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€D Swift

Delivering enduring
operational
excellence, security
and resilience at scale

Strengthening
collaboration to
advance an inclusive
global ecosystem

J

Four priorities will
drive our activities
over the next three

years

Uplifting the end-
customer experience

Innovating and
enabling a new era
of interoperability
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Bring selected third-party capabilities on the platform

FCC & Data Trade, FX,...
Service Providers Platforms

! ! !

Federated Al

Swift Platform

Pre-validation KYC

o Case Management Screening

Securities View SwiftRef Payments Control

Messaging, API, Transaction Management, ISO

Connectivity and Footprint Security (CSP)

Track transactions end-to-end across any network

=)

[

The Swift platform provides value-added services, alongside readily consumable third-
party capabilities, as well as extending reach beyond the Swift network

Interoperate the global system

{c} Regulated Digital Currencies,
Digital Assets

Mis (OLO, Interlinking)

O,
%0

Closed Loop Wallet, Card...

@ Account to Account
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Our innovation is active across regulated digital money and assets
Swift seeks to support our community as this trend rapidly develops

Digital Currencies Digital Assets

CBDC

v Regulated
‘out of the box’

v’ Strong engagement
from the Swift
community

v" Swift can connect into
cross-border payment
system

Tokenised Asset-backed .
Deposits Stablecoins Tokenised Assets Crypto assets
v' Claim on issuer e Claim on issuer v' Existing regulated * Unregulated assets
(regulated banks) (unregulated financial instruments lacking attributable value

non-banks mostly)

v Compliance w/ existing v" Growing global demand

legal & regulatory » Regulation is emerging across the Swift
v" Reinforces role for :Qoiurgﬁcej,t‘liaepﬁg, Hong community
commercial banks 9 v Customers looking
¢ Fragmentationofbank * JBGEE T PUOIC Single acoess point
coins likely, potential : N9 pol
Swift role * Interest from banks v’ Potential to impact
picking up current Swift flows

Cross-network interoperability’
supporting a full range of widely used technologies (blockchain & non-blockchain)

T can support other use cases (e.g., trade platforms)



Page 5 Current innovation spans digital currencies, assets and trade based on two approaches:
interoperability and shared ledgers |

. . ) . Complete
There will likely be a co-existence of both approaches in a future state e
n Flig
Planned
July 2025 Digital Currencies Digital Assets Digital Trade
CBDC Tg kemsrd Tokenised Assets D'g't'sed Tr:\de
Approaches eposits ocuments
CBDC Sandbox Phase 2 | _ ( Blockchain
and Beta Testing D | Interoperability 2023 H Trade eBL PoC 2023 }
—e LT = II v
B:,i:;‘e"g‘zsm'\:ﬁg:;:" J { Project Guardian 2024 J { Trade PoV 2024 J
Interoperability p 4 v ¥
ECB Wholesale Exploratory Work _— .
(PP with BdF and HKMA // DvP) L A s I Sl

\4

\ A
Live Trials of the Swift Multi-ledger Digital Asset Solution 2025 ULELD WL CIEETeT

Digital Euro PoC 2025

Regulated Liability
Network (RLN) Phase 1

¥ ¥

Regulated Settlement Network (RSN) Phase 2 US

Shared ledgers 7

BIS Project Agora

Further Exploration

&) Swift
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Building blocks of the new Swift Digital Asset solutions

)

Connected

Swift
Digital Asset
Solutions

)
AN
Interoperate flows

Swift Multi-ledger Digital
Asset Solution

A mutualised connector supporting
orchestrated settlement instructions on
digital assets across ledgers re-using
existing Swift acquisition channels and
market practices as much as possible

Swift member with a known Identity (eg certificate)

I1ISO

Standardize assets
Swift Community Platform

For Institutional Digital
Assets standards

A community driven platform to define
and publish digital institutional assets built
on evolved ISO standards ensuring
interoperability of and lower down cost of
integration

Supported
Digital Assets

Standardized Tokenised
Instruments, CB and CoBm

Instruct securely

Swift on-chain
institutional accounts
management

A solution to seamlessly create on-chain
institutional accounts preserving value
ownership with digital custodians while
enabling secured settlement instructions
interoperability through Swift Solution

Regulated web3 based form
of money e.g. Stablecoins

Supported
Settlement
Ledgers

Public / Private chains based
on commonly used protocols

dApp Eco-system on
specific use cases

Community ledgers,
Public sector or private

Closed loop eco-systems
running on DLT technology
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Double click on the Swift Multi-ledger Digital Asset Solution

Interoperate with Swift

infrastructure & standards

Flow orchestration

Interoperate with networks
outside Swift

@ Full integration with Swift
existing channels, PII rich

Compliance with existing
@ ISO standards to
instruct, report, confirm

@ Integration with
correspondent banking rails

@ Can leverage existing
reference data such as SSis

@ Transaction State mgmt
& end to end tracking

@ ISO 20022 data model
at the core

Adaptive transaction
@ workflow for DvP and
PvP use cases

Synchronisation actions:
@ pairing, netting, lock and
release, HTLC

@ Direct on-chain
integration, Pl free

@ Direct API integration

@ Swift standardized
API integration

@ End-to-end chain
of trust
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Double click on the Swift Multi-ledger Digital Asset Solution

Hl o L - Swift Network o o L H Messaging
N Integration
Orchestration Layer e
- Orchestration
Standards Standardised Visibility and I.3u3|.ness Secure storage Reference data
; 2 validation and s
enhancements for Swift messages traceability of transaction of sensitive data for tokens and
tokenised assets relayed on-chain transactions . (PII) off-chain DLT networks
orchestration
Blockchain
Abstraction Layer Abstraction
CBDC ledgers Bank / FMI ledgers Public (permissioned) Blockchain
. . > = networks
) N AN e / Adaptors
: Bank A \ - " Bank A

B

1 $ /
i 7\ i
I i
 1ile

i

\ —

' &

\ Intermediary
3 A ,

0 B
é ) i
/ A i
L ' — .
'
® { i ! ®
% \
/
1 ,

| Chai Chai I dApp 1
ain ain
' Adaptor Adaptor

\". Chain
" f Adaptor ‘
| dApp2 :

\ ® (h/ o ®
Regulator .’ l—n dApp3 @
Node . N .
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®

Unlocking post-
trade settlement for
digital assets (DvP)

Demonstrate how institutions can
instruct the settlement of
tokenised assets over Swift using
their existing infrastructure

()

Addressing
settlement risk in FX
transactions (PvP)

Demonstrate that settlement
orchestration capabilities can
help reduce FX settlement risk
for both traditional and DLT-
based payment systems

The Swift live trials are focused on three foundational use cases,
together with a cross-cutting workstream on standards

O

Enabling the cash
leg for on-chain
processes

Demonstrate how DLT-based
systems can be integrated with
existing Swift payment rails to
automate the execution of the
cash leg to support settlement of
on-chain business processes
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Secondary market post-trade flow for a Tokenised bond settled on-chain using wCBDC
First instance of this flow demonstrated as part of ECB trials

oy
O Matched Trade Confirmation Matched Trade Confirmation O
a ) Trading Venue g )
AM : Broker
Swift DAS Orchestrator
Settlement (centralised or decentralised) Settlement
Instruction Instruction
. . Capture and pair settlement .
gettlemt—;-r_\t I?strl:_ctlon instructions Settlement Instruction
ayment instruction N
111 - ! > . Report pairing status < - 111
h DVP Status . Lock tokenised asset on chain DVP Status g
Custodian Payment Status . Lock and release funds in DVP Confirmation ~Custodian
Cash agent  DvP Confirmation CBDC network Cash Agent

. Release asset on chain
. Confirm DvP execution

Tokenised Wholesale

Bond CBDC
Network Network
/\ /\
111 111
Asset Settlement System Cash Settlement System

(Token Issuer) (CBDC)
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De-risk settlement of confirmed FX deals on fiat and digital settlement ledgers

FX deal assumed done

i .

Country A Market

participant Submit FX instructions fo settle
&

Earmark net position

Receive confirmation

Orchestrator

Earmark payment funds
Confirm readiness to settle

Execute movement of funds

v sattleme 55 ledgers

i

Cash Settlement System A

il - M

Country B Market participant
Mostro Provider

Inform participants of net
pasition updates

Country A Market
participant

Submit FX instructions to sattle
Earmark net position

Recene confirmation

¥

il

Cash Settlement

i@

Country A Markel participant
Nostro Provider

i

Country B Market
Durtiiii:.'rurll

Earmark payment funds
Confirm readiness o setlle

Execute movement of funds

System B

i

Country B Market
participant
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Unlocking the cash leg for on-chain processes
First instance demonstrated as part of Project Guardian

Case 1: payment triggered by a DLT function is fully performed on Swift rails Case 2: Payment performed in part on chain and in part on Swift rails

@ gpi tracker @ gpi tracker
PR SWlft CBPR+ SW]ft CBPR+
CBPR 3 m @3 m

. Creditor
Debtor Agent Request Creditor Agent Forward | Initiate & Agent Rgel;:‘c:r
Track Confirm

Payment Processor Payment bridge

. Capture from DLT network the need to trigger a payment

. Enrich trigger with reference data to formulate a payment
request

. Capture cross network payment request: from DLT network
or on Swift

. Relay payment on the target network enriching or ripping

data to match privacy and standards expecations
. Track payment across networks
. Track confirmation of funds delivery

. Trigger a payment activation request to the Debtor agent
. Track payment issued by Debtor agent

. Track confirmation of funds delivery by Creditor agent

. Push the payment confirmation on the DLT network

Capture Initiate & | Forward
Confirm Confirm

O DLT based O DLT based
)y +«——> business «—> ' m > business
function function
Debtor Creditor Debtor| Creditor
Agent | Agent
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