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July 2020

Private & Confidential

The Impact of Digital Assets 
On Today’s Business 

Daniel Eidan, Global Solution Architect 
Oct 2020



Agenda

• Blockchains, tokenization and digital assets

• Value based and utility based digital assets

• Real world projects 

• The vison 



Digital Assets, tokenization 
and blockchains 

• Blockchain definition: A system of transaction records 
that is maintained across a distributed system of distrusting 
participants. 

• Blockchain (alternative) definition: A consensus based 
distributed peer-2-peer transaction system of record that 
provides data immutability and provenance, eliminating the 
double spend problem. 

• Digital Token definition: A digital instrument whose 
terms allow its owner to make a claim against its issuer. 

• Digital asset definition: A digital representation of value



Value based digital 
assets
• Digitized: security tokens, debt 

• Natively digital: bitcoin



Utility based 
digital assets
• Institutional liability: CBDC 

• Asset backed: stable coins

• Crypto assets: Ethereum, Tether 



Other types of 
digital assets
• Digital twin supply chain

• ID and credentials

• Copyrights 



Utility based digital assets in the real world 



Utility based digital assets in the real world 



Value based digital assets in the real world 

Source: HSBC The 10x Potential of Tokenisation, Democratising investment opportunities, August 2020



Value based digital assets in the real world 



The Vision 



July 2020

Private & Confidential

Thank you

Daniel Eidan, Global Solution Architect 
daniel.eidan@r3.com



Poll

What impact will digital assets have on your business? 

1. None
2. Low 
3. Medium 
4. High 



Poll

What are you doing to prepare? 

1. Education and awareness 
2. Building out a digital asset strategy 
3. Partnering with service providers 
4. Building bespoke solutions 



Q&A
time

Use the Q&A tab to ask your questions
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Digital Assets:
Use Case Scenarios 

October 2020

Ezechiel Copic
Head of Official Sector Engagement
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Delivery (Stimulus funds)

Fiscal/Monetary
Authority

Government decides to 
send stimulus funds to 

citizens

Potential delivery 
mechanisms available 

Estimated cost associated 
with each delivery 

mechanism

321

Debit
CardCheck

Direct Deposit

Digital currency

Banked
(est. 239 mln)*

Unbanked
(est. 55 mln)*

Days/Weeks

$48 mln

*Note: estimates based on U.S. stimulus projections following COVID-19 (source:https://medium.com/@robertgreenfieldiv/providing-immediate-economic-aid-during-the-covid-19-pandemic-
98c6905dc9b5)

Est. cost = btw $0.20 -- $1.50 per ACH 
transfer*

$360 mln

Est. cost = < $0.01

$3 mln
Instantly

Weeks/Month
s

Est. cost = approx. $3.00 per paper check*

$165 mln

Est. total
$213-525 mln

https://medium.com/@robertgreenfieldiv/providing-immediate-economic-aid-during-the-covid-19-pandemic-98c6905dc9b5
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Family/Friends

Merchant

Agent
Beneficiary

GIVE (Cash transfers)

Exchange

NGO/Charity

Fiat Digital

Fiat/Goods

NGO/Charity exchanges 
fiat currency for digital

NGO/Charity enrolls 
beneficiaries/distributes 
digital to mobile wallets

Beneficiaries can exchange 
digital for fiat/goods  with 

agents/merchants

Digital Fiat

Agents & Merchants can 
redeem digital with 
exchanges for fiat

Exchange

Beneficiaries can send  
digital to 

family/friends...

...who can also exchange 
with agents/merchants

4321

3b
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MerchantAgent

Recipient can send  digital to any other 
smartphone in the world

Recipient can save  digital

Recipient can spend digital at authorized  
merchants on goods/services, or pay bills

SEND (Remittances)

Exchange

Fiat Digital

Recipient

User exchanges fiat 
currency for digital at 
numerous locations

User instantly sends digital 
to any smartphone  in the 

world

Cash out

Spend/Pay bills

Save

Recipient can cashout and exchange 
digital for local fiat at authorized agents

21

3a

User

Send

3b

3c

3d
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Agent

Merchant

Employee

EARN (Microwork platform)

Exchange

Microwork Employer

Fiat Digital

Fiat/Goods

Employer  exchanges 
fiat currency for digital

Employee conducts work  on 
mobile phone, receives digital 

from employer after completion 

Employee can exchange 
digital for fiat/goods  with 

agents/merchants

Digital Fiat

Agents & Merchants can 
redeem digital with 
exchanges for fiat

Exchange

4321

Completed work

Fees $3.33 (67%) $1.44 (29%) $1.95 (39%) $5.55 (113%) < $0.01 (0.2%)

Timing 1-3 days 1-2 days Same day < 1 hour 5-10 seconds

Example: sending $5 from the U.S. to Kenya

Receiving digital is faster and cheaper than 
alternatives

2b
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Entrepreneur repays digital to  Lenders, plus 
interest

4

LEND (Agent model)

Entrepreneur submits 
funding request to 

Agent

Entrepreneur receives digital from 
Lenders

3

2b

21

Agent

Entrepreneur Lenders

Agent

Digital Fiat

Agent reviews request, 
and publishes 

Entrepreneur  profile

Lenders review request 
and agree to fund

3b

If necessary, 
Entrepreneur can 

exchange digital for Fiat 
with Agent

Lower rates can be achieved by: 1) 
better data for repeat borrowers, or 2) 
presence of EigenTrust scores or 
referrals 
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Thank you!

celo.org          |       @CeloOrg

ezechiel@clabs.co | +1-917-608-4342

mailto:ezechiel@clabs.co


Poll

Which use case most resonates with your needs? 

1. GIVE (Cash transfers)
2. SEND (Remittances)
3. EARN (Microwork platform)
4. LEND (Agent model)



Q&A
time

Use the Q&A tab to ask your questions
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Poll

What is the main advantage of issuing a CBDC?

1. Better privacy in payments
2. Inexpensive and resilient payments
3. A safe store of value
4. New possibilities for monetary policy
5. A basis for innovation built on smart money



Poll

Would you want your country to consider issuing a retail CBDC?

1. No, this is not needed or even harmful
2. Maybe, if the circumstances are right and the technology is 

ready 
3. Yes, it offers great advantages



Q&A
time

Use the Q&A tab to ask your questions
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Declining 
Use of Cash

Accelerated usage of 
cashless or 

digital payments

Evolving structure of 
payments market, with the 
entry of payment service 

providers & technology firms

New form of private money with 
emergence of privately issued 

digital assets including 
stablecoins

Central Bank 
Digital 

Currency

Monetary & 
Financial 
Stability

Policy

Legal, 
Governance,
Regulatory,

Cyber 

Policy 
Approaches 
& Technical 

Design

Objectives, 
Use Case & 
Motivation 
for issuance

John Ho 
Head of Legal, Financial Markets 
Standard Chartered Bank

Central Bank 
Digital Currencies

Payments landscape trends & transformation

Presentation – For information purposes only
29 October 2020



What is Central Bank Digital Currency?
Core Features required for CBDC include, without limitation, 
the following:

• A Central Bank Digital Currency (CBDC) is a state-backed 
digital or electronic form of central bank money.

• CBDC could be established as money and/or legal tender by 
government, legislation or regulation.

• CBDC could be used as a means of payment, a unit of 
account and storage of value.

• By design, a CBDC could be value-based (ie. resembling cash 
in digital form), account-based (ie. form of an account at 
central bank) or token-based (ie. involves transfer of digital 
tokens between transacting parties).

• The main types of CBDCs are wholesale, retail/general 
purpose and hybrid structure CBDCs.

• General perception about CBDC is shifting towards positive. 
80% of the world’s central banks had already started to 
conceptualize and research the potential for CBDCs.

• More than 80 CBDCs projects around the world – 40% 
building proofs-of-concept (POCs) and 10% were deploying 
pilot projects, according to recent 2020 BIS research

Interoperable

CBDC

Universal
Access

Privacy

Robust 
legal 

framework

Convertibility

Instant 
Payment 

Resilient

Security



• Support liquidity, settlement, finality and trust in the value of the currency

• Improve efficiency of payment systems, promote payment diversity & cross border 
payment faster and cheaper

• Maintaining demand for central bank money

• Promote greater financial inclusion by reducing transaction costs

• Reduce the costs of maintaining printed notes or cash

• Reduce counterparty credit and liquidity risks

• Help central banks strengthen consumer protection and security of, and trust in, 
the payment system.

• Impact of CBDC on interest rates, financial intermediation, financial resilience, 
transmission channels, monetary policy, financial stability & security

• For Distributed Ledger Technology (DLT)-based CBDCs, risks associated with 
nascent technology such as performance, interoperability, scalability, cyberattacks 
& security, data protection, etc.

• Risks associated with Anti-Money Laundering (AML), Customer Due Diligence 
(CDD),  & Counter Terrorism Financing (CTF).

• Legal and regulatory framework need to be in place to ensure settlement and 
payment finality risks/uncertainty.

Benefits

Risks

Potential benefits & risks associated with CBDC



‘Monetary Hippocratic Oath’ – CBDC Principles

Common Public Policy Objectives

• Do no harm. Any potential CBDC should ‘do no harm’ to central 
bank monetary & financial stability mandates. 

• Co-existence: A CBDC should complement (& not replace) cash in 
a flexible and innovative payment ecosystem.

• Innovation & Efficiency: A CBDC could complement safe payment 
instruments or private money in a new monetary ecosystem that 
nurtures innovation, efficiency and accessible system. 

A recent Oct 2020 report on CBDC1

by the Bank for International 
Settlements (BIS) and the central 
banks of Canada, the euro area, 
Japan, Sweden, Switzerland, the 
United Kingdom and the United 
States sets out policy principles for a 
central bank’s consideration of CBDC 
issuance that flow from their 
common mandate for monetary & 
financial stability. 

Central Banks have been evaluating CBDCs 
across the following dimensions2

1. BIS Report , Oct 9, 2020 “Central Bank Digital Currencies: foundational principles & core features”
2. IMF Working Paper, June 2020, “A Survey of Research on Retail Central Bank Digital Currency”

Central Bank 
Objectives 

Design 
Considerations 

Foundational 
issues 

Monetary Policy, 
Financial Stability, Financial Integrity, 

Financial Inclusion, Consumer Protection, 
Economic Growth, Efficiencies 

Country – Specific 
Design Options  

• Degree of 
anonymity

• Identity 
management 

• Availability 
• Interest and fees 
• Programmability 

Implementation 

• Process, roles, 
responsibilities 

• Project 
Management 

• Cyber security 

Legal Framework, Regulation, Supervision  

Governance, Organization, Risk Management 

Infrastructure, Technology 

Legal tender designation, 
3rd party service and wallet providers  

International Regulation

Participants, Cybersecurity Privacy laws, crimes, Cyber risks 

Technical Skills and 
Capacity 

Electricity, internet coverage, 
geographical constraints 

Key Considerations

• User-centered 
Design 

• Risk-based  
security design 

• Flexibility

Within Central Bank Purview Outside Central Bank Purview 

CBDC – Principles & Key Considerations



The ECB has launched a 

public consultation to seek 

views on the benefits & 

challenges of digital Euro, 

including its possible 

design. ECB is expected to 

consider its position in 

mid 2021.

DIGITAL EURO

European Central Bank

Banque de France has 

successfully experimented 

the use of CBDC (digital 

euro) in order to settle a 

securities token transaction 

on a blockchain platform. 

Other POCs and 

experiments are being 

planned

CBDC POC 

Bank of France

The U.S. Fed is studying 

the opportunities & 

challenges presented by 

CBDC, with no decision 

made to issue CBDC. The 

Boston Fed is collaborating 

with MIT on CBDC projects

DIGITAL DOLLAR

U.S. Federal Reserve

Digital Currency Electronic 

Payment (DC/EP) is a 

payment arrangement for 

digital Renminbi (RMB), 

also known as e-CNY or e-

Yuan. This CBDC is being 

piloted in 4 cities in China.

DIGITAL RENMINBI

The Bank of International 

Settlements (BIS) & the 

Swiss National Bank are 

working to develop a digital 

currency proof of concept 

by end 2020

CBDC  POC

BIS & 

Swiss National Bank

The central banks of 

Thailand and Hong Kong 

are conducting a joint 

CBDC project to facilitate 

efficient cross-border 

payments between the 2 

countries

INTHANON - LIONROCK

Bank of Thailand  HKMA

Ubin V provides 

connectivity to “currency 

issuers” for the issuance or 

distribution of digital 

currencies on the network. 

Where the issuer is a 

central bank, the digital 

currency on the network 

would be CBDC.

PROJECT UBIN V 

l

The Central Bank of 

Bahamas has launched the 

initial phase of its CBDC 

targeting low-value, 

personal & enterprise 

accounts. 2nd phase will 

target Govt services and 

utilities in H1 2021.

PROJECT SANDDOLLAR

The Bank of Japan (BoJ) 

has published its approach 

to digital Yen. BoJ plans 

for initial proof of concept 

trials with financial 

institutions & payment 

service providers in early 

2021

DIGITAL YEN

Besides Project Jasper, 

Bank of Canada is 

conducting work on retail 

CBDC as a contingency 

plan in case cash use 

suddenly declines or 

private digital currency is 

widely adopted in Canada

PROJECT JASPER

Riksbank is conducting a 

pilot project to develop a 

technical solution for an “e-

krona” given the declining 

use of cash in Sweden

“E-KRONA” PROJECT

Swiss Central Bank 

(Sveriges Riksbank)

BoE has published a 

discussion paper on CBDC: 

Opportunities, challenges 

and design. It is 

considering how to follow 

up its discussion paper 

with stakeholders on the 

merits of CBDCs.

CBDC DISCUSSION  

Bank of England

© All rights reserved

The People’s Bank of China

Central Bank Digital Currency (CBDC) Projects 
Selected cases



▪ Central banks around the world are 
collaborating on CBDC research, 
projects and sharing lessons learned 
from the CBDC experiments.

▪ Many policymakers are positive about 
CBDC prospects.  The CBDC debate has 
progressed from “If” to “How” and 
“When”.

▪ Some countries that are in an advanced 
stage of CBDC initiative have developed 
a roadmap for the issuance of CBDC (eg.
Thailand, the Bahamas, China).

Ideation to Reality

▪ The shift towards a cashless society & 
innovation in payments are shaking up 
payment systems globally, particularly in the 
area of digital currencies. 

▪ The trends towards digital payment is here to 
stay.

▪ CBDC could shape & promote the digitalization 
of payments & offer broad access to central 
bank money in a digital form. This in turn 
supports the digitalization & modernization of 
the payment infrastructure & ecosystem.

▪ CBDC could be designed to provide quick, 
convenient, secure & cheap payment methods 
– including payments abroad.

▪ CBDC would enable a central bank to maintain 
its sovereign currency as the anchor of the 
country’s payment system.

Future of Payments • Certain countries such as China, Japan, 
Thailand & the Bahamas are considering 
or proposing amendments to existing laws 
to provide legislative & regulatory 
framework for CBDC issuance and use.

• International financial authorities (eg. FSB, 
BIS, IMF, the World) and 20 of the world’s 
largest economies are collaborating to 
establish official standards for regulating 
and issuing sovereign digital currencies by 
end 2022.

• Private and public sector are in 
collaboration to improve cross-border 
payment framework and infrastructure 
(eg. interoperability & connectivity 
amongst central & commercial bank 
systems for CBDCs to function effectively)

Regulatory Framework

Key Takeaways - CBDCs
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FINANCIAL ECOSYSTEMS 2.0

THE ROLE OF CBDC IN THE 
EMERGING DLT-BASED FINANCIAL 
ECOSYSTEM

101 Blockchains Virtual Conference – 29 Oct 2020
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INTRODUCTION
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Reimagining Digital Identity: A 
Strategic Imperative

Governing DLT Networks, DLT 
Governance for Private 

Permissioned Networks,

Identity in a Digital World: A 
new chapter in the social 

contract

The (R)evolution of Money: 
Blockchain Empowered 

Digital Currencies

The (R)evolution of Money II: 
Blockchain Empowered Central 

Bank Digital Currencies

The Digital Dollar 
Project

Jasper Phase III Ubin Project Phase II

Connected EcosystemsExploring anonymity in central 
bank digital currencies with 

European Central Bank

Jasper–Ubin Design Paper 

Project Ubin

Phase 5

ACCENTURE’S SELECTED THOUGHT LEADERSHIP & RESEARCH STUDIES 
WE HAVE PUBLISHED A NUMBER OF WHITE PAPERS AND RESEARCH STUDIES IN BLOCKCHAIN & CBDC. MANY CENTRAL BANK 
PUBLICATIONS HAVE BEEN CO-AUTHORED / SUPPORTED BY ACCENTURE.

78

https://www.weforum.org/reports/identity-in-a-digital-world-a-new-chapter-in-the-social-contract
http://www3.weforum.org/docs/WEF_Digital_Identity_Strategic_Imperative.pdf
https://www.accenture.com/t20171116T025715Z__w__/us-en/_acnmedia/PDF-63/Accenture-Evolution-Money-Blockchain-Digital-Currencies.pdf#zoom=50
https://www.payments.ca/sites/default/files/jasper_phase_iii_whitepaper_final_0.pdf
http://www.mas.gov.sg/~/media/ProjectUbin/Project%20Ubin%20Phase%202%20Reimagining%20RTGS.pdf
https://www.mas.gov.sg/-/media/Jasper-Ubin-Design-Paper.pdf
https://www.ecb.europa.eu/paym/intro/publications/pdf/ecb.mipinfocus191217.en.pdf
https://perspectives.dtcc.com/articles/governing-dlt-networks?utm_source=website&utm_medium=press_release&utm_campaign=dlt_governance_august_2019
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GLOBAL TRENDS IN CBDC

People’s Bank of China

Digital Dollar Foundation

European Central Bank

Pivoting wholesale to retail

80% CB’s experimenting, 
10% close to implementing1

Central Bank Focus 
Intensifying

Completed: Jasper, UBIN, Stellar, 
Inthanon, LionRock, Khokha, Aber, 

Sand Dollar

Additive: BoC & MAS, BoT & HKMA, 
ECB & BoJ, EuroChain

Regional: Caribbean, Asia South 
Africa, Middle East

Advanced Research & 
Experimentation

Feature rich solutions emerging 
(tokens, wallets)

Non-functional: performance, 
scalability & security & resilience

Increasing focus on standardization 
& interoperability

Maturing 
Vendor Ecosystem

There are a wide variety of 
requirements and options

Optimal configuration / balance & 
stakeholder alignment non-trivial

Multi-faceted for
optimal solution design & 
stakeholder acceptance

Optimal Configurations 
Emerging

1 BIS Papers No 107: Impending arrival – a sequel to the survey on central bank digital currency 
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EMERGING MARKET TRENDS

80

Asset Issuance

Digital Exchanges

Custodians, CCP’s

Financial Market Infrastructure

1

Token-Based Asset Exchanges

Settlement Coins: Stable, Bank 
and Consortium

Wholesale Central Bank Digital 
Currency

Retail Central Bank Digital 
Currency

2

Tokenized Cash

DLT Augmented RTGS Tokenizing 
Payment Rails

Hybrid Solutions (Part Token) 
Being Explored

3

Token Enabled Systems 

Key Research Addressed (e.g. 
Performance, Scalability, 

Security)

Additive Experimentation

Trends 1-3 Coming Together

4

Convergence
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BANK ISSUED DIGITAL 
ASSETS
Commercial Banks are going live
with their own digital assets.DIGITAL ASSETS

GLOBAL TOKEN 
ECONOMY

CENTRAL 
BANK DIGITAL 
CURRENCY
CBDCs are 
gaining momentum.

EVOLUTION OF DIGITAL ASSETS
THE JOURNEY TO A GLOBAL TOKEN ECONOMY

are becoming more pervasive 
throughout financial services 
and the demand is increasing 
year-on-year.

PAST STAGE

FUTURE PHASE

CURRENT STAGE

NEXT STAGE

81
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CAPITAL MARKETS OF THE FUTURE
A SINGLE SOURCE OF TRUTH FOR EXCHANGE TRADED SECURITIES TRANSACTIONS 

CSDs CCPs

Exchanges

Central Banks Regulators

BENEFITS
• CBDC as Foreign Exchange Reserve
• Rapid interbank clearing and settlement (DVP)
• Efficient and Collateral and Swap Lines Facilitation
• International Monetary System Efficiency gains

CASE STUDIES:
• E-Krona (Swedish digital currency)
• Jasper (Canadian digital currency)
• Khoka (South African digital currency)
• Ubin (Singaporean digital currency)

BENEFITS
• Rationalised asset registries to minimise duplicate positions

and reconciliations
• Automated lifecycle management of assets and collateral
• Variable settlement
• Transparency of AUM

CASE STUDIES
• Custodian (DLT-enabled custody)
• Global Funds Network (Fund marketplace)
• Trusts (Fractionalised bonds)

BENEFITS
• Instantaneous DvP
• New revenues of digital asset servicing
• Reduction of CP risk and in collateral requirements

CASE STUDIES
• DTCC (post-trade settlement DLT infrastructure)

1

2 3

4

56

1

2

6

C
S
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R
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A
N

K
S

BENEFITS
• Enhanced supervision and enforcement of sector compliance 

and regulatory reporting
CASE STUDIES:
• European Regulatory Body (Blockchain sandbox)
• AAPAC Regulatory Body (Trade Finance consortia)

BENEFITS
• Simplified and accelerated trade validation through increased

automation (with smart contracts)
• Streamlined post-trade processes including time savings to

amendments, payment calculations, novation and netting;
• Operational cost reductions including lowered capital costs

and servicing fees;
• Reduce fraud, settlement, credit & liquidity risk
CASE STUDIES
• AAPAC Broker (Stablecoin)
• European Broker (Covered Bond issuance)
• North American Broker (Security token)
• North American Broker (ISDA Standard for Blockchain

Derivatives)

3

4

BENEFITS
• Reduction in CP risk as reduction in novation required
• Reduction in netting required by CCP and thus less operating 

expenses associated with reconciliation
• Reduction time and costs of bilateral processing
CASE STUDIES
• European CCP (Issuance and settlement of ECP)
• DTCC (Clearance and settlement of US equity)

5

R
E

G
U

L
A

T
O
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S

S
E

L
L

 S
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E
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C
P

s

BENEFITS
• Variable settlement of securities
• Enhanced visibility and compliance of secondary market 

trades
CASE STUDIES
• SDX (Digital asset trading, settlement and custody)
• ASX (Post trade clearing and settlement)

E
X

C
H

A
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Buy-Side Sell-Side
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CBDC APPLICATIONS

Foreign Large Value 
Transactions

Other Large Value 
Transactions

Securities 
Trading

General Purpose 
CBDC Token

Payment

Transfer
Remittances

Foreign Purchases

Offshore

Retail

Wholesale

Cross-Border
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FOUR CRITICAL DIGITAL CURRENCY THEMES

Payment system 
diversification to increase 

resilience, access and 
autonomy

1

Diversification

Enable end-to-end 
settlement for token-

based financial market 
infrastructures

2

Settlement

New possibilities for 
money settlement 

offshore and as substitute 
for foreign exchange 

reserve assets

3

Functionality

Co-existence of private 
and official currencies 

amid new scope of 
forming optimum 

currency areas

4

Co-Existence
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Ecuador 

CBDC (RETAIL & WHOLESALE)

Monetary Authority of Singapore and Bank of Canada 
Jasper - Ubin project is a collaboration exploring cross-
border and cross-currency transactions across different 
DLT platforms. The project builds on experience from 
separate projects experimenting with DLT for domestic 
interbank settlements.

The United Arab Emirates Central Bank and the Saudi 
Arabian Monetary Authority – Launching project 
‘Aber’. Aber will be used in financial settlements 
between the two countries.

Central Bank of The Bahamas – Seeks to provide 
access to digital payment capabilities while 
simultaneously reducing cash transactions and cutting 
delivery costs.

The Eastern Caribbean Central Bank – Aims to issue 
world’s first blockchain-based digital currency. Pilot will 
involve a securely minted and issued digital version of 
the EC dollar.

South African Reserve Bank – Exploring CBDC for 
domestic interbank payment and settlement efficiency 
with project Khokha.

Interest Research Experimentation Implementation 
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PAVING THE PATH TO PRODUCTION

Central banks are researching, experimenting and implementing CBDC solutions globally 
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According to the World Economic Forum more than 40 central banks worldwide are experimenting with 
blockchain technology

The Bahamas 

Canada

Thailand

South Africa

Venezuela 

UAE

Eastern 
Caribbean  

Senegal 

Tunisia 

Lithuania 
Russia

Cambodia 

Singapore

China

Saudi 
Arabia

Uruguay 

Sweden 

Switzerland 

Mauritius

Ghana
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CONTACTS
John Velissarios
Global Managing Director
Digital Assets, Custody & CBDC Lead
john.velissarios@accenture.com
London, United Kingdom
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