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May 2001

ISO 15022 Settlement Standards: United Kingdom and Ireland Market Practice 

Over the last few years there have been many developments in the securities market that have driven the need for common standards to achieve a unified securities market practice.  The adoption of ISO 15022 standards by GSTPA, SWIFT, CREST, Euroclear and other market infrastructures has provided the opportunity for standardisation of both business terms and agreed practices to improve STP and enable harmonisation of the user communities. 

To define the minimum best practice for use of the new standards, (for settlement, corporate actions, reconciliation and ETC), Securities Market Practice Groups with cross-industry representation have been working both globally (25+ countries at present) and locally since July 1999.  SWIFT have been involved in their capacity as Registration Authority for the ISO15022 Standard of required business codes and elements.  ISITC has been involved with both steering groups and the individual working groups to assist in the definition of best practice.

The UK and Ireland market practice group for settlement using ISO 15022, (detailed on pages 2 and 3 of the enclosed document), has worked together over the last 12 months in order to identify and resolve market practice issues and distil the results into the enclosed UK & IE Market Practice Templates for Settlement.  Globally the Securities Market Practice Groups have identified common business elements for settlement messages.  The UK and Ireland templates are based on these common global business elements with the addition of UK and Irish specific business elements, e.g. stamp duty.
You should be aware that in November of this year the ISO 15022 security messages (for settlement, corporate actions, reconciliation and ETC) go live on the SWIFT network.  At the same time CREST plan to go live with their ISO 15022 interface.  This interface is also fully compatible with the enclosed templates.

Given the industry’s focus on migrating from ISO 7775 to ISO 15022 messages, it is with joint pleasure that we hope you will find these latest settlement templates distil the key market practice features of the UK and Irish markets.  Similar documents for corporate actions and reconciliation will follow over the coming months.

Martin Hills

National Market Practice Convenor, Securities Market Practice Group

Stuart McKinlay

Chairman of ISITC Europe

Tim Taylor

SWIFT Standards Department
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