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About the DFCRC 
The Digital Finance Cooperative Research Centre (DFCRC) is a $180 million, 10-year national 
research initiative bringing together academia, government, regulators, and industry to unlock the 
full economic potential1 of digital finance through research on the tokenisation of real-world assets 
(RWAs) and the evolution of financial market infrastructure. 

A Paradigm Shift in Finance: Markets v3.0 
Digital Finance envisions a shift from legacy market models to distributed, real-time, and 
programmable environments, where:  

• Digital tokens represent financial and real assets, 
• Atomic settlement reduces reliance on intermediaries and eliminates counterparty risk, 
• Programmable assets enable embedded compliance and automation, and  
• Decentralised markets reduce friction and enhance liquidity. 

Key Digital Finance Research Themes 
Digital Finance is a multidisciplinary endeavour at the intersection of Finance, Law, and Computer 
Science.  Our applied research agenda seeks to identify and remove the barriers to the 
implementation of digital finance markets, and to further develop the technological, market design, 
and legal/regulatory foundations of Digital Finance. 

Different industries are at different levels of readiness to adopt and benefit from digital finance and 
so another key focus of research is the identification of industry-specific barriers to adoption, and 
consideration of steps needed to move the industry forward. Industry sectors of current interest are: 

• Financial markets broadly and money 
• Critical minerals and rare earths 
• Impact investing/sustainable finance 

PhD Students Call to Action!! 
If your research can help move the dial on digital finance, we want to hear from you. You are invited 
to pitch your current or planned research to our team. Be sure to highlight clearly its alignment to a 
digital finance future. You could win one of our generous Top-Up scholarships, admission to our 
Affiliated Student Researcher Community unlocking access to conference travel grants and other 
benefits. 

 

  

 
1 See https://dfcrc.com.au/2026/03/03/the-economic-impact-potential-of-digital-finance-innovation-in-australia/  

https://dfcrc.com.au/2026/03/03/the-economic-impact-potential-of-digital-finance-innovation-in-australia/
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Appendix – Sample Research Topics 
The following topics, organised by broad topic area, may help potential PhD students understand the 
types of research DFCRC is already undertaking or may seek to initiate. The topics are for information 
and there is no expectation that students will pivot their existing research. Students at the beginning of 
their research journey are welcome to use the examples provided as a research focus or bring their own 
digital finance topic. 

MARKET MICROSTRUCTURE AND DIGITAL FINANCE MARKET DESIGN 
• Evidence of market quality impacts of tokenised asset markets and decentralised markets – efficiency, 

price discovery, liquidity, risk. 
• Market design for different asset types – what market architectures can support the trading and valuation 

of different types of assets. For example, assets with partial fungibility or heterogeneous attributes, thinly 
traded assets, and assets that must be exchanged at par. This could include examining decentralised 
exchange designs alongside data driven methods for pricing assets. 

• Novel applications of market mechanisms to unlock economic gains. 
• Risk and liquidity trade-offs in the design of settlement systems, such as deferred batch settlement vs 

real-time gross settlement. 

COMPUTER SCIENCE AND TECHNOLOGIES OF DIGITAL FINANCE 

• Privacy Preserving Techniques for Future of Money and Markets – What approaches to privacy and 
commercial-confidentiality preserving system design can enable transaction validity, regulatory 
compliance, and market integrity? This may explore how sensitive data can be protected while 
maintaining transparency, atomicity, auditability, and trust across participants. 

• Cross Ledger Settlement and Interoperability – What thrustless settlement and interoperability 
mechanisms can support the secure transfer of assets and obligations across multiple ledgers? This could 
examine challenges in interoperability, atomicity, and risk management when coordinating transactions 
across heterogeneous ledgers. 

• Tokenisation and Financial Market Structures – What tokenisation architectures can effectively represent 
financial assets and support processes such as interest accrual, netting, corporate actions, and identity? 
The investigation may consider how tokenised structures reshape market design, operational efficiency, 
and governance. 

REGULATION OF DIGITAL FINANCE 
• Which regulatory approaches to real-world asset tokenisation have delivered measurable efficiency gains 

internationally and which elements could deliver similar gains in Australia? 
• How can regulation/rules be integrated into assets (e.g., via smart contracts) or markets, to efficiently and 

robustly ensure compliance. 

MINING AND MINERALS TOPICS 
• Which investment structures and market instruments could enhance capital mobilisation, liquidity, and 

broader economic development in critical minerals markets while balancing the needs of producers, 
investors, and offtakes? 

• How do pricing mechanisms differ between established commodity markets and emerging critical minerals 
markets, and what are their effects on price discovery and transparency? 

• How can innovation in processing capacity, including small-scale, modular, and site-adjacent models, 
contribute to supply-chain efficiency, production growth, and economic gains in critical minerals markets, 
and what determines their economic viability? 

SUSTAINABLE FINANCE AND IMPACT INVESTING TOPICS 
• How can validated impact assessment frameworks improve comparability, price discovery, and capital 

allocation in sustainable finance markets?  
• Can a standardised impact assessment framework enable meaningful comparison across different asset 

types, sectors, and stages of asset maturity?  
• How do different levels of assurance and verification affect investor trust, usability, and willingness to 

allocate capital to impact-linked assets?  
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• What market frictions currently limit the efficiency of impact investment markets, and what economic gains 
could be achieved by reducing these frictions?  

• How can digital finance infrastructure and tokenisation support greater transparency, liquidity, and 
accountability in impact investment markets?  

• What governance and verification mechanisms are needed to support credible, scalable, and investor-
useful impact finance markets?  

• In impact markets, how do evidence and disclosure frictions affect capital allocation, what are the design 
requirements for an ecological provenance layer that addresses them, and where does DLT add value 
relative to conventional systems? 

 

 

Sydney Showcase Key Dates 
 

• Online Q&A session (optional): September 30, 2026, 2:00 pm – MS Teams link 

• Applications close: 16 October 2026 

• Showcase Event: 11 November 2026, 1:00 - 5:00 pm 

 

Submit your application at: 

 
 

 

https://teams.microsoft.com/meet/430558879575223?p=Jyh0Z6xPDj7TSt3cEh

