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Foreword

This PAS was sponsored by QRC Group. Its development was facilitated by  
BSI Standards Limited and it was published under licence from The British Standards 
Institution. It came into effect on 31 December 2020.

Acknowledgement is given to Adam Vaziri Zanjani as 
the technical author, and the following organizations 
that were involved in the development of this PAS as 
members of the steering group:

•	1st Idea Limited

•	Bank Frick

•	BC Group

•	BitGo

•	Blockstream

•	BnkToTheFuture

•	CMS Cameron McKenna Nabarro Olswang LLP

•	CryptoCompare

•	DeversiFi

•	DSTOQ

•	London Stock Exchange Group (LSEG)

•	Onchain Custodian

•	Polymath

•	Prime Trust

•	QRC Group

•	Singapore Management University (SMU)

•	Tokenomica

•	Tokeny Solutions

•	Waves

Acknowledgement is also given to the members of 
a wider review panel who were consulted in the 
development of this PAS.

The British Standards Institution retains ownership 
and copyright of this PAS. BSI Standards Limited as the 
publisher of the PAS reserves the right to withdraw 
or amend this PAS on receipt of authoritative advice 
that it is appropriate to do so. This PAS will be 
reviewed at intervals not exceeding two years, and 
any amendments arising from the review will be 
published as an amended PAS and publicized in Update 
Standards.

This PAS is not to be regarded as a British Standard.  
It will be withdrawn upon publication of its content in, 
or as, a British Standard.

The PAS process enables a specification to be rapidly 
developed in order to fulfil an immediate need 
in industry. A PAS can be considered for further 
development as a British Standard, or constitute part 
of the UK input into the development of a European or 
International Standard.

Relationship with other publications

This PAS should be read in conjunction with  
BS EN ISO 3166-1 and BS ISO 6166.

Information about this document

Product certification. Users of this PAS are advised to 
consider the desirability of third-party certification 
to this PAS. Users seeking assistance in identifying 
appropriate conformity assessment bodies or schemes 
may ask BSI to forward their enquiries to the relevant 
association.

This publication can be withdrawn, revised, partially 
superseded or superseded. Information regarding the 
status of this publication can be found in the Standards 
Catalogue on the BSI website at bsigroup.com/
standards, or by contacting the Customer Services team.

Where websites and webpages have been cited, they 
are provided for ease of reference and are correct at 
the time of publication. The location of a webpage or 
website, or its contents, cannot be guaranteed.

Use of this document

It has been assumed in the preparation of this PAS 
that the execution of its provisions will be entrusted 
to appropriately qualified and experienced people, for 
whose use it has been produced.
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Presentational conventions

The provisions of this PAS are presented in roman 
(i.e. upright) type. Its requirements are expressed in 
sentences in which the principal auxiliary verb is “shall”.

Commentary, explanation and general informative 
material is presented in smaller italic type, and does not 
constitute a normative element.

Where words have alternative spellings, the preferred 
spelling of the Shorter Oxford English Dictionary is used 
(e.g. “organization” rather than “organisation”).

Where URLs for websites and webpages have been 
cited, they aim to provide ease of reference for the 
PAS user and are correct at the time of publication. 
The location of a webpage or website, or its contents 
cannot be guaranteed.

Contractual and legal considerations

This publication does not purport to include all the 
necessary provisions of a contract. Users are responsible 
for its correct application.

Compliance with a PAS cannot confer immunity from 
legal obligations.
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Introduction

Security tokens permit the digitization of securities in 
a manner that is expected to increase openness and 
inter-operability of the financial system. However, the 
challenge is that there is no cross-blockchain industry-
wide standard on how information and properties 
relating to security tokens should be structured and 
presented. Without a standard on the presentation 
of security token information and properties it means 
that information about security tokens is presented in 
different formats, in different locations and organized 
differently. This makes access to such information 
highly inefficient and increasingly complex for investors 
and active market participants such as security token 
custodians, exchanges or similar. 

The aim of this PAS is to introduce a cross-chain 
standard that harmonizes the publication and access of 
security token attributes as disclosed by the asset issuer. 
This PAS does not imply any token analysis nor require 
or provide independent verification of the information. 

The PAS is intended to enable the user to search across 
different blockchain networks for security tokens 
that have certain properties. For example, using the 
information standardized through this PAS, a market 
participant could filter security tokens issued on 
different blockchains based on jurisdiction alone or 
investor classification requirements. 

Annex A is used by issuers to generate properties for a 
security token. 
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1 Scope

1) Available from < https://www.census.gov/eos/www/naics/2017NAICS/2017_NAICS_Manual.pdf>.

This PAS provides requirements for the publication of 
relevant information and the technical attributes of 
security tokens. 

It covers security tokens issued on any distributed 
ledger system. 

It does not cover utility tokens or unregulated tokens.

This PAS is for use by UK and international security 
token issuers.

The PAS is also of interest to security token holders, 
investors in security tokens, security token exchanges 
and custodians and any other third parties that 
provides services to the issuers of security tokens, 
investors in security token and auditors who might be 
checking conformity.

2 Normative references 

The following references are indispensable for the 
application of this PAS. For dated references, only the 
edition cited applies. For undated references, the most 
recent edition of the referenced document (including 
any amendments) applies.

BS EN ISO 3166-1, Codes for the representation of 
names of countries and their subdivisions — Part 1: 
Country codes 

BS ISO 6166, Securities and related financial instruments 
— International securities identification numbering 
system (ISIN)

Other publications

[N1] UNITED STATES GOVERNMENT OFFICE OF 
MANAGEMENT AND BUDGET, North American Industry 
Classification System (NAICS) 2017. Washington: NAICS1)
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3 Terms, definitions and abbreviations

3.1 Terms and definitions

For the purpose of this PAS, the following terms and 
definitions apply.

3.1.1 blockchain

distributed ledger system and digital record of 
transactions

NOTE Permissioned or open permitting transactions to 
be processed through a form of distributed consensus. 

3.1.2 issuer

legal entity that creates, registers and sells securities

3.1.3 JavaScript Object Notation (JSON)

lightweight data-interchange format 

(SOURCE json.org [1])

3.1.4 security token 

digital financial instrument and digital register of 
owners that is created natively on a blockchain and 
published into a transaction hash with the ability to 
permit digitally, amongst other things, the transfer of 
the same

3.1.5 smart contract

contract in the form of computer code published on 
a distributed ledger which administers the terms and 
performance of the contract in self-executing manner 

3.2 Abbreviations

For the purposes of this PAS, the following 
abbreviations apply.

CFI code	 classification of financial instruments code

IPFS	 InterPlanetary File System

ST data	 security token data 
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