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ISO 20022: A transition shaping Europe’s post-
trade landscape

Europe’s ambition to build an integrated post-trade environment makes the migration to ISO 20022
far more than a technical upgrade. It represents a structural shift in how information flows across
financial markets.

In December 2025, the Advisory Group on Market Infrastructures for Securities and Collateral (AMI-
SeCo) published its recommendations’ for the transition to 1ISO 20022 communications in European
securities post-trade services. The strategy aims to move the market away from fragmented data
structures and legacy messaging formats towards structured, machine-readable information that
supports automation and straight-through processing.

The objective is clear: reduce misinterpretation, ensure data consistency throughout the custody
chain and improve the efficiency of cross-border asset servicing. Within this ecosystem, central
securities depositories (CSDs) play a central operational role, as they distribute corporate events
information to the entire custody chain. This makes them a key point in the transformation of post-
trade data flows.

Why ISO 20022 matters

Corporate events processing in Europe still suffers from fragmented practices, inconsistent data
structures and heavy reliance on manual interpretation. Legacy messaging formats often rely on
free-text fields, creating risks of misinterpretation, operational delays and reconciliation issues.

Although the existing standard (ISO 15022) already achieves a high level of automation, the
transition to ISO 20022 will further increase consistency across European market actors, relying on
a standardised data model. The migration also supports the implementation of the SCoRE (Single
Collateral Management Rulebook for Europe) standards, which aim to harmonise post-trade
processes across European markets. Beyond messaging protocols, the ISO 20022 data model and
structure can also be leveraged in other communication means such as APIs or end-users’
interfaces.

'The full report is available on the ECB website:
https://www.ecb.europa.eu/press/intro/publications/pdf/ecb.amiseco202512_ISOmigration.en.pdf
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A coordinated migration strategy

One of the key challenges identified by AMI-SeCo is the collective action problem: market
participants are often reluctant to migrate individually while others continue to rely on legacy
standards. Without a coordinated roadmap, this results in prolonged coexistence of multiple
messaging formats and increased operational complexity.

To address this issue, AMI-SeCo established a common European migration strategy based on a
phased approach extending to 2030.

The roadmap focuses primarily on corporate events and triparty collateral management and

involves the main actors of the post-trade chain, including CSDs, triparty agents, custodians and
their clients.

The roadmap to 2030

The migration strategy is structured around progressive phases designed to allow the market to
adapt gradually while maintaining operational stability.

AMI-SeCo proposes a three-phase migration approach, progressively expanding the use of ISO
20022 across the post-trade ecosystem.

Box 1
Phased approach

Migration phases 2020 2021 2022 2023 2024 2025 2026 2027 2023 2029 2030 2031

Phase 1

Phase 2

Phase 3 _—

Note: Each phase will be monitored and validated by AMI-SeCo.

Source: “AMI-SeCo ISO 20022 Migration Strategy’” — ECB (Dec 2025), page 6.

Phase 1 - Early adoption (starting June 2025)

In the first phase, CSDs and triparty agents begin offering ISO 20022 communications in accordance
with the SCoRE standards while continuing to support ISO 15022 messages. Early adopters,
including the Eurosystem and its counterparties, start using ISO 20022 communications.

Phase 2 - Market adoption (by 2026-2028)

During the second phase, market participants progressively adopt ISO 20022 communications.
Participants should be able to provide ISO 20022 communications for general meetings by 2026 and
for corporate actions by 2028 upon request, demonstrating compliance with SCoRE standards.
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Phase 3 - Full migration (by 2030)

In the final phase, market participants are expected to move to ISO 20022-only communications,
with a focus on general meetings by end-2026 and corporate actions by end-2030. After phase 3,
AMI-SeCo markets will take a decision on phasing out ISO 15022 messages currently supported by
CSDs and TPAs. AMI-SeCo will monitor progress throughout the migration and conduct a formal
review by the end of 2028 to assess market readiness for the final phase. Based on this assessment,
the 2030 timeline may be confirmed or adjusted if necessary.

The importance of harmonised issuer data

An essential pillar of the strategy also concerns the quality and standardisation of data originating
from issuers and their agents. AMI-SeCo emphasises the need for harmonised issuer-to-CSD
communication based on structured ISO 20022 data elements. Issuers and their agents are
expected to provide corporate event information in a consistent and machine-readable format,
enabling seamless transmission throughout the custody chain. This approach will help ensure that
market participants receive the same structured information and reduce the need for downstream
data repair and reconciliation.

ECSDA supporting the transition

At ECSDA, we support a coordinated and pragmatic transition to ISO 20022 that reflects the
operational realities of the European post-trade ecosystem. The coexistence period between ISO
15022 and ISO 20022 will be essential to allow market participants to adapt their systems, processes
and data structures while maintaining market stability. ECSDA recognises the operational
challenges associated with the migration and will continue to support CSDs and market participants
by facilitating knowledge-sharing, encouraging cooperation and contributing technical expertise
across the industry.

More broadly, the transition to ISO 20022 represents a key step in strengthening Europe’s financial
market infrastructure and reinforcing the competitiveness of its post-trade ecosystem. CSDs
remain at the operational heart of this transformation, and close cooperation across the industry
will be essential to ensure a smooth and successful transition towards the 2030 objective.
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