
Comparison of products fully backed 1:1 to Bitcoin  
 

 wBTC BTC.b RBTC tBTC V2 LBTC sBTC 

Score 
1 -  low, 2 -  med, 3 -  high​
1 - fast, 2 - med, 3 - slow 

      

Blockchain, token type Ethereum (ERC-20) Avalanche (ERC-20) Rootstock (RBTC) Threshold (ERC-20) Liquid Stacks 

Bridge launched Jan 2019 June 2022 Dec 2020 Jan 2023 Sept 2018 In development 

Circulating Supply 
as of May 1 2023 

154,210 WBTC 5,729 BTC.b 3,553.34 RBTC 525 tBTC 3,280 LBTC Est launch Q4 2023 

Centralization Risk 2 - Med 3 - High 2 - Med 1 - Low 3 - High 1 - Low 

Cost (Fees) 3 - High 3 - High 1 - Low 2 - Med 1 - Low 1 - Low 

Conversion Speed for 
depositing/ withdrawaling into 
bridge 

1 - Fast 
typically less than 5 mins* 

1 - Fast 
Typically around an hour 

3 - Slow 
20 hrs 

2 - Med 
30 min - 3 hours 

1 - Fast 
Typically around an hour 

1 - Fast  
Expected around an hour 

Finality Settles to Ethereum Settles to Ethereum Settles to Bitcoin ​
via RSK side-chain 

Settles to Ethereum Settles to Bitcoin ​
via Liquid side-chain 

Settles to Bitcoin via 
Stacks, Bitcoin L2 

KYC Required? Yes No No No No No 

Centralization Risk Details​
Participation Model: 

Closed membership: 50+ 
merchants and custodians 
with keys to the wBTC 
multi-sig contract on 
Ethereum 

Closed membership: eight 
wardens (relayers) and a 
private codebase (SGX 
enclave) 

Closed membership:​
9 organizations supporting 
the Powpeg, no direct 
control of Bitcoin multi-sig 
private keys 

Open Membership: 
rotating set of randomly 
selected nodes manage a 
threshold wallet 

Closed membership: over 
50 members of Liquid 
Federation manage 
multi-sig contract 

Open membership: 
All wallets participating in 
Stacking process peg-out 
requests and manage a 
multi-sig wallet 

Cost (Fees) Details ETH gas fees plus 
 
Wrapping fees vary by 
merchant. 

ETH gas fees plus 
 
Fixed fees to 
deposit/withdraw (range 
$3- $20). 

BTC + RSK txn fees, 
 
No additional fees to 
deposit/withdraw. 

ETH gas fees plus 
 
tBTC minting fee 

BTC + LBTC txn fees, 
 
No additional fees to 
deposit/withdraw. 

BTC + STX txn fees, 
 
No additional fees to 
deposit/withdraw. 

Conversion Speed Details End users purchase wBTC 
directly from authorized 
merchants, often the 
experience is fast. wBTC 
deposits and withdrawals 
can only be performed by 
authorized merchants and 
custodians.  

    Deposits to sBTC are 
expected to take about 1 
hour.  
 
Withdraws from sBTC 
bridge expected to be 
around 16 hours 
 

 

 
 

Comparison of products fully backed 1:1 to Bitcoin  

https://dune.com/messari_team/wbtc_1
https://dune.com/gfkacid/btcb-avalanche-bridge
https://messari.io/asset/rsk-smart-bitcoin/chart/sply-circ
https://dune.com/threshold/tbtc
https://liquid.net/


 
Note: Yellow indicates information for the marketing 1 sheet comparison table, gray indicates 
competitive research but not to include in the 1 sheet comparison table. 

 

 wBTC BTC.b RBTC tBTC V2 LBTC sBTC RenBTC HBTC B-tokens (BBTC, 
BTCB) 

sBTC 
(Synthetix) 

ckBTC RGB iBTC nBTC 

Score 
1 - best score 
3 - worst score 

    

 
  

 

  
    

Bridge launched Jan 2019 June 2022 Dec 2020 
 
Powpeg launched 

Jan 2023 Sept 2018 In development 
 
(Expected launch 
Q4 2023) 

Inactive  Unsure      

Blockchain, token type Ethereum​
ERC-20 

Avalanche​
ERC-20 

Rootstock Threshold 
Network 

Liquid Stacks Ethereum  Binance BEP2, 
BEP20, ERC20 

Synthetix 
Network 

ICP  Polk
adot 

Cosm
os 

Centralization Risk 
1 -  low, 2 -  med, 3 -  high 

2 - Med 3 - High 2 - Med 1 - Low 2 - Med 1 - Low         

Participation Model Closed 
membership: 50+ 
merchants and 
custodians with 
keys to the wBTC 
multi-sig contract 
on Ethereum 

Closed 
membership: four 
wardens 
(relayers) and a 
private codebase 
(SGX enclave) 

Closed 
membership:​
9 organizations 
supporting the 
Powpeg, no direct 
control of Bitcoin 
multi-sig private 
keys 

Open 
Membership: 
rotating set of 
randomly 
selected nodes 
manage a 
threshold wallet 

Closed 
membership: 
over 50 members 
of Liquid 
Federation 
manage multi-sig 
contract 

Open 
membership: 
All wallets 
participating in 
Stacking process 
peg-out requests 
and manage a 
multi-sig wallet 

  Closed, B-tokens 
issued by 
Binance 
Single custodian 

 caniste
rs? 

   

Cost (Fees) 
1 -  low, 2 -  med, 3 -  high 

3 - High 
Wrapping fees 
vary by merchant, 
plus ETH gas 
fees 

3 - High 
Peg-in $3 
Peg-out $20 plus 
ETH gas fees 

1 - Low​
BTC and RSK txn 
fees 

2 - Med 
Minting fee plus 
ETH gas fees 

1 - Low 
BTC and LBTC 
txn fees 

1 - Low 
BTC and STX txn 
fees 

        

Speed 
1 - fast, 2 - med, 3 - slow 

1 - Fast 
less than 5 mins 

unsure 3 - slow 
20 hrs 

2 - med 
30 min - 3 hours 

unsure unsure         

KYC Required? Yes No No No No No No   No     

Circulating Supply 
as of [DATE] 

153,413 WBTC 5,489 BTC.b 3,553.34 RBTC 512.69 tBTC 3,489 LBTC Expected launch 
Q4 2023 

304.50 
RENBTC 

 68,200 total 
​
53,185 BTCB​
12,085 BTCB​
2,900 BBTC 

398 sBTC     

Finality Settles to 
Ethereum after X 
blocks 

Settles to 
Ethereum after X 
blocks​
​
The SGX enclave 
only processes 

Settles to Bitcoin 
after X blocks 

Settles to 
Ethereum after X 
blocks 

Settles to Bitcoin 
after X blocks 

Settles to Bitcoin 
after X blocks 

        

https://cointelegraph.com/news/rsk-launches-powpeg-a-trustless-bitcoin-bridge-architecture


 wBTC BTC.b RBTC tBTC V2 LBTC sBTC RenBTC HBTC B-tokens (BBTC, 
BTCB) 

sBTC 
(Synthetix) 

ckBTC RGB iBTC nBTC 

transfers when it 
received 
approvals from at 
least 6 of the 8 
Warden nodes. 

Main Value Prop               

Average Yield​
​
Yields at launch 

 The BTC pool on 
AVAX-based 
decentralized finance 
(DeFi) protocol 
Platypus has $11.7 
million in total value 
locked (TVL) and 
offers yields of 
between 23.72% and 
62.84%. ​
​
 A BTC.b to AVAX 
pool has also opened 
up on rival platform 
TraderJoe with yields 
of 17.5%. 

            

Hashpower? Ethereum is 
PoS - is this a fair 
comparison? 

              

Interoperability  All EVM Apps LayerZero apps Only RSK network 
apps 

Only Keep 
network Apps 

  All EVM 
Apps 

  Only Synthetix 
network Apps 

    

UX notes Time to purchase 
-> less than 5 
mins via uniswap 
 
Peg out was a 
little weirder but 
honestly pretty 
fast 
 
Median 
0.00025WBTC​
~$6.71 
 

Due to the 
nature of 
bridging from 
Ethereum to 
Avalanche, 
wherein it is 
presumed that a 
user has never 
been to 
Avalanche 
before and, 
therefore, does 
not hold AVAX, 
for any 
cross-chain 
transfer larger 
than $75, a 
small portion of 
AVAX is 
airdropped to a 
user’s wallet to 
facilitate a user’s 

Time to purchase 
-> 20mins + ​
 
Install liquality, buy 
bitcoin, meet 
minimum 

 You have to use 
side-swap, or a 
third party 
exchange, only 
federation 
members can 
process peg-outs 

         

https://withdrawalfees.com/coins/wrapped-bitcoin
https://withdrawalfees.com/coins/wrapped-bitcoin
https://withdrawalfees.com/coins/wrapped-bitcoin


C.b RBTC tBTC V2 LBTC sBTC RenBTC HBTC B-tokens (BBTC
BTCB) 

st transaction 
st bridge. 

 


