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1 003092 - Change of definition of ADEA across all CA 
and S&R messages 

  

Origin of request 

Requesting Country:  

Requesting Group: SMPG CA & SnR WG 

Sponsors 

SMPG 

Message type(s) impacted 

MT 537, MT 548, MT 549, MT 567, seev.006, seev.034, seev.041, seev.042, seev.052, 
seev.053, semt.018, semt.021, semt.022, semt.027, sese.024, sese.027, sese.031, sese.032, 
sese.034, sese.039. 

 

colr.020 - Postponed to SR 2027 

Complies with regulation 

N/A 

Business impact of this request 

 

LOW 
null 

 

Commitment to implement the change 

Number of messages sent and received: 1 
Percentage of messages impacted: 1 
Commits to implement and when: SMPG 
2026 

Business context 

 

We would like to change the definition of status reason code ADEA for status PEND and CANP 
across all messages where its used. 

 

Nature of change 

 

We would like to change the definition of status reason code ADEA for status PEND and CANP 
to: Instruction was received after the account servicers deadline. It will be managed as per the 
bilateral service agreement between the account servicer and account owner. 
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1.1 Analysis 
Standards Illustration 

1. ISO 15022 Illustration 

A. In the MT 567, in sequence A2a (Reason), amend the definition for reason code 
“Account Servicer Deadline Missed (ADEA)” in field 24B: Reason Code, as described and 
illustrated below: 
 

1.1.1  MT 567 Field Specifications 
14. Field 24B: Reason Code 

 FORMAT 

Option B :4!c/[8c]/4!c (Qualifier)(Data Source Scheme)(Reason Code) 

 PRESENCE 

Mandatory in optional subsequence A2a 

 QUALIFIER 

(Error code(s): T89) 

Order M/O Qualifier R/N CR Options Qualifier Description 

1 M PEND N C1 B Pending Reason 

  or REJT N C1 B Rejection Reason 

  or CAND N C1 B Cancellation Reason 

  or CANP N C1 B Cancellation Pending Reason 

  or PACK N C1 B Accepted Reason 

 or RETR N C1 B Returned Reason 

DEFINITION 

This qualified generic field specifies: 

CAND Cancellation Reason Specifies the reason why the instruction is cancelled. 

CANP Cancellation Pending 
Reason 

Specifies the reason why a cancellation request sent for the 
related instruction is pending. 

PACK Accepted Reason Specifies additional information about the processed instruction. 

PEND Pending Reason Specifies the reason why the instruction/event has a pending 
status. 

REJT Rejection Reason Specifies the reason why the instruction/cancellation request 
has a rejected status. 

RETR Returned Reason Specifies the reason why the instructed units are returned or 
partially returned. 

      

CODES 

If Qualifier is PEND and Data Source Scheme is not present, Reason Code must contain one of 
the following codes (Error code(s): K24): 
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ADEA Account Servicer 
Deadline Missed 

Received after the account servicer's deadline.Processed on 
best effort basis. 
It will be managed as per the bilateral service agreement 
between the account servicer and account owner. 

AUTH Sent to Tax Authorities Event is pending because the reclaim is sent to the tax 
authorities. 

BSTR Before Instruction 
Period 

Instruction is submitted before instruction start date. 

CERT Incorrect Certification The provided certification is incorrect or incomplete. 

DQCS Disagreement on Cash 
Amount 

Unrecognised or invalid instructed cash amount. 

DQUA Disagreement on 
Quantity 

Unrecognised or invalid instructed quantity. 

FULL Pending Beneficiary 
Owner Details 

Pending receipt of beneficiary owner details. 

IPAW Invalid Paperwork Required paperwork is invalid, incomplete, or missing. 

IPED  Instruction Prior to 
Entitlement Date 

Instruction was received prior to entitlement date. 

ITAX Incorrect Tax Rate Tax rate provided is incorrect. It falls outside the acceptable 
values for that investment country. 

LACK Lack of Securities Insufficient financial instruments in your account. 

LATE Market Deadline 
Missed 

Instruction was received after market deadline. 

MCER Missing or Invalid 
Certification 

Awaiting receipt of adequate certification. 

MONY Insufficient Cash Insufficient cash in your account. 

MTAX Missing Tax Rate Tax rate is missing. 

NARR Narrative Reason See narrative field for reason. 

NPAY Payment Not Made Payment has not been made by issuer. 

NSEC Securities Not 
Delivered 

Financial instruments have not been delivered by the issuer. 

NTAX Inconsistent Tax Rate Tax rate is not consistent with the documentation in place. 

PENR Pending Receipt The instruction is pending receipt of securities, for example, 
from a purchase, loan etc. 

SNAV System Not Available System is not available. Instruction is sent outside of business 
hours. 

 CODES 

If Qualifier is REJT and Data Source Scheme is not present, Reason Code must contain one of 
the following codes (Error code(s): K24):  

ADEA Account Servicer Deadline Missed Received after the account servicer's deadline. 

BSTR Before Instruction Period Instruction is submitted before instruction start date. 
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…   

ULNK Unknown Linked reference is unknown. 

 CODES 

 If Qualifier is CANP and Data Source Scheme is not present, Reason Code must contain one 
of the following codes (Error code(s): K24): 

ADEA Account Servicer 
Deadline Missed 

Received after the account servicer's deadline.Processed on 
best effort basis. 
It will be managed as per the bilateral service agreement 
between the account servicer and account owner. 

DQCS Disagreement on Cash 
Amount 

Unrecognised or invalid instructed cash amount. 

DQUA Disagreement on 
Quantity 

Unrecognised or invalid instructed quantity. 

LATE Market Deadline 
Missed 

Received after market deadline. 

NARR Narrative Reason See narrative field for reason. 

   
1. ISO 20022 Illustration 

  
A. In the seev.034 (CAIS – CorporateActionInstructionStatusAdvice) message, in building 
block InstructionProcessingStatus, for element 
Pending/PendingReason/Reason/ReasonCode/Code, 

 And in the seev.041 (CACS – 
CorporateActionInstructionCancellationRequestStatusAdvice) message, in building block 
InstructionCancellationRequestStatus, for element 
PendingCancellation/Reason/ReasonCode/Code, 

And in the seev.042 (CAST – CorporateActionInstructionStatementReport) message, in 
building block AccountAndStatementDetails, for element 
CorporateActionEventAndBalance/Balance/TotalInstructedBalanceDetails/OptionDetails/OptionI
nstructionDetails/InstructionStatus/Pending/Reason/ReasonCodeCode, 

And in the seev.042 (CAST – CorporateActionInstructionStatementReport) message, in 
building block AccountAndStatementDetails, for 
element  CorporateActionEventAndBalance/Balance/TotalInstructedBalanceDetails/OptionDetai
ls/OptionInstructionDetails/InstructionStatus/PendingCancellation/Reason/ReasonCode/Cod
e, 

And in the seev.052 (MarketClaimStatusAdvice) message, in building block 
MarketClaimProcessingStatus, for element Pending/Reason/ReasonCode/Code, 

And in the seev.053 (MarkeClaimCancellationRequestStatusAdvice) message, in building 
block MarketClaimCancellationRequestStatus, for element 
PendingCancellation/Reason/ReasonCode/Code, 

amend the definition of reason code “ADEA” (Account Servicer Deadline Missed), as 
described above for ISO150022. 

 

B. In the seev.041 (CACS – 
CorporateActionInstructionCancellationRequestStatusAdvice) message, in building block 
InstructionCancellationRequestStatus, for element 
PendingCancellation/Reason/ReasonCode/Code, 
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And in the seev.042 (CAST – CorporateActionInstructionStatementReport) message, in 
message building block AccountAndStatementDetails, in building block 
AccountAndStatementDetails, for element 
CorporateActionEventAndBalance/Balance/TotalInstructedBalanceDetails/OptionDetails/OptionI
nstructionDetails/InstructionStatus/PendingCancellation/Reason/ReasonCode/Code, 

 And in the seev.053 (MarkeClaimCancellationRequestStatusAdvice) message, in building 
block MarketClaimCancellationRequestStatus, for element 
PendingCancellation/Reason/ReasonCode/Code, 

remove textual rule “Account Servicer Deadline Missed Guideline”. 

 

Note: Apply the same changes as well in seev.006 (Meeting Instruction Status). 

Swift comment: That is the only CR submitted for SR2026 impacting the following messages: 

• seev.042 (CA) 

• seev.052, seev.053 (MC) 
  

1.2 Discussion  

No objections or comments were received in advance. Most participants agreed the 
change improves clarity. 

Germany raised a concern about the code being used in different scenarios and 
suggested splitting the code for better specificity. However, others emphasised that the 
new definition is clearer and more appropriate for bilateral contexts, avoiding vague terms 
like “best effort.” 

   Clarifications provided:  

The new definition applies only to the direct relationship between the account servicer 
and account owner.  

It is not meant to be forwarded or applied across multiple parties in the transaction chain. 

 

The change will impact ISO 15022 and ISO 20022 messages in the following areas in   
addition to Corporate Action: 

• Securities settlement 

• Securities management 

• General meetings 

1.3 SWG Decision 
 

APPROVED 
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2 003059 - Addition of a Place of Settlement for a 
Digital Cash Payment System in the Settlement 
Messages 

Origin of request 

Requesting Country:  

Requesting Group: Securities Market Practice Group Digital Asset Task Force 

Sponsors 

 

Message type(s) impacted 

 

ISO 15022: 

MT 502, MT 513, MT 514, MT 515, MT 518 MT 536, MT 537 (no impact on penalties as 
information received from T2S), MT 540, MT 541, MT 542, MT 543, MT 544, MT 545, MT 546, 
MT 547, MT 548 (no impact on penalties as information received from T2S), MT 575, MT 578 , 
MT 586. 

 

ISO 20022: 

semt.017, semt.018, semt.019, sese.020,  sese.023, sese.024, sese.025, sese.026, sese.027, 
sese.028, sese.029, sese.032, sese.033, sese.034, sese.035, sese.036, sese.037, sese.038, 
sese.039, sese.040 

Funds messages: 

setr.001, setr.003, setr.004, setr.005, setr.006, setr.007, setr.008, setr.009, setr.010, setr.012, 
setr.013, setr.014, setr.015, setr.016, setr.017, setr.047, setr.049, setr.051, setr.053, setr.055, 
setr.057, setr.058.  

 

Collateral Management messages: 

MT 504, MT 505, MT 507, MT 527, MT 558, MT 569 and ISO 20022 equivalents – 
Discussions are postponed to Standards Release 2027. 
 

Complies with regulation 

 

Business impact of this request 

MEDIUM 

Commitment to implement the change 

Number of messages sent and received: 1 
Percentage of messages impacted: 1 
Commits to implement and when: Securities Market Practice Group Digital Asset Task Force 
2026 

Business context 
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Origin of request 

Securities firms are continuing to invest in tokenised assets and testing the underlying 
technologies. Many are partnering with specialised fintechs to evaluate the promised benefits, 
preparing their business cases and exploring how they can support the full lifecycle of tokenised 
assets. Fragmentation in this space is a current reality: due to a lack of standards and variety of 
different technologies, platforms and regulatory environments. 

There is a need to support coexistence of traditional assets and tokenised assets and 
interoperability between the platforms on which digital assets and traditional assets exist. 
Interoperability requires standardisation to make sure new ways of working can easily be 
integrated using existing communication channels, networks and standards (ISO 15022 and ISO 
20022), since digital asset is a security type of growing importance. 

 
The industry wants to leverage as much as possible the existing cat 5 messages and associated 
ISO 20022 messages for servicing digital assets. This approach would require the least 
adaptation in the back offices. Some changes were already implemented in ISO 15022 and the 
ISO 20022 messages back in 2022 and 2025. Now the industry has identified additional 
requirements. 

 
For the delivery and receive of securities tokens,  the payment can be done on a different DLT 
platform than the settlement of the securities tokens. If this is the case, there is a need to identify 
the place of settlement of the cash settlement system with a digital Ledger Identifier the same 
way it is done for the place of settlement for the securities token. 

 
This information could be included in the Cash Parties Sequence. 

     
Also it should be possible to identify in the field 22F Cash System indicator a generic code for E-
Money Settlement. 

 
The Impact will be on Cat 5 and equivalent ISO 20022 messages at least for all the S&R 
messages MT 540-548, MT578, MT 536, 537, MT 586 (and equivalent ISO 20022). Full impact 
analysis should be done for other category of messages and business areas. 

 

Nature of change 

 

1- Include in the Cash Parties or as a Place in Financial Instrument and Account, the 
Place for the e-money cash system as optional non repetitive 
 
MT 54X Instruction 
 

Option 1 
Sequence E2 
:16R:CSHPRTY 
:95P::ACCW//ABCDccZZxxx 
:16S:CSHPRTY 
:16R:CSHPRTY 
:95P::DEBT// EFGHccZZxxx 
:16S:CSHPRTY 
:16R:CSHPRTY 
:95D::CASY//9!x (Qualifer will be optional non repetitive) 
:16S:CSHPRTY 



SR2026 – Common Standards Working Group 

003059 - Addition of a Place of Settlement for a Digital Cash Payment System in the Settlement Messages 
– 12 

Origin of request 

Maybe the Cash Parties is not the best place as the cash system is not a party but a place. 
Maybe the new qualifier should then be assigned to field :94a:: in Sequence C Financial 
Instrument and Account with Data Type DTIIdentifier (option T). 

 
Option 2 
Sequence C 
:16R:FIAC 
:36D::SETT//DITU/1, 
:97D::BCAW//0x70997970C51812dc3A010C7d01b50e0d17dc79C8 
:94T::CASY//9!x (Qualifer will be optional non repetitive) 
:16S:FIAC 

 
Option 3 
Seq E4 
:16R:NTWKFEE - change name of the Sequence to Digital Network Fee and E-Money 
Payment or something more Generic like Digital Payment Settlement Information. 
:35B: /DTID/9!x 
:36D:SETT//DITU/1, Add a new code to identify the Quantity of e-money token for the 
settlement payment 
:94T::CASY//9!x (optional non repetitive) 
:16S:NTWKFEE - change name of the Sequence to Digital Network Fee and E-Money Token 
Payment or something more Generic like Digital Payment Settlement Information 
Change the occurrence from Optional Non-Repetitive to Optional Repetitive maximum twice. 

2- In addition, a new code should be added in Sequence E Settlement Details in field 
:22F::CASY// to identify that the payment will happen on the E-money cash system 
 
:16R:SETDET 
:22F::SETR//TRAD 
:22F::CASY//EMCS E-Money Token Cash System (code will be optional non repetitive) 
Maybe we should make it more generic Digital Cash Settlement System for instance to cater 
for CBDS with DL3S for instance 
We could use a generic code for DTL platform such as DLTP but making the code technology 
agnostic might be better. TBD. 
Based on the choice above impact on other messages such as MT548, MT 536, MT537 and 
MT586 will be different. 
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2.1 Analysis 
ISO 15022 Illustrations – POST SWG 
 

 Addition of Cash Settlement System and Addition of E-Money Token Cash System in 
Cash Settlement System Indicator 
 

Option 3 - Cash Settlement System in Sequence 4 – OPTION RETAINED BY SWG 

 
MT 543 - Delivery Against Payment 
 

 
   … 
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MT 548 – Settlement Status and Processing Advice 
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ISO 20022 Illustrations – POST SWG 

 

 

Addition of Cash Settlement System and Addition of E-Money Token Cash System in 
Cash Settlement System Indicator 
 

Option 3 - Cash Settlement System in Digital Payment Settlement – OPTION RETAINED BY 
SWG 

 
sese.023 - Securities Settlement Transaction Instruction 
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sese.024 - Delivery Against Payment 
 

 
 

 

 

2.2 Discussion  
The group questioned the need to include a place for the Cash Settlement System, as this 
information is generally based on static data. Being able to identify that the cash settlement takes 
place on a DLT instead of the traditional channel should suffice. 
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It is true that the Place of Settlement of the Cash Settlement System can be derived from the 
more granular Digital Token Identifier (not the one that is at the level of the token, but the one that 
identifies both the token and the place of settlement), however the SMPG recommendation is for 
the place of settlement, whether it is the safekeeping account or the cash account, to be identified 
by the Digital Ledger Identification to avoid any ambiguity or extra mapping process. 

As for the Place of Settlement for securities (which can also be defaulted but is mandatory), the 
Place of Settlement of the Cash System in the context of the Securities Token versus payment in 
stable coins is also a core information.  

The group argues that today we have recommendations that must be followed and having the 
possibility to add the place of the cash settlement system (instead of defaulted) could lead to 
misuse when we try to standardise globally. Moreover, today the industry is working on having 
consistent static data usage to improve settlement efficiency. 

Also, the impact on the messages is important especially if the information is added at in the cash 
parties or in the Financial Instrument and Account sequences. 

These are legitimate concerns and therefore option 3 (adding the place in a specific Digital Assets 
Cash Settlement Details Sequence) would limit the misuses. 

Today the Securities Cash Split market practice covers the scenario where the cash does not 
take place on the default settlement system, therefore adding the place of settlement for the cash 
settlement system when it is not the traditional one is coherent with today’s SMPG 
recommendation. 

The final decision of the group is therefore to go with option 3, i.e add the Place for the Cash 
Settlement System as an optional non repetitive field in the current Sequence E4. This sequence 
must be renamed to make it more generic and repetitive. 

The group also approved the addition of E-Money Token Cash System (EMCS) in the Cash 
Settlement System Indicator in Settlement Parameters. E-Money Token Cash System does not 
cover CBDC and crypto currencies. Therefore, a more generic code such as Digital Cash 
Settlement System (DCSS) might be assigned. 

The rule would be then if indicator EMCS is present with no Place of Settlement for the Cash 
System in sequence E4, then default is SSI. If EMCS is used with Place of Settlement for the 
cash system in Sequence E4, then this latter will be used. 

A textual rule could be used to explain the usage. 

The market practice must be very clear about how and when these new fields/codes must be 
used to avoid any misuse and make it clear that there are specific to the DLT ecosystem 

The changes will be applied to S&R (ISO 15022 and ISO 20022) and TIC messages (ISO 15022) 
only. The block must be either updated or added depending on the messages impacted.  
Corporate Action will reconsider when really required. When holding securities token It should be 
taken into account as if you have securities token, it is possible to have dividends and interest 
payments paid in digital assets.  

 

Post meeting feedbacks: 
For the Cash Settlement System indicator, the decision was taken to go for a more generic 
code. So instead of EMCS E-Money Token Cash System we will create the code DCSS Digital 
Cash Settlement System. It will be optional non repetitive. 

 

For the place of the cash settlement system, the LEI option was added in addition to the DLI 
and the BIC. As there is no legacy of the BIC for the settlement on DLT, no rules were added to 
have the LEI present only if the DLI or the BIC is present. 

 

For the moment no change was done to the amounts in the Two Leg Transaction Details 
sequence. 
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The changes will be applied to S&R (ISO 15022 and ISO 20022) and TIC messages (ISO 
15022) only. 

2.3 SWG Decision 
 

APPROVED 
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3 003117 - Addition of E-money token identification 
and quantity as a means of payment in Settlement 
and Reconciliation messages 

Origin of request 

Requesting Country:  

Requesting Group: Security Market Practice Group Digital Asset Task Force 

Sponsors 

 

Message type(s) impacted 

 

ISO 15022 messages: 

MT 502, MT 513, MT 514, MT 515, MT518, MT 536, MT 537, MT 540, MT 541, MT 542, MT 
543, MT 544, MT 545, MT 546, MT 547, MT 548, MT 578, MT 586. 

 

ISO 20022 messages: 

semt.017, semt.018, semt.019, sese.020, sese.023, sese.024, sese.025, sese.026, sese.027, 
sese.028, sese.029, sese.032, sese.033, sese.034, sese.035, sese.036, sese.037, sese.038, 
sese.039, sese.040. 

 

Funds messages: 

setr.001, setr.003, setr.004, setr.005, setr.006, setr.007, setr.008, setr.009, setr.010, setr.012, 
setr.013, setr.014, setr.015, setr.016, setr.017, setr.047, setr.049, setr.051, setr.053, setr.055, 
setr.057, setr.058. 

 

Collateral Management messages: 

MT 504, MT 505, MT 507, MT 527, MT 558, MT 569 and ISO 20022 equivalents – 
Discussions are postponed to Standards Release 2027. 
 

 

Complies with regulation 

N/A 

Business impact of this request 

MEDIUM 

Commitment to implement the change 

Number of messages sent and received: 1 
Percentage of messages impacted: 1 
Commits to implement and when: Securities Market Practice Group Digital Asset Task Force 
2026 

Business context 



SR2026 – Common Standards Working Group 

003117 - Addition of E-money token identification and quantity as a means of payment in Settlement and 
Reconciliation messages – 29 

Origin of request 

 

Securities firms are continuing to invest in tokenised assets and testing the underlying 
technologies. Many are partnering with specialised fintechs to evaluate the promised benefits, 
preparing their business cases and exploring how they can support the full lifecycle of tokenised 
assets. Fragmentation in this space is a current reality: due to a lack of standards and variety of 
different technologies, platforms and regulatory environments. 

 
There is a need to support coexistence of traditional assets and tokenised assets and 
interoperability between the platforms on which digital assets and traditional assets exist. 
Interoperability requires standardisation to make sure new ways of working can easily be 
integrated using existing communication channels, networks and standards (ISO 15022 and ISO 
20022), since digital asset is a security type of growing importance. 

 
The industry wants to leverage as much as possible the existing cat 5 messages and associated 
ISO 20022 messages for servicing of the digital assets. This approach would require least 
adaptation in the back offices. Some changes were already implemented in the ISO 5022 and 
the ISO 20022 messages back in 2022 and 2025. Now the industry has identified additional 
requirements. 
For the delivery and receive versus payment, securities token can be paid with stablecoins and 
more specifically electronic money tokens that qualifies as e-money under EU s Electronic 
Money Directive as they are fully backed by fiat reserves. 

 
The issuer offers redemption at par value. 

 
They are issued by a licensed e-money institution. 

 
In fact, under the EU’s Markets in Crypto-Assets (MiCA) regulation (coming into effect in 2024 
2025), fiat-referenced stablecoins (called e-money tokens) are explicitly treated as e-money and 
subject to similar requirements. 

 
Therefore, in the settlement message the e-money token used as a mean of payment should be 
identifiable with a specific Digital Token Identifier and a quantity. 

 
The Impact will be on Cat 5 and equivalent ISO 20022 messages at least for all the S&R 
messages MT 540-548, MT578, MT 536, MT 537, MT586 (and equivalent ISO 20022). Full 
impact analysis should be done for other categories of messages and business areas. 

 

Nature of change 

 

Make the Sequence E4 repeatable maximum twice to allow the identification of the e-money 
token used as a mean of payment in addition to the Network Fee with their respective 
quantities. 

 
MT 54X Instruction 
Sequence E4 
:16R:NTWKKEE - change name of the Sequence to Digital Network Fee and E-Money 
Payment or something more Generic like Digital Payment Settlement Information. 
:35B: /DTID/9!x 
:36D:SETT//DITU/1, Add a new code to identify the Quantity of e-money token for the 
settlement payment 
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Origin of request 

:16S:NTWKKEE - change name of the Sequence to Digital Network Fee and E-Money Token 
Payment or something more Generic like Digital Payment Settlement Information 
Change the occurrence from Optional Non-Repetitive to Optional Repetitive maximum twice. 

 
MT 54Y confirmation 
Sequence E4 
:16R:NTWKKEE - change name of the Sequence to Digital Network Fee and E-Money Token 
Payment or something more Generic like Digital Payment Settlement Information 
:35B: 
/DTID/9!x 
:36D:ESET//DITU/1, Add a new code to identify the Quantity of e-money token for the 
settlement payment 
:16S:NTWKKEE - change name of the Sequence to Digital Network Fee and E-Money 
Payment or something more Generic like Digital Payment Settlement Information 
Change the occurrence from Optional Non-Repetitive to Optional Repetitive maximum twice. 

 
MT 548 Status 
 
Add a Sequence B2 E-Money Token Payment, optional non repetitive including the following 
fields:  

:16R:EMPYMT E-Money Token Payment 
:35B: 
/DTID/9!x 
:36D:SETT//DITU/1, Add a new code to identify the Quantity of e-money token for the 
settlement payment 
:16S:EMPYMT E-Money Token Payment 
Maybe a validation rule should be added with :22F::CASY// new code for e-money cash  
settlement system. Similar changes will have to be implemented in the MT 536 and the MT 537. 

 

3.1 Analysis 
What are the datatypes that must be considered for the Cash Settlement System. Are the BIC 
and the DLI enough? Should we consider other datatypes? Should we align to the Clearing 
System in Payments messages? 

 

ISO 15022 illustrations - POST SWG 
MT 543 - Delivery Against Payment 
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MT 548 – Settlement Status and Processing Advice 
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ISO 20022 Illustrations – POST SWG 

 

 

Addition of Cash Settlement System and Addition of E-Money Token Cash System in 
Cash Settlement System Indicator 
 

Option 3 - Cash Settlement System in Digital Payment Settlement – OPTION RETAINED BY 
SWG 

 
sese.023 - Securities Settlement Transaction Instruction 
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sese.024 - Delivery Against Payment 
 

 
 

3.2 Discussion  
 

The SWG approved the addition of a settlement quantity of stable coin as a means of payment 
for securities token and approved the implementation proposal.  

As for the ISO 15022 illustrations, in ISO 20022 it will be a choice between the 2 quantities 
Network Fee and Settlement Quantity. 

The SWG raised the issue that when the payment is made in stable coins, the quantity will be 
included in the Digital Payment Settlement Sequence, however what should be done with the 
mandatory settlement amount. The decision was to keep the settlement amount mandatory. If 
the stable coin is an EMT (Electronic Money Token), then the equivalent fiat cash amount will 
be included as the ratio is 1 to 1 with the FIAT currency. If it is another type of stablecoin is used 
where the equivalence is not 1 to 1, then a zero can be included. 

 

Note that now the amounts in the Two Leg Transaction Details will not be impacted. 

 

This recommendation will be included in the relevant market practice. 
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The changes will be applied to S&R (ISO 15022 and ISO 20022) and TIC messages (ISO 
15022) only. 

 

3.3 SWG Decision 
 

APPROVED 
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