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Open standard of a Swiss security token
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CMTAT genesis

CMTAT = CMTA Token


Supersedes the 2019 initial CMTA20 share token


Working group started in March 2021, with members from: Atpar, Bitcoin Suisse, 
Blockchain Innovation Group, Hypothekarbank Lenzburg, Lenz & Staehelin, 
Metaco, Mt Pelerin, SEBA, Swissquote, Sygnum, Taurus, Tezos Foundation


Definition of requirements and token architecture


Reference version and documentation (with external specialists ABDK)
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Context: Switzerland' “Lex DLT”

Officially allows tokenisation of Swiss companies


Draft in March 2019, full entry into force in August 2021


Introduces the “DLT Trading Facility” license


Treats tokens as “registered uncertificated securities"
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https://www.newsd.admin.ch/newsd/message/attachments/67575.pdf 

https://www.newsd.admin.ch/newsd/message/attachments/67575.pdf
https://www.newsd.admin.ch/newsd/message/attachments/67575.pdf


Why not reusing an existing token ?

Several initiatives (ERC-1400/1404, ST-20, DS, etc.) 


Not suitable for CMTA standardisation these:


Are often limited to adding transfer restrictions


Are tied to a specific blockchain or ecosystem 


Are not designed to conform to the Swiss law 
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Functionalities

Modular design, with mandatory and optional modules


Base (mandatory): basic transferable token functionalities 
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Functionalities

Modular design, with mandatory and optional modules


Base (mandatory): basic transferable token functionalities 
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Functionalities

Modular design, with mandatory and optional modules


Snapshot (mandatory): basic transferable token functionalities 
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Functionalities

Modular design, with mandatory and optional modules


Validation, Authorization (optional, legally)
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Corporate actions management

Guidelines on how to deal with: 


Split / reverse split: can deploy a new token contract


Distribution of divided or interest: can be triggered from a snapshot


Credit events: API defined to set flag/rating of an account
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Reference implementation

Open-source Solidity version at https://github.com/CMTA/CMTAT/


Supports proxying and gasless transactions with standard APIs


Security audit by ABDK
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https://github.com/CMTA/CMTAT/
https://github.com/CMTA/CMTAT/


Certification process

Process to assert that a token is conform with the law (e.g. CMTAT extensions, variants)


Recognized experts for legal and tech aspects appointed by CMTA 
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Conclusions

CMTAT will evolve: debt, structured products, other platforms and protocols


CMTAT is integrated in issuance platforms


Several companies used CMTAT to tokenise their shares


More at 


https://cmta.ch/standards/cmta-token-cmtat 


https://cmta.ch/certification/cmta-tokenized-shares-certification 
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https://cmta.ch/standards/cmta-token-cmtat
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