approved ST standards for tokens to trade on 
OFN’s exchange are DS Protocol, R-Token, ST-20, 
and S3.

Bancor protocol makes it easier for users to 
launch their cryptocurrencies on a smart con-
tract-based blockchain. The company was es-
tablished in 2017 by the B-protocol Foundation. 
To create additional ways for tokenized securi-
ties holders to liquidate their holdings, Bancor 
requires its partners to commit to holding a 

portion of their capital on the Bancor network. 
The platform connects several tokens to a single 
pool of capital, therefore ensuring liquidity even 
in a low transaction volume environment. 

Gibraltar Blockchain Exchange (GBX) brands them-
selves as the global leading institutional grade 
token sale platform built upon the principles of 
decentralization and community consensus. GBX 
is a subsidiary of the Gibraltar Stock Exchange 
(GSX) which is an EU-regulated stock exchange 
institution launched back in 2015. The platform 
aims to help traditional investors to trade stocks 
through the use of tokens. To use Gibraltar Block-
chain Exchange platform, you will need Rock 
Token (RTK), the medium of exchange. It is the cur-
rency powering transactions, listings, and any other 
transactions on the GBX ecosystem.

In September 2018, the Malta Stock Exchange’s 
fintech and digital asset subsidiary, MSX PLC, has 
signed a Memorandum of Understanding (MOU) 
with crypto exchange Binance to jointly launch a 
new security token digital exchange. The new ex-
change will enable users to buy and sell security 
tokens which the two companies hope to make 
Malta the main destination for cryptocurrency 
and blockchain business.

Other major groups that we will look into further 
in the security token update to the Novum plat-
form include:



11SECURITY TOKENS IN THE SPOTLIGHT

CUSTODIANS
Custodians are popular for storing digital tokens 
in secure cold-storage particularly for institu-
tions. Security tokens are often collateralized by 
real world assets such as real estate leases or 
shares of private companies. During the tokeni-
zation process, these assets should be kept in 
the custody of third parties using mechanisms 
such as Trust companies or Special Purpose 
Vehicles(SPV). Custodians also play the role of 
third parties to keep these assets in custody. 
The introduction of custodianship is expected to 
herald the entry of institutional capital into the 
industry, acting as the missing link investors and 
fund managers have been seeking for entrance 
into the digital asset market. Some of the fa-
mous companies undertaking this responsibility 

are:
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MAJOR SECURITY TOKENS 

Location USA
Funding raised $132M

TZERO is a financial technology company that 
offers digital brokerage and blockchain project 
development solutions for businesses. It was 
launched by Overstock.com through an Initial 
Coin Offering (ICO), with the aim of raising funds 
for developing an alternate decentralized trading 
platform. In August 2018, Chinese private equity 
firm GSR Capital announced its plans to invest 
$160 Million in tZERO, giving it an 18% stake in 
the company. The company offers its custom-
er-facing digital brokerage services through 
Dinosaur Financial Group, LLC, and its alternative 
trading system (ATS), through which it sells its 
digital tokens, through another Overstock sub-
sidiary, Pro Securities LLC. tZERO’s most distinc-
tive function is DLR technology (Digital Locate 
Receipt), which uses a proprietary blockchain 
to lend transparency to the practice of short 
selling. The aim of this technology is to curb 
“naked” short selling. tZero offers security tokens 
a venue to list for secondary trading, ultimately 
intending to drive more demand for STO as well 
as greater trading activity from institutional and 
eventually even retail traders. Its joint venture 
partnership with BOX Digital Markets LLC is 
intended to offer security token trading options 
to already existing BOX clients. In return, tZero 
seeks to access these clients and benefit from 
trading activity on the tZero exchange through 
the joint venture.
Investors Medici Ventures

Location California, USA
Funding raised $19.4M

Lottery.com STO enables investors to participate 
in revenue derived by its gaming platform for 
charitable fundraising. Lottery.com’s platform 
entered the market in February 2015 with the 
goal of creating a mobile platform for monitoring 
lottery results and playing games. The compa-
ny intends to utilize blockchain technology to 

enhance its services through instant payouts, 
transparency, flexibility, and expansion across 
international markets. Currently, the company’s 
app dominates the lottery sector. The app in-
cludes a number of time-saving features includ-
ing anytime cash outs, jackpot notifications, and 
non-losable tickets. The development of the 
Dapp is headed by the company’s subsidiary, 
LDC Crypto. This securitized token produces a 
financial yield to token holders based on gross 
raffle sales. The Lottery.com STO offered private 
investors 7-percent of the Net Raffle Revenue 
on Lottery.com’s new Global Impact Raffle. The 
Global Impact Raffle gathers gaming information 
from multiple websites across the world.  To 
ensure that all participants are regulated, the se-
curity tokens include comprehensive regulations 
and each offering passes through a licensed 
FINRA broker. Securitize and Cashbet have part-
nered with Lottery.com to help bring the offering 
to the market. 
Investors Meng Xiong Kuok, Intellectus Partners 
LLC, Ryan Scott, 500startups, Aurum Partners 
LLC, Fortress Investment Group, Bruce Gibney, 
Ben Narasin, Tom Arrix, Jason Port

Location California, USA
Funding raised $163M

Blockchain Capital was arguably the first to in-
troduce a public offering for a securitized token. 
It is a digital liquid venture fund that gives an 
opportunity for token holders to become part of 
a fund investing in companies operating with-
in the blockchain technology sector. Their first 
investment in blockchain came in late 2013 with 
their Series A investment in BTCC, the world’s 
oldest Bitcoin trading platform. According to the 
offering memorandum, the fund’s managing 
partners collect a 2.5% management fee and 
a 25% performance fee. The remainder of the 
profits are to be distributed to token holders. 
The token sale reached its hard cap of $10M 
within six hours. Till today, Blockchain Capital 
has invested in more than 78 blockchain com-
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panies with claiming lead investor title in six of 
them. The company raised $150M in its 4th VC 
round bringing its AUM to $250M. This month, 
BitGo announced support for BCAP ERC-20 To-
ken From Blockchain Capital
Investors SDVentures, Ripple

Location Switzerland
Funding raised $52.5M

Nexo is a crypto-collateralized fiat lending 
platform. Nexo describes its token as a “hybrid” 
between a dividend and a utility token. The utility 
feature of Nexo’s token is that platform users 
receive a discount if they pay off their loans 
using the token. Token holders who have stored 
their tokens on the platform wallet share in 30% 
of the company’s profits, paid monthly. Nexo 
distributed its first dividend payment on De-
cember 15th. The NEXO token is a dividend pay-
ing token, “the World’s First US SEC compliant 
Dividend-paying Asset-backed Security Token 
and is backed by the underlying assets of NEXO”, 
when briefly stated. Currently, only 56% of the 
tokens are in circulation and around only 80% 
of those would receive dividends. Another 30% 
will hit over the next year, and the final team 
tokens will come after 4 years. Nexo would not 
have underwriting and impairment costs, as well 
as certain typical operating expenses, such as 
those related to collection, litigation, call center 
operations, etc. This means net margins should 
be higher. Both Michael Arrington and Trevor 
Koverko from Polymath are its board members. 
These two big names add substantial credibility 
to the project. 
Investors Arrington XRP Capital

Location Germany
Funding raised $17M

Neufund is a European equity crowdfunding 
platform founded in 2016.  Their parent com-
pany is a venture capital firm called Fifth Force 
GmbH. Their goal is to eliminate barriers to mar-
kets and open it up to a larger pool of potential 
investors and everyday working people. Since 
2016, Neufund has been developing open-
source standards for ownership, allowing for the 
first generation of security tokens to emerge on 
the market. Neufund has established a legal-
ly-enforceable link between an on-chain token 

and real-world equity, making the offer compli-
ant under German jurisdiction. The company’s 
technology enables virtually any incorporated 
entity worldwide to conduct a public offering 
on blockchain. Funds can be raised both in 
Ethereum and euro, and the tokens would also 
be tradable on secondary markets. One of the 
first fully legalized European STOs, the Neufund 
token sale was open to larger investors, with 
the minimum contribution set at 100,000 euro. 
Neufund is now waiting for more companies to 
join its platform and hold equity token offerings 
(ETO), combining the power of venture capital 
rounds, a public stock sale, and an initial coin 
offering (ICO).  
Investors Michael Jackson, Philipp Freise, Udo 
Schloemer (Factory Berlin founder and CEO), 
Chris Zippel, Dario Suter, Atlantic Labs, Max 
Kordek, Minh Ha Duong, Fabian Vogelsteller, 
Klaas Kersting, Atlantic Labs, Freigeist Capital

In September 2019, ConsenSys announced 
a new product suite for commercial applica-
tions of decentralized finance called Codefi. 
The Codefi suite is divided into 4 parts - assets, 
payments, network, and data. The company is 
aiming to cut down on infrastructural and oper-
ational costs by building shared data standards 
and common workflows. 

1X 
Private Securities Exchange ‘1X’ was launched in 
Singapore with $4.1 Million worth of security to-
kens listed on its platform. The tokens were in-
terchangeable with Singaporean Dollar. 1X is built 
by CapBridge, getting publicly announced in July 
2019, and backed by SGX (Singapore Exchange). 
CapBridge received a Recognized Market Oper-
ator (RMO) license from the Monetary Authority 
in Singapore (MAS) in November 2019. Aggregate 
Asset Management (AAM), a Singapore-based 
fund management company, has listed a total 
of 5% of its share equity on 1X. Now, private 
companies can list a maximum of 30% of their 
shares on 1X. The exchange claims the new ca-
pability creates a new, regulated asset class for 
accredited investors in Singapore. The platform 
also provides eligibility to certain overseas retail 
investors, so long as they satisfy the necessary 
Know Your Customer (KYC) criteria.
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seriesOne is a Miami-based SEC regulated 
crowdfunding platform which specializes in digi-
tal securities offerings (DSOs). SeriesOne part-
nered with Vertalo and Polymath. Vertalo pro-
vides their cap-table services to seriesOne, while 
Polymath sees seriesOne adopting their ST-20 
token standard. In Nov 2018, they also partnered 
with South Korean crypto exchange Bithumb to 
launch a compliant security token exchange in 
the U.S.

The Luxembourg-based FinTech company 
Tokeny is the market-leader in delivering an 
institutional grade, modular end-to-end tech-
nology required forms to digitise the process of 
issuing, transferring and servicing management 
of tradable digital assets/security tokens. Tokeny 
has issued multiple tokenized offerings across 
five continents with further security offerings 
imminent. In October 2019, Tokeny announced a 
strategic cooperation with Black Mantra Capital 
Partners in building a BaFin-licensed Multi-STO-
Platform for the European Market.
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SECURITY TOKEN ECOSYSTEM 
IN EUROPE

On December 19th, 2019, Stratis announced 
the launch of its security token platform. The 
company previously built a platform to launch 
Initial Coin Offerings (ICOs). Yet with the decline 
of the ICO and the rise of the STO, Stratis has 
followed the blockchain industry’s transition. 
Stratis says it already has one STO lined-up 
and nearly ready to launch. Gluon, a platform 
that uses IoT devices to connect vehicles and 
respond to operational issues, is planning to 
conduct an STO via Stratis in 2020.

TokenMarket aims to help innovative, growth 
businesses raise capital through STOs. It 
exited the UK’s Financial Conduct Authority 
(“FCA”) sandbox as a fully regulated investment 
platform, and authorised. The company 
launched its Security Token Offering (STO) on 
July 8th. They raised £240,000 in their offering 
in only 14 days.  However, they set the funding 
goal of only £150,000. According to the company, 
their platform has assisted over 30 blockchain 
companies to raise over £240 million in total, 
issuing digital tokens to users in 153 countries 
from their community of 170,000 registered 
investors.

Globacap is an automated capital market 
which specialises in digital securities. In 2018, 
Globacap tokenized its own shares. In 2019, the 
platform tokenized two UK-based companies 
with Globacap serving as the custodian and 
responsible for capital crowdfunding. The 
purpose of the platform is to provide built-in 
compliance to properly transfer ownership from 
traditional assets to digital tokens.he platform is 
now authorized and regulated by the Financial 
Conduct Authority (FCA). 

Nivaura is a UK-based fintech company 
which automates securities issuance. Nivaura 
automates these processes step-by-step for 
issuers, banks and lawyers. As a result deals 
can be priced much more quickly and the time 
to settle a medium-term note can be reduced 
from T+5 or more to T+2. Nivaura operates 
a blockchain based platform to automate 
issuance and administer assets. Nivaura is a FCA 
Regulated MiFiD and CASS Firm. 

UK ECOSYSTEM
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2030.io is aiming to tokenize equity and other 
securities for client firms. Starting in London, 
the startup is building a network of licensed 
broker-dealers and a trading platform that will 
let people around the world easily buy securities 
on their phones using their Pillar wallets. In 2018, 
it was accepted into the fourth cohort of the 
UK Financial Conduct Authority (FCA) sandbox, 
allowing the firm to conduct one of the UK’s first 
equity-token offerings. The company raised  $3.9 
million in its ICO in April 2019. 

London Derivatives Exchange is an FCA 
regulated exchange located in London. The goal 
of the company is to create hybrid products 
that help bridge the gap between listed and OTC 
contracts. LDX has also embarked on several 
partnerships with broker-dealers, a custodian 
and a trust company, to act as the settlement 
and clearing platform, and a set of funds to 
provide funding for the capital raising tokens. 
The company’s shareholders include Deutsche 
Boerse and Societe Generale’s Corporate and 
Investment Banking division. Contracts are 
traded on the Eurex platform and cleared 
through Eurex Clearing.

SEBA is an integrated bank for digital and 
traditional assets. SEBA received FINMA banking 
and securities dealer licence in August 2018. The 
bank introduced SEBA Crypto Asset Select Index 
(SEBAX), a new dynamic, risk-optimised index for 
crypto assets. SEBA onboards institutional and 
private professional clients from 10 jurisdictions: 
Switzerland, Singapore, Hong Kong, UK, Italy, 
Germany, France, Austria, Portugal, and the 
Netherlands.

Lykke, the Swiss blockchain pioneer, has 
launched Short LyCI, a new token designed 
to track the performance of the top 25 
crypto projects and bet on their value falling 
in the future. The Lykke Crypto Index - LyCI 
(pronounced like the name ‘Lucy’) consolidates 
the most popular cryptos into one single 
place, allowing you to access in a single click 
a snapshot of the overall crypto market. 
Recently they partnered with Fineqia who will be 
providing the software to Nivaura to accompany 
the tokenized bond issuance.

SWITZERLAND ECOSYSTEM
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In Germany, securities regulator BaFin approved 
a number of STOs, including those by Bitbond 
and Fundament.

Bitbond is an online lending platform that helps 
small businesses raise funds from institutional 
and retail investors. Through Bitbond, you 
can borrow up to $25,000 to fund your small 
business. Bitbond loans can be funded in 
bitcoins, US dollars, euros or Kenyan shillings. 
Bitbond received BaFin approval for its tokenised 
bond in January 2019 and is the first company 
to raise through an STO in Germany. It raised 
over $2.1 million. In December 2019, Bitbond 
announced its partnership with KlickOwn, a 
property investment platform, to offer real-
estate backed bonds tokenised on the Stellar 
blockchain. 

Fundament offers a blockchain-based real 
estate investment firm. The company received 
regulatory approval by BaFin to launch a real 
estate token with an issued volume of €250 
million. Fundament’s German Real Estate Token 
will bring liquidity and can be traded on licensed 
echanges and peer-to-peer.

GERMANY ECOSYSTEM 
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