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ISO 20022 is becoming a cornerstone in the modern financial landscape. Its
adoption carries broad implications, aiming to improve efficiency and
interoperability, enhance customer experience, mitigate risks related to
compliance, and facilitate innovation and product development by
implementing a unified industry standard. Given its vast impact, opportunities
and challenges, the Emerging Payments Association Asia (EPAA) hosted a
roundtable at the London Stock Exchange (LSEG) Singapore office about the
global financial industries adoption of ISO 20022. This report, authored by Rahul
Bhargava, EPAA Ambassador and moderator of the roundtable, captures the key
insights and discussions, emphasising the significant impact of ISO 20022 on
banks, fintech companies, businesses, and consumers.
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ISO 20022 is emerging as the global payment standard, driven by the need for
structured data to enhance efficiency, risk management, and innovation. Key
factors include SWIFT’s November 2025 deadline for cross-border payments
migration, domestic system renewals, and the G20’s global payments agenda.
Adoption varies across sectors, with significant benefits seen in payment
initiation and inter-bank transactions, though challenges remain, especially in
cost, complexity, and liquidity management. If the long tail of mid-smaller size
banks is not already getting ready, they may find this move challenging next
year. As only 26% of eligible banks have adopted the standard, the industry has
much work to do to meet the 2025 deadline while addressing fragmentation and
Return on Investment (ROI).
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ISO 20022 is the global standard that
financial institutions are increasingly
adopting to meet the growing demand for
structured data, which enhances
efficiency, improves risk management,
promotes interoperability, and drives
innovation. 

What is Driving the Move
to ISO 20022?

SWIFT Deadline: In November 2025,
SWIFT has set a deadline for migrating
cross-border traffic to ISO 20022.
Domestic High-Value Payment Systems
(HVPS): By 2025, all reserve currency
HVPS will have fully transitioned, and
more than 90% of HVPS value
worldwide will be ISO 20022. 
Instant Payment Systems: Most instant
payment systems already use ISO
20022, facilitating future integration
with cross-border payments at scale.
G20 Cross-Border Payments Program:
The G20 is pushing for global ISO 20022
adoption as part of its cross-border
payments initiative, creating
interdependencies with other key
initiatives like Project Nexus.

Key factors accelerating this migration:
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The adoption of ISO 20022 is largely driven
by industry mandates and regulatory
pushes ("stick") rather than strong business
incentives ("carrot"). The standard is seen
as essential for transactions involving
financial institutions, corporations, and
paytechs, while individual customers focus
more on the speed, cost, and user
experience of payments. While ISO 20022
supports the G20’s goals of speed,
transparency, and accessibility, these
benefits are not always explicitly
communicated or recognised by end users.

Carrot or Stick? The
Approach to Adoption

Additionally, standards bodies such as the
Global Legal Entity Identifier Foundation
(GLEIF), which manages the Legal Entity
Identifier (LEI) and the verifiable digital LEI
(vLEI), are contributing to the broader
adoption of structured data, reinforcing
ISO 20022’s role in global payments.
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Uptake Across the
Transaction Value Chain

ISO 20022 adoption is progressing more
rapidly in specific segments of the
transaction value chain, particularly in
financial institutions (FI)-to-FI cross-border
and domestic interbank clearing. 

Corporates, Non-Bank Financial Institutions
(NBFIs), and Paytechs are also beginning to
adopt ISO 20022, either in response to FI
demand or in pursuit of operational
efficiency. Including structured data early
in the payment process can streamline
transaction processing, reduce errors, and
improve customer inquiry handling.

However, it’s important to note that ISO
20022 is not a silver bullet. While it
improves payment efficiency, other areas,
such as liquidity management, require
additional solutions to achieve the full
"instant, economical, and frictionless"
payment experience.
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The global adoption of ISO 20022 for cross-
border B2B payments is progressing, with
industry efforts led by SWIFT and
correspondent banks. 

However, as of September 2024, only 26%
of eligible banks have adopted the new
standard, halfway through the co-existence
period. Industry efforts ongoing with the
most significant cross-border payment
banks are expected to lead adoption by
~85% of the volumes by the deadline, but
the 15% remaining represents a large
number of long-tail banks where the
concerns remain and, indeed, where the
“weakest link” risk of failure in the chain
remains. 

The Nov 2025 date is “cast in stone” for
now - so it’s already high time for all banks
to budget, design, implement, and be ready
next year. 

Perspectives from Key
Stakeholders

Regulatory & Standards Bodies 

Large, cross-border banks are leading the
charge, while smaller institutions view ISO
20022 as a technical obligation rather than
a business opportunity. Many smaller
banks are still treating this migration as a
field translation task rather than as a
strategic move.

Global Cross-Border B2B
Adoption

Institutions like SWIFT, ISO, and the G20
continue to champion ISO 20022 as a best
practice, with many central banks renewing
their domestic payment infrastructures to
adopt the standard. By November 2025,
SWIFT mandates that all cross-border
payments over their network will have
transitioned to ISO 20022, signalling a
significant shift in global payment systems.

Corporates and paytechs see the benefits
of ISO 20022 for their connections with
banks but face challenges such as high
costs and system integration complexities.
Despite these hurdles, some corporates,
especially in select markets like Thailand,
are early adopters of the standard. 

Corporates, incl NBFIs PayTechs

Banks
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quantify the reasonable ROI and benefit of
ISO 20022 for all stakeholders in the
transaction value chain to incentivise
rather than (only) mandate universal
adoption and global scalability? 

Neobanks, paytechs, and newer forms of
money, including CBDCs and stablecoins,
stand to benefit from early ISO 20022
adoption. It is now common for most new
payment businesses to adopt ISO 20022
natively while maintaining legacy standards
functionality as needed. With a strong
focus on data-driven services such as AI,
compliance, pre-validation, and other use
cases, most new systems are being built
with the ability to consume and provide
richer, structured data to support
enhanced functions and more complex use
cases. 

However, challenges remain, particularly in
the API space. Adopting the right standard
can be challenging, especially for
businesses fully focused on integrating via
API channels, as “ISO 20022 APIs” are still
evolving and are fragmented globally.  
Existing businesses with proprietary
channels face similar challenges, balancing
the costs and complexities of transitioning
to the new standard alongside their
partners and customers, who also need to
adapt to fully realise its benefits.
 

ISO 20022 Adoption at
Scale: What is the End
Game?

Conclusion

In conclusion, while ISO 20022 is widely
acknowledged as a key component in
bringing about the future of global
payments, much of its success will depend
on ensuring that all financial institutions,
regardless of their size, are brought along
and a clear path is established to provide
more clarity and a deeper understanding of
the business value ISO 20022 represents
across the entire transaction value chain. It
is also important for stakeholders to be
broadly aware of the disincentives of being
a 'weak link in the chain' if they do not
assess and adopt ISO 20022 at the same
pace and with the same timeliness as the
wider global financial services ecosystem.

Exciting yet challenging times ahead as the
industry dialogue and action plans are very
much still ongoing, with more questions
and new perspectives surfacing as
members of the global financial community
constructively assess and plan for ISO
20022 adoption from their individual
perspectives.
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ISO 20022 and Emerging
Forms of Money 

At  the end, the main question that seemed
to keep coming back on top of the agenda
from the various stakeholders is: Can we  
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About the Author  

Rahul is an EPAA Ambassador with over 21 years of
experience in strategic advisory and leadership roles
across the World Bank, SWIFT, and various Banks. He is
also the Founder and Director of Avivate, a management
consulting firm focused on emerging payments, banking,
and technology on a global scale. Rahul specialises in
emerging payments, banking transformation, and board
advisory. He has led complex, multi-market initiatives
from concept to launch through public-private
collaboration. His recent roles include leading SWIFT's
global PMI strategy, cross-border instant payments, and
CBDC initiatives, as well as consulting with the World
Bank on G20 agenda-aligned development programs. As
a recognised global financial services industry expert,
Rahul has authored papers on cross-border
interoperability, including reviews of Project Nexus,
ASEAN regionalisation, and digital currencies.
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QUICK FACTS ISO 20022

Definition Global standard for financial messages, aiming to improve efficiency,
risk management, interoperability, and innovation in payments.

Driving Forces SWIFT deadline, domestic high-value systems, instant payment systems,
G20 Cross-Border Payments Program, standards bodies (GLEIF).

Adoption Approach Primarily driven by industry mandates and regulatory pushes (stick)
rather than business incentives (carrot).

Adoption Progress More rapid in FI-to-FI cross-border and domestic interbank clearing.
Corporates, NBFIs, while paytechs are catching up.

Challenges High costs, system integration complexities, fragmentation issues, lack of
clear ROI for all stakeholders.

 Rahul Bhargava
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CONTACT  US

The Emerging Payments Association Asia (EPAA) is
a leading association for innovative businesses in
the Asia Pacific payments ecosystem, including
banks, issuers, and technology providers. 

EPAA hosts discussions, think tanks, and
networking events, providing members with
insights while influencing policy and regulation
and representing APAC in international forums. 
The community amplifies the voice in payments,
connects business opportunities, and drives
innovation to improve the financial payments
landscape and lives everywhere. 

https://www.linkedin.com/company/apac-payments-excellence-awards/?viewAsMember=true
https://emergingpaymentsasia.org/

