J.P. Morgan is not talking about tokenization anymore.
It's building the on-chain treasury infrastructure.

Kinexys Digital Payments expands to 5 new tokenized deposit currencies:

AUD HKD JPY RMB SGD

Australia Hong Kong IETEN China Singapore

From isolated tokenized payments to real-time,
programmable, multi-currency cash pooling — deployed as
production infrastructure, not a proof of concept. Payoneer — AUD

JERA Global Markets — JPY

The real question: which banks will still be relevant when on-chain treasury becomes the new standard?
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