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BX Swiss lays the technical foundation for the future of regulated 
trading of tokenized securities 

Together with major Swiss banks, the Swiss stock exchange BX Swiss is taking the 
financial market infrastructure for tokenized securities to the next level. In a test, 
trades on BX Swiss were settled for the first time directly in Swiss francs via a 
decentralized public-blockchain. 

The test was conducted as part of a proof of concept under the auspices of the 
Capital Markets Technology Association (CMTA). In the process, structured 
products were issued by the Swiss banks Credit Suisse, Pictet and Vontobel in 
tokenized form as ledger-based securities on the Ethereum test blockchain and 
subsequently traded via the BX Swiss trading platform. 

In a further step, the trades were settled directly on the blockchain via a globally 
unique mechanism. For this, the CMTA created an additional open-source smart 
contract for bilateral and secure settlement without counterparty risk. Cash-side 
settlement in Swiss francs was carried out for the first time via a direct technical 
bridge that connected the Ethereum blockchain with the Swiss Interbank Clearing 
(SIC), the payment system of the Swiss National Bank. 

With the proof of concept, BX Swiss was already able to successfully test the 
technical basis for the settlement of trades in tokenized securities against Swiss 
francs with various banks. The tested settlement system on a decentralized and 
public blockchain infrastructure offers cost advantages along the entire value chain 
of securities (issuance, trade settlement and custody) and enables the exploitation 
of the potential in the already rapidly growing global market of blockchain-based 
securities. 
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In order to be able to productively trade tokenized securities in the near future, BX 
Swiss still requires a separate and additional financial market license from the Swiss 
Financial Market Supervisory Authority FINMA. 

"Our longer-term goal is to revolutionize securities trading so that more and more 
retail investors can participate in the capital markets and SMEs have easier access 
to regulated trading," emphasizes Lucas Bruggeman, CEO of BX Swiss. "The proof of 
concept with CMTA is a milestone in the cost-efficient settlement of trades in 
tokenized securities." 

"The Swiss legislator has created the necessary regulatory framework for the use of 
blockchain technology in the capital market. The settlement system tested with the 
banks can deliver on the promise of this new technology, allowing trades to be 
settled in a decentralized and much more cost-efficient manner in the future," 
commented Matthias Müller, Head of Markets & Services at BX Swiss. "We don't 
need a new central bank digital currency (CBDC) or a stablecoin for this. This is a 
decisive and landmark step for the adoption of blockchain technology in the existing 
financial system." 

Börse Stuttgart Group, to which BX Swiss belongs, is the regulated infrastructure 
partner for secure access to cryptocurrencies and tokens. "The global growth 
potential in token-based assets is far from exhausted. Cryptocurrencies were the 
first step. In the future, traditional asset classes will also be able to benefit from the 
technological advantages of decentralized financial market infrastructures," adds 
Dr. Oliver Vins, CFO of Börse Stuttgart Group's digital business. 

 
 
More information about the Proof of Concept:  
https://cmta.ch/news-articles/trading-and-settlement-in-digital-securities 
 
More information about BX Swiss: www.bxswiss.com 
 
Contact for queries: 
 
Claudia Ramondetta 
Tel.: +41 31 329 40 40 
Email: claudia.ramondetta@bxswiss.com 
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About BX Swiss 
 
BX Swiss AG is an established stock exchange based in Zurich. BX Swiss AG is part of the international 
Stuttgart Stock Exchange Group and is subject to the Financial Market Infrastructure Act and 
supervision by the Swiss Financial Market Supervisory Authority FINMA. 
 
BX Swiss offers active investors a trustworthy and secure access to a broadly diversified portfolio of 
financial products ranging from structured products (deriBX), equities from over 30 markets in Swiss 
Francs, Wikifolio certificates, ETFs, ETPs on various cryptocurrencies and bonds. 
 
Swiss SMEs find an ideal trading platform at BX Swiss with the exchange trading segment SME Main 
Market through which they gain access to new investors as well as a diversified shareholder base. 
 
With BX Swiss TV and BX plus, BX Swiss offers its own comprehensive knowledge and content 
platform, which provides market and stock exchange data in a clear and comprehensible manner, 
guarantees a high level of transparency, and promotes an interactive exchange. 


