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Traent Transparent Token
The security token pegged to the verifiable lifecycle of the property — and the Asset Platform, the trust 
infrastructure that already underpins traditional transactions.

Tokenisation gains value when the financial right remains linked to an underlying asset that is identifiable, updatable and  
verifiable over time. The same applies to the real estate sector: a sale, a mortgage, a progress payment or an insurance  
policy remain vulnerable if proof of the asset has to be reconstructed at every stage.

Nature A real and operational security token, with rights defined in the issuance documentation

Issuance Through a Luxembourg SPV, with the involvement of accredited operators

Documentation Term sheet, contracts, subscription and transfer rules, and applicable compliance controls

Anchor Permanent and verifiable link to the Asset Token issued by Traent

Infrastructure Physical, Legal and Capital Twins; Mirroring; Digital Passports; Collateral Evidence

Non-token utilities Trading, construction, traditional credit, insurance, investment portfolios and public administration

Pilot asset Leased retail complex in Busto Garolfo (Milan), owned by Gruppo Alfano

Presentation PropTech Connect Europe, London, 9–10 September 2026

1. Executive summary

The Transparent Token is a genuine, fully functional and comprehensive security token. It is issued through a Luxembourg SPV, as 
part  of  a structure involving the necessary accredited operators,  and is  accompanied by the required documentation and 
compliance safeguards: term sheets, contracts, subscription and transfer rules.

Its distinctive feature is its linkage to the Asset Token issued by Traent on its Asset Platform, a blockchain and AI infrastructure 
platform. The Asset Token links the property’s digital identity to the data, documents, certifications and indicators collected  
within the Physical,  Legal and Capital Twins. The Transparent Token adds a regulated financial layer to this infrastructure:  
investors’ rights remain defined in the issuance documents, whilst authorised parties can access, according to their authorisation 
profiles, the evidence describing the underlying asset.

Traent defines this set of records as  ‘Collateral Evidence’. It is not simply a data room and does not replace valuations, due 
diligence, KYC/AML, credit decisions or regulatory obligations. It is a structured and reusable evidential basis that makes the  
origin, validator, date, integrity, status and subsequent modifications of the information verifiable over time.

This dossier emphasises a point that the press release alone cannot elaborate on: the trust infrastructure and the Asset Token 
retain value even when no security token is issued. They serve the real estate sector — sales, development, traditional financing, 
insurance, management and public oversight — and, where necessary, become the anchor for a regulated financial instrument.

2. The problem: the security and the underlying asset exist separately

Most property security tokens digitise an economic or financial right: a share in a company, a debt instrument, a fund unit or some 
other  instrument.  The  life  of  the  underlying  asset  remains  separate  from  the  token.  Title  deeds,  tenancy  agreements, 
authorisations, maintenance records, cash flows, covenants and valuations continue to be stored in different systems, data rooms 
and archives.

The same misalignment affects transactions that do not involve a token. Every new buyer, lender, insurer, manager or authority  
must rebuild trust: requesting documents, verifying their origin and up-to-date status, reconciling versions and confirming that  
what was true at the previous closing is still valid.

A security token’s blockchain proves ownership and the transaction history of the token; it does not automatically prove the 
quality or current condition of the property underpinning it. A traditional data room captures a snapshot at a specific date; the  
very next day, contracts, authorisations, works, receipts and covenants may have changed.
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• Fragmentation. Information about the asset is scattered amongst owners, technical experts, banks, insurers, managers, 
public authorities and advisers.

• Obsolescence. Traditional due diligence becomes outdated immediately after closing.

• Repetition. Every transaction triggers a repeat of checks already carried out due to a lack of continuity, accountability and a 
shared history of evidence.

• Misalignment. The security — whether in paper form or tokenised — can be transferred more quickly than the verification 
of the collateral and the updating of the documentation.

3. Two layers, a single infrastructure

The Traent model does not confuse the identity of the asset with that of the financial instrument. It keeps the roles distinct and 
links them in a verifiable manner.

Layer A — Real economy and traditional transactions
The Asset Token is the level of identity and evidence. It links the property to the Twins and makes the Collateral Evidence 
queryable, subject to access rules. This layer operates independently. An owner, a notary, a bank, a general contractor or an 
insurer can use it for an ordinary sale, a construction drawdown, a refinancing or an insurance policy, without the asset being  
tokenised.

In this layer, the value lies in its operational benefits: fewer manual reconstructions, selective disclosure, and continuity of  
evidence across construction, management, financing and transfer.

Layer B — Regulated financial instrument
The Transparent Token is issued through a Luxembourg SPV with accredited operators. The economic and financial rights derive 
from the term sheet and contracts, not from the platform. The link to the Asset Token allows authorised parties to query the  
evidence relating to the underlying asset. The token is the vehicle; the Collateral Evidence is what makes it acceptable to those  
underwriting the risk.

What remains separate Layer A — Asset Token Layer B — Security Token

Nature Digital identity and proof of the asset Financial instrument with defined rights

Issuer Traent, on its own infrastructure Luxembourg-based SPV, with accredited 
operators

Main use Due diligence, management, credit, 
insurance, public administration

Subscription, transfer, markets where 
admitted

Source of rights
Title deeds, contracts and law applicable to 
the property

Issuance documents and rules governing the 
instrument

4. Five levels linked by the Asset Platform

1. Real asset. The property, the rights relating to it, its physical characteristics and its economic activity remain the point of 
origin.

2. Physical, Legal and Capital Twins. These three Twins organise, respectively, the physical and operational reality, the legal 
and documentary identity, and the financial life of the asset. Contracts, permits, certificates, payments, covenants and 
indicators are linked to their sources and the responsible parties.

3. Mirroring and Digital Passports. Mirroring reflects the current status of authorised information; Digital Passports create 
certified subsets referring to a specific date. The owner controls what information to share, with whom and for what 
purpose.

4. Traent Asset Token. A level of identity and evidence that permanently links the asset to its Twins. It does not replace the 
documents conferring rights: it links them to the underlying asset and its verifiable history. It serves as a bridge to 
traditional transactions and to any future security token.

5. Transparent Token. Issued through the Luxembourg SPV with accredited operators. Economic and financial rights are 
defined by the term sheet and contracts; the link to the Asset Token allows authorised parties to access the property’s 
records.
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5. Separation of roles

The credibility of the model depends on the clarity of responsibilities. Traent does not conflate technological infrastructure, data 
validation and the issuance of the financial instrument.

Entity Main responsibility Outcome

Owner / sponsor Provides the asset, manages authorisations and 
coordinates the collection of evidence.

Scope of the asset and disclosure rights.

Qualified sources and validators Produce or certify data, documents and facts in 
accordance with their professional role.

Attributable, dated and verifiable evidence.

Traent Provides blockchain and AI infrastructure, Twins, 
access control and issues the Asset Token.

Digital identity, traceability and linking to evidence.

Luxembourg SPV Acts as the vehicle for the issue in accordance with 
the legal and financial structure adopted.

Security tokens and bonds as defined in the 
issuance documents.

Accredited operators Carry out the regulated and operational activities 
required by the specific issue.

Compliance, subscription, transfer and servicing 
functions.

Traditional counterparties Use Collateral Evidence in trading, credit, 
construction, insurance or audits.

Standard process based on reusable information.

Investor / holder
Holds the rights set out in the term sheet and 
accesses the evidence in accordance with their 
profile.

Financial position linked to the verifiable underlying 
asset.

6. Collateral Evidence

Collateral Evidence is the name given by Traent to the information and evidence linked to the asset and, where applicable, to the 
token. Its value does not derive from the quantity of documents, but from the ability to establish who produced or validated a  
piece of information, when it was recorded, which asset and process it refers to, what changes it has undergone, and who is  
authorised to access it.

• Provenance. Every piece of evidence is linked to an identifiable source or responsible party.

• Integrity. Records and certifications cannot be altered without leaving a trace.

• Timeliness. Mirroring and updates distinguish current data from historical snapshots.

• Selectivity. Disclosure is granular: different parties see only the scope necessary for their role.

• Continuity. The evidence accompanies the asset through its creation, management, financing, refinancing, transfer and, 
where applicable, tokenisation.

• Accountability. The chain of responsibility remains traceable even when multiple organisations are involved.

7. What it enables and what it does not replace

It enables It does not replace

Up-to-date due diligence and controlled reuse of verification results. The parties’ legal, regulatory, tax and professional obligations.

Faster access to documents, certifications and attributable indicators. The independent valuation of the property or the credit committee’s 
decision.

Monitoring of covenants and financial metrics when sourced from 
authorised sources.

Assessment of creditworthiness, liquidity or the viability of the 
investment.

A more orderly completion of sales, progress payments, escrow 
arrangements and insurance renewals.

The transfer of rights, which continues to be governed by contracts 
and applicable law.

A verifiable link between security tokens, Asset Tokens and records of 
the underlying asset.

The validity of financial rights, which remains in the issuance 
documents.

Selective disclosure to purchasers, banks, insurers, managers and 
authorities.

KYC, AML, investor eligibility, market rules or required authorisations.
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8. Utility in the real estate economy

The Transparent Token presented in London is a security token. However, the chain underpinning it via the Asset Platform —  
Twins, Asset Token, Mirroring, Digital Passports, Collateral Evidence — is designed first and foremost for the processes through  
which the property industry creates, manages and transfers value on a daily basis. Tokenisation without this foundation increases 
uncertainty. Working with asset evidence builds trust, even in a standard property deed.

Traditional buying and selling
The asset is digitised using notarised AI and reliable processes; it is traded more quickly, at a price that does not reflect 
uncertainty over values, with due diligence costs reduced to a fraction of the usual amount. The parties trust the agreed values 
and covenants and close the deal sooner.

The data room can become a permanent information repository for the asset. The buyer, seller, notary and advisers work on  
verifiable and up-to-date evidence, reducing duplication, conflicting versions and manual reconciliations. The closing does not 
need to reconstruct from scratch what has already been validated.

Development and construction site
Permits, progress reports, progress payments, escrow accounts and contractual events can be linked to attributable records. A 
drawdown does not require a dossier describing a stage that has already been completed: the funds are released based on the 
actual progress of the works, with a record of who certified what and when.

Credit, refinancing and servicing
A ‘ready’ property often remains stalled because the collateral is a snapshot from months earlier. With Collateral Evidence, the  
buyer, bank and professional investors can query the LTV, DSCR, letting status and covenants when the necessary sources are  
authorised. The credit committee continues to make decisions; however, it does not have to reopen the entire file every time.

Insurance
The underwriter assesses the uncertainties regarding title, encumbrances, maintenance and claims. A dynamic, selective and 
traceable record allows the premium and insurance covenants to be anchored to evidence, not just to declarations.

Portfolios, securitisations and NPLs
A pool is priced robustly if each position provides its own evidence. The portfolio average must not obscure the individual  
underlying assets. The same principle applies to UTPs and NPLs, where document reconstruction is now one of the main sources 
of cost and uncertainty.

Public administration
Authorisation and control processes can utilise selected, attributable and up-to-date data in accordance with the applicable 
legal framework, without disclosing information that must remain confidential.

Primary and secondary token markets
Where regulations and the platform permit, authorised investors can verify the required records before and after the transfer.  
The security token does not ‘contain’ the property: it points to an Asset Token that continues to reflect the verifiable life of the  
underlying asset.

9. The Busto Garolfo pilot project

The first Transparent Token presented to the public relates to a recently constructed retail complex located in Busto Garolfo, in  
the province of Milan, owned by Gruppo Alfano. The asset comprises three retail units fully let to national operators in the 
catering, personal care and pet care sectors, with multi-year leases featuring ISTAT-indexed rents.

The complex was selected for its modest size, recent completion, clarity of rights and straightforward rental cash flows. These  
characteristics make it possible to clearly illustrate the entire chain, governed by the Asset Platform: evidence of construction and 
legal identity, contracts and cash flows, the Traent Asset Token, the issuance of the security token and authorised access to the 
Collateral Evidence.

• Live demonstration. Viewing the Legal Twin and the Capital Twin via different profiles.

• Anchoring. Verification of the link between the Transparent Token and the Asset Token.

• Disclosure. Comparison between updatable Mirroring and Digital Passports referring to a specific date.

• Traditional process and financial process. Demonstration of how the same evidence serves both standard due diligence 
and the parameters accessible to authorised token holders.
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10. Market context

Savills estimates the total value of global property at the end of 2024 to be $393,300 billion, confirming it as the world’s largest  
store of value. Deloitte forecasts that the value of tokenised property could grow from less than $300 billion in 2024 to $4,000  
billion in 2035, with a CAGR of 27 per cent.

Component (Deloitte, 2035 outlook) Estimated value

Tokenised loans and securitisations $2,390 billion

Tokenised private property funds $1,000 billion

Tokenised land and development projects $50 billion

The largest of the estimated components therefore relates to debt, loans and securitisations, not merely retail fractionalisation. It 
is precisely in these markets — and in the traditional processes that generate the collateral — that the continuity of records, the 
quality of evidence, covenants and the ability to verify take on operational and prudential significance.

11. The systemic impact: the fourth pillar

The global property market was valued at $393,300 billion at the end of 2024 (Savills): $286,900 billion in residential property,  
$58,500  billion  in  commercial  property  and  $47,900  billion  in  agricultural  land.  In  the  same  year,  global  equity  market  
capitalisation stood at $126,700 billion and outstanding bond debt at $145,100 billion (SIFMA). Property, on its own, exceeds the 
combined value of shares and bonds. It is one of the largest asset classes still lacking a shared and interoperable standard of proof: 
every transaction requires the asset’s identity, ownership, status and cash flows to be reconstructed from scratch.

This asymmetry has a measurable cost. Here are a few examples:

• Litigation. In 2025, the average value of a construction dispute in the United States was $56 million, with an average 
duration of 12.2 months (Arcadis, 2026 report). Inadequate management of contractual obligations remains among the 
main causes cited in the report.

• Compliance. Financial institutions spend $206 billion a year on compliance to combat financial crime, $85 billion of which is 
in EMEA (LexisNexis Risk Solutions); KYC during the onboarding phase is cited as the primary obstacle. Every repeated 
verification of an asset that has already been verified is an avoidable fraction of that cost.

Where there is evidence, capital follows. The 2024 Global Real Estate Transparency Index by JLL and LaSalle shows that markets 
classified as ‘Highly Transparent’ account for over 50 per cent of income-generating property and have attracted more than 80 per 
cent of global direct commercial property investment over the two-year period under review. In this analysis, transparency is  
strongly linked to capital allocation. Collateral Evidence brings this same principle down to the level of the individual asset.

The demand exists. Professional investors, sovereign wealth funds and family offices have no shortage of appetite for property: 
what they lack is continuous evidence at the individual asset level, without which every investment requires dedicated due 
diligence.

The bottleneck is well known. McKinsey (2024) estimates approximately $2,000 billion in tokenised assets by 2030 and ranks  
property among the asset classes with the slowest adoption due to compliance issues; the BIS (2025) describes tokenisation as the 
integration of messaging, reconciliation and settlement into a single transaction; the WEF (2025) identifies legacy infrastructure, 
regulatory fragmentation and liquidity as key obstacles. These analyses highlight various barriers to scalability. Traent’s argument 
is that, alongside compliance, interoperability and liquidity, one condition that remains unresolved is the verifiable quality of  
evidence regarding the underlying asset. This is where Collateral Evidence comes into play.

The fourth pillar.  Alongside shares,  bonds and derivatives,  property can become an asset  class  with the same quality  of  
information, without changing its legal nature: ordinary transactions become faster and less costly; creditors price collateral  
based on its actual condition; insurance prices the evidence; and regulated issuance — the Transparent Token — finds a queryable 
underlying asset. This is not a promise to unlock $393,300 billion. It is the removal of an operational constraint that limits the  
markets’ ability to verify and price individual properties.

12. Compliance, privacy and data governance

The Transparent Token retains the nature of the financial instrument as defined by the issuance documents. The use of DLT does 
not alter the applicable obligations: issuance, distribution, transfer, investor eligibility, custody and trading remain subject to the 
relevant regulations and authorisations for the specific case. For the pilot presented in London, these elements are structured  
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through the Luxembourg SPV and the accredited operators involved. In the European Union, the DLT Pilot Regime sets out the  
experimental framework for the trading and settlement of financial instruments on authorised DLT infrastructures, in the cases  
and within the limits provided for by the regulations.

The Traent platform distinguishes between transparency and indiscriminate disclosure. Information does not automatically  
become public:  the owner and authorised parties define the scope, duration and purpose of access.  Encryption, granular  
authorisation controls and activity logging make it possible to demonstrate who has viewed, entered or certified content without 
exposing unnecessary data.

AI agents can classify, reconcile, monitor and trigger workflows, but their actions remain recorded and traceable. Professional or 
regulated decisions remain the responsibility of the relevant parties.

13. Technological and scientific foundations

The Transparent Token is the result of six years of research and development by Traent, carried out mainly in Pisa and Milan and in 
collaboration with the University of Pisa. The foundations include:

• over 22 million euros of direct investment in research and development by Italian entrepreneurs;

• eight international patent applications filed;

• over ten scientific publications in international journals and at conferences, including IEEE and ACM;

• the first cohort of the European Blockchain Sandbox promoted by the European Commission.

14. Essential glossary

Physical Twin A verifiable representation of the physical and operational reality of the asset.

Legal Twin Legal and documentary identity: titles, rights, permits, contracts, restrictions.

Capital Twin Financial life of the asset: cash flows, covenants, payments, indicators.

Mirroring Updatable view of the current status of authorised information.

Digital Passport A certified subset of records relating to a specific date.

Asset Token Digital identity of the property issued by Traent; links the asset to its records.

Transparent Token A security token issued via a Luxembourg SPV, linked to the Asset Token.

Collateral Evidence
A structured body of evidence describing the asset’s identity, integrity, compliance, performance and 
economic life.

15. Traent

Traent S.r.l. is an Italian deep-tech company founded in 2020, with its headquarters in Milan, R&D in Pisa and commercial  
operations in London. It develops trust infrastructures based on blockchain and artificial intelligence to make real-world assets  
verifiable, financeable and transferable throughout their entire lifecycle. Legal Twin, Capital Twin, Mirroring, Digital Passports and 
Asset Tokens form the foundation upon which clients and operators can build both traditional and tokenised processes. Traent’s 
motto is ‘Expect the Truth’.

Contact

Press: Genny Miola  ·  genny.miola@traent.com  ·  +39 340 141 1575

Website: www.traent.com

Federico d’Annunzio is available for interviews in London on 9 and 10 September 2026 at the Traent stand at PropTech Connect 
Europe.

Public sources
PropTech Connect Europe 2026: proptechconnect.com

Deloitte Center for Financial Services — Tokenized real estate: deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-
predictions/2025/tokenized-real-estate.html
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Savills World Research — Global real estate value: savills.com/insight-and-opinion/savills-news/381209/world-s-real-estate-worth-%24393.3-trillion-
and-is-the-world-s-largest-store-of-wealth

European Commission — European Blockchain Sandbox, first cohort: digital-strategy.ec.europa.eu/en/news/european-blockchain-sandbox-
announces-selected-projects-first-cohort

ESMA — DLT Pilot Regime: esma.europa.eu/esmas-activities/digital-finance-and-innovation/dlt-pilot-regime

SIFMA — Capital Markets Fact Book 2025 (2024 data): sifma.org/resources/research/statistics/fact-book

JLL / LaSalle — Global Real Estate Transparency Index 2024: jll.com/en-us/insights/global-real-estate-transparency-index

Arcadis — Construction Disputes Report 2026 (PDF): media.arcadis.com/-/media/project/arcadiscom/com/expertise/global/contract-solutions/
2026/2026_construction-disputes-report.pdf

LexisNexis Risk Solutions — True Cost of Financial Crime Compliance: risk.lexisnexis.com/insights-resources/research/true-cost-of-financial-crime-
compliance-study-global-report

UBS — Global Family Office Report 2026 (PDF): ubs.com/content/dam/assets/wm/static/gfo/global-family-office-report-en-2026.pdf

McKinsey — From ripples to waves: the transformational power of tokenizing assets (2024): mckinsey.com/industries/financial-services/our-
insights/from-ripples-to-waves-the-transformational-power-of-tokenizing-assets

BIS — Annual Economic Report 2025, tokenisation and the unified ledger: bis.org/press/p250624.htm

World Economic Forum / Accenture — Asset Tokenization in Financial Markets (2025): weforum.org/publications/asset-tokenization-in-financial-
markets-the-next-generation-of-value-exchange

Note: This backgrounder is an institutional context document. It does not constitute an offer, solicitation or investment advice. 
The rights attached to Transparent Tokens derive exclusively from the issuance documents and applicable law. The Traent 
infrastructure does not replace independent assessments, due diligence, credit decisions or KYC/AML compliance.
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