
  

 
 

 

  

 



  

 

 

 

   

    adoption      for  Open     

 

        to   

more complete, better organized, and standardized data. This will not only 

improve     experience      for 

developing        to  payments,   

  

 



Challenges Necessitating  

ISO 20022 Adoption 

Inconsistent Sanction Screening - According to SWIFT traffic figures, between 

72% and 94% of the fields used to process payments are in free-text format. Up to 10% of 

payments require manual actions. The unstructured data in free-format fields in existing 

message types may lead to false positives during sanction screening - a combination of 

policies, procedures, and technologies that enable a financial institution to ensure that it 

does not provide any form of services (blocks services) to sanctioned parties. 

Most of the market tools for sanction screening currently read whole messages instead of 

distinguishing the context. Migrating to the ISO 20022 standard prevents these situations. 

The structured information the ISO 20022 standard provides will lead to secure real-time 

payments. 

Customer Trust, Privacy, and Security Concerns - A global survey found security and 

privacy of data was the primary concern of 71 percent of Hong Kong consumers surveyed, 

with Australians and Canadians not far behind. Regulated financial institutions have the 

upper hand with customer trust as they comply with stringent privacy and security policies. 

However, the same cannot be said about unregulated financial institutions. 

Hence, the need to educate customers about the Open Banking initiative and putting 

transparency at the top is not optional. Participants in Open Banking must transparently 

share the concept of customer consent, the consent scope, and the privacy and security 

measures undertaken to ensure their faith in this disruptive banking technology. ISO 20022 

standard is a great way to ensure trust via two aspects - Transparency and Innovation with 

enhanced standardization and compliances 
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Why Is Techwave the Most Preferred App 

Modernization Partner? 

 

Techwave has delivered many application modernization projects using best-

in-class technologies. Our dedicated business functional and technical team 

efficiently manages the entire process, including: 

Business Analysis, technology evaluation, and PoCs 

Solution architecture and technical design 

Tools and solution accelerators for rapid application development 

and deployment 

Frameworks and tools for migrating legacy applications to new 

technologies 

Performance analysis and tuning of applications 

All our solutions are highly scalable, robust, secure, and easy to maintain, so 

you’ll always be able to count on a reliable service wherever you are. 
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