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If we look different types of digital assets and currencies…

Regulated Liability/
Settlement networks:

Stablecoins: 200+ USD stablecoins 
with market caps of top 2 ~ $200B 
and $ Ts exchanged annually

Tokenized Commercial 
Bank money:

Central Bank Digital Currency
• Central banks with 98% of global 

GDP exploring CBDCs
• $Bs of investment by ECB
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… we can identify a common ground of first-of-a-kind combined requirements, 
some critical ones that are hard to co-accommodate!

–Transparency
–Resilience
–Accountability
–Compliance

– Security invariants enforcement
– Dispute Resolution
– Privacy
– Scalability
– Quantum Readiness & Resiliency
– Programmability/flexible workflows
– Interoperation
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Addressing the industry challenges with a holistic approach and full stack optimization 
while embracing and further enabling the wider ecosystem

Pr
og

ra
m

-
m

ab
le

Pl
at

fo
rm

Solution

In
fra

.
So

ftw
ar

e

Hyperledger Fabric-X –  General purpose 
            transaction processing

Asset Lifecycle management 
with varied privacy levels and 

audit support compliance

Self-sovereign Identity 
integration serving 

privacy, accountability
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Cloud 
providers

Interconnection, interoperation with EVM-based systems Wider ecosystem
Libraries (privacy 
&interoperability)

Hyperledger Fabric-X - General purpose 
            transaction processing    EVM GatewayFlexible 

Programming model

Other including 
cross-system 
interactions

Custody 
Providers

Red Hat 
OpenShift

Trusted Execution
Environments

Cross Border Payments Domestic Payments Delivery vs Payments

StablecoinsR/W CBDC Tokenized Deposits Tokenized Securities Transparency & Resilience 
through a single system of record

Horizontal scalability
to 200K+ TPS 

Transactional privacy
w. audit compliance 

Integrated Self-Sovereign 
Identity

Seamless, organic, Multi-DLT 
Interoperability (atomic
swaps & cross-chain transfers)
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Fabric-X in a nutshell

Smart Contract 
Execution

Transaction 
Ordering

(Validate &)
Commit State

Fabric(–X)
Client

EVM
GW

Ethereum 
Client

ü By smart-contract 
specific endorsers

ü By system’s core
stakeholders 

ü By anyone w. 
Ledger access

Signed
Execution
Results

Ordered
Signed
Execution
Results

Horizontally 
scalable

Horizontally 
scalable up to
200k-400k tps
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Fabric-X in a nutshell – Zooming into the application layer

Smart Contract 
Execution

Transaction 
Ordering

(Validate &)
Commit State

Fabric(–X)
Client

EVM
GW

Ethereum 
Client

ü By smart-contract 
specific endorsers

ü By system’s core
stakeholders 

ü By anyone w. 
Ledger access

Signed
Execution
Results

Ordered
Signed
Execution
Results
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Accomplishing Accountable Privacy with Transparency using Cryptography in Panurus

Standard model
(No privacy)

BNKA:     USD 2 
BNKB:     USD 3
BNKB:     EUR 5
BNKC:     CHF 8

Issue from Issuer 
- 2 USD to BNKA
- 3 USD to BNKB
- 5 EUR to BNKB 
- 8 CHF to BNKC

Transfer BNKA’s 
1 USD to BNKC

Transfer BNKA’s 
1 USD to BNKB 
& 1 USD to self

BNKA:     USD 1
BNKB:     USD 4 
BNKB:      EUR 5
BNKC:      CHF 8

Transfer BNKB’s 
1 USD to BNKC

BNKA:      USD 1
BNKB:     USD 3 
BNKB:      EUR 5
BNKC:      CHF 8
BNKC:     USD 1

BNKB:     USD 3 
BNKB:     EUR 5
BNKC:     CHF 8
BNKC:     USD 2

Issue from Issuer 
- 2 USD to BNKA
- 3 USDL to BNKB
- 5 EUR to BNKB 
- 8 CHF to BNKC

Transfer BNKA’
1 USD to BNKC

Transfer BNKA’
1 USD to BNKB 
& 1 USD to self

BNKA :     USD 2
BNKB:  U
BNKB:      EUR 5
BNKC:      MFG 8

Transfer BNKB’s 
1 USD to BNKC

BNKA:      USD 2
BNKB:      USD 3 
BNKB:      EUR 5
BNKC:      CHF 8

BNKB:     USD 3 
BNKB:     EUR 5
BNKC:      CHF 8
BNKC:

Literature model
(Privacy, with no strong 

identity management or audit support) 6
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Issue from Issuer 
- 2 USD to BNKA
- 3 USDL to BNKB
- 5 EUR to BNKB 
- 8 CHF to BNKC

Transfer BNKA’
1 USD to BNKC

Transfer BNKA’s 
1 USD to BNKB 
& 1 USD to self

Transfer BNKB’s 
1 USD to BNKC

Zero-Knowledge Asset Transfer model
(Privacy w. strong identity 

management & auditability)

Accomplishing Accountable Privacy with Transparency using Cryptography in Panurus 

Standard model
(No privacy)
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BNKB:     USD 3 
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BNKC:

Literature model
(Privacy, with no strong 

identity management or audit support) 7
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• Supported operations: issue, transfer, redeem, swap
• Support for fungible tokens and NFTs in the UTXO model
• Configurable privacy level and audit support
• (In principle) DLT/Ledger-agnostic
• HTLC and Layer2 transaction support

Accomplishing Configurable Privacy with Transparency using Panurus

Modular Privacy 
Architecture

Token API (ERC 20, 721, 1155 functionality compatible)

w/o 
privacy

Token 
Drivers

(DLT- agnostic) Programmable Client
[Support for Fabric, Fabric-X, Orion Database, and progresses on 

Ethereum chains]

w. user 
anonymity

w. asset 
confidentiality

w. full 
untracibility

Identity 
Drivers

Fabric w/o 
privacy SSI with Privacy

Built-in four 
privacy levels

Crypto or 
TEE-based

CeLT/ DLT 
agnostic

8
8
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Fabric-X and Panurus Roadmap Highlights

• accountable 
governance 

• smart contract 
sovereignty

• smart contract 
execution 
horizontal 
scalability 

2015: Open-sourced
             Hyperledger Fabric

2025: Open-sourced
             Hyperledger Fabric-x

• 200K+ TPS in a 
single system of 
record

• new programming 
model for: 

➡ oracle, DLT 
bridges

➡ flexible business 
workflows

• Fabric-X v1.0
• Panurus SDK (beta)

• Interoperability
bridges to EVM 
systems (early)

• EVM Compatibility 
(early)

1H 2026: Introduction of
                   Panurus SDK
                  

Q3 2026

• Fabric-X EVM 
Compatibility
Optimizations

• Panurus SDK v1.0

• Fabric-X 
storage 
consistency 
and archiving 
optimizations

• Panurus EVM 
backend

• EVM 
Interoperation
Optimizations

Q4 2026
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Thank you – we’d love to hear your feedback!

lli@zurich.ibm.com


