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The Trade Finance Standards Working Group launched a significant overhaul of the 
Category 7 MTs (Documentary letters of credit, guarantees and standby L/Cs).

 There was a significant upgrade to the functionality and format of the 700 (L/C) 
series in November 2018 and 760 (guarantees/standby L/Cs) series of messages in 
November 2021, including addition of 9 new MTs. 

Since 2021, we have had quite a few changes to Category 7 MTs based on the 
change requests submitted by different user groups across the globe.

Background

Trade 
Finance

SR 2025 – Trade 
Finance



Timeline
The timeline below describes the schedule for development and implementation of SR 2025
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Saturday 01 June 2024 Deadline for MT change requests

 Friday 19 July 2024 MT High-level Information published

 1st week Sept 2024 Standards WG meetings

 Monday 16 September 2024 Standards WG recommendations to ExCo

 23 Sept –  1 Nov 2024 Country voting for MT and Usage Guidelines 

 Friday 22 November 2024 Updated MT High-Level Information 

 Friday 13 December 2024 Standards Release Guide (SRG) and Message Format Validation 

  Rules (MFVR) published 

 Friday 21 February 2025 Updates to SRG and MFVR published 

 Friday 2 May 2025 Vendor Test System and ITB activated

 Friday 18 July 2025 MT Standards User Handbook published

 Saturday 19 July 2025 MT Test & Training activated

 Saturday 22 November 2025 MT Standards Release 2025 Live

SR 2025 – Trade 
Finance



- no new MTs created

- no existing MTs deleted

- no change to MT number of an 
existing MT

- Definitions updated

- Usage rules updated

- New fields added

- Changes to format of existing fields

- New network validation rule added
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SR 2025 – Trade 
Finance

Please note: There is no update to Trade Finance MTs in SR 2024. 5 Change Requests (CR) approved from previous year will be 
implemented in SR 2025 along with any newly approved CRs. 



Revision of Party Fields
in Trade Finance 
messages

April 2024



Challenges - Today

● Trade Finance users across the globe have expressed concerns about space issues they encounter with respect to party fields 
in the Trade Finance Message categories (Category 4, Category 7 and MT 798 for Corporate-to-bank). Current party field 
length is very short and does not provide structure and flexibility. The current format* of party fields in Trade Finance is – 

 4*35x  (Name and Address)

● There are known limitations of the X character set.

● Issues related to the length and structure results in –

•  Manual intervention resulting in increased chances of errors and operational risks.

•  Misuse of other fields not meant for the purpose.

•  Misunderstanding/misinterpretation of the information.

•  Compliance risks.

•  Increased chances of false positives resulting in manual efforts.

● Since there is no decision or planning yet for the migration of the Trade Finance messages to an ISO 20022 XML standard,
the revision of the existing party fields must be made in the FIN syntax. Moreover, the payments industry is very soon going to 
allow only for structured or hybrid address. Therefore, an alignment with CBPR+ will help ease the transfer of information from 
trade finance systems into payments.

Revision of Trade 
Finance Party Fields
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Status Quo of the party fields in Category 4 & 7 messages

● The following party fields are used to specify a non-financial party in Category 4 & 7 messages*:
:50: as ‘Applicant/First Beneficiary/Non-Bank Issuer’ in Category 7 or ‘Principal’ in Category 4 messages
:51: as ‘Obligor/Instructing Party’ in Category 7 messages
:59: as ‘Beneficiary/Second Beneficiary’ in Category 7 as well as ‘Drawee’ in Category 4 messages

● Several party fields in the Category 4 & 7 messages are used to specify financial institutions (banks), such as:
:51a: ‘Applicant Bank’
:52a: ‘Issuing Bank/Issuer/Ordering Bank/Sender of a Cash Letter’
:53a: ‘Reimbursing Bank/Sender’s Correspondent’
:54a: ‘Receiver’s Correspondent’
:56a: ‘Advising Bank/Intermediary’
:57a: ‘‘Advise Through’ Bank/Account with Bank/Account With Institution’
:58a: ‘Requested Confirmation Party/Negotiating Bank/Beneficiary Bank’

● Some fields used in the cat 7 messages to specify a party, do not fit in the classic “party fields starting with 5”:
:24G: ‘Delivery to/Collection by” in the MT 760 for example with a format of 12*65z
:41a: ‘Available with .. by …’ as for example in MT 700 (must be a bank)
:42a: ‘Drawee’ as for example in MT 700 (must be a bank)

The proposal for change focuses only on the highlighted box above.

* Please check the detailed fields proposal slide to understand all the impacted fields. Field options shown in the document can change 
during the actual implementation. This slide is only for visual understanding of the change (if approved).

Revision of Trade 
Finance Party Fields

Change will 
impact only 

‘Non-FI’ fields
April 2024



Approach finalized by Payments industry for structuring postal address 

With the decision to allow party fields in Payment messages in a ‘fully structured’ or a ‘hybrid structure’ only, a sophisticated option for a 
seamless data exchange needs to be found for Trade Finance messages.

Contd…

Revision of Trade 
Finance Party Fields
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Approach finalized by Payments industry for structuring postal address (Contd..)
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Implementation Proposal

● The current format of party fields, i.e. 4*35x will now break into 5 individual fields instead of a single field.

● For example, field 50: ‘Applicant’ will be modified as below –

:50M:  ‘Applicant Name’  Format: 4*35z  

:50N:  ‘Applicant Address’*  Format: 4*35z       

:50R:  ‘Applicant Town/City Name’ Format: 35z         

:50S:  ‘Applicant Post Code’    Format: 16z         
          
:50P:  ‘Applicant Country’***               Format: 2!a

* Includes all address details in free text form, such as: Department, Street Name, Building Number, Building Name, etc. excluding 
Town Name and Postal Code.

** ISO 3166-1 country code

Please check the detailed fields proposal slide to understand all the impacted fields. Field options shown in the document can change 
during the actual implementation. This slide is only for visual understanding of the change (if approved).

Revision of Trade 
Finance Party Fields
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Key Decisions

● These changes (if approved) will impact only Category 4, Category 7 and MT 798 messages 
and no other MTs.

● There will be no change made to fields representing financial institutions. These changes 
will only be impacting the non-FI Party fields.

● Z character set for text fields.

● New Network Validation Rules (NVRs) will be added. Necessary Usage Rules will be defined. 
Field Definitions to be clear and precise.

● Post Code will be an optional field but must be filled in when known.

● Option A from field 59a will be named as ‘Beneficiary’ and will have a tag option ‘C’. The 
new field for Beneficiary with a BIC will be 59C.

● Year of implementation will be SR 2025.

● MT 798 Message Implementation Guide (MIG) will also undergo a change if this CR is 
approved.

● New fields in trade finance messages will map with the ‘hybrid’ postal address of CBPR+ 
messages.

Revision of Trade 
Finance Party Fields
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Example (Mapping with CBPR+  Postal Address)

Trade Finance Payments (Hybrid Address)

:50M:SMITH JOHN TRANSPORT SERVICES PTE

:50N:The Capital, G Block, Bandra

Kurla Complex

:50R:Mumbai

:50S:400051

:50P:IN

<Dbtr>

<Nm>SMITH JOHN TRANSPORT SERVICES PTE</Nm>

<PstlAdr>

<PstCd>400051</PstCd>

<TwnNm>Mumbai</TwnNm>

<Ctry>IN</Ctry>

<AdrLine>The Capital, G Block, Bandra</AdrLine>

<AdrLine>Kurla Complex</AdrLine>

<PstlAdr>

<Dbtr>

The above example shows ease of transmitting trade information into payments messages.

Revision of Trade 
Finance Party Fields

April 2024



Category 7 MTs are bank-to-bank 
messages.

In the corporate-to-bank space, an MT 
798 is used as an envelope message, 
with specific fields, or entire bank-to-
bank MTs included in field 77E

The MT 798 Guideline specification 
(currently implemented is V5.3) will be 
upgraded to take into account the 
category 7 changes in SR 2025. It will 
also include various enhancements.

These changes will “go live” at the same 
time as interbank Category 7 MTs (i.e. 
Nov 2025).

MT 798 MIG V5.3 is 
already published on 
swift.com

MT 798 Trade Guidelines

Applicant BeneficiaryIssuing Bank Advising Bank
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Useful links

• In general, go to swift.com -> Standards -> Standards releases 
for all information regarding Standards Release 

• Go to https://www.swift.com/standards/standards-
releases/release-highlights to download the latest MT 798 
Message Implementation Guide (MIG)
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SR 2025 – Trade 
Finance

https://www.swift.com/standards/standards-releases/release-highlights
https://www.swift.com/standards/standards-releases/release-highlights


Corporate to Bank 
Guarantee API



Market Background 

Source:
1 Gartner, 2 McKinsey, 3 ADB, 4 Microsoft
*  ICC global trade securing future growth tenth annual edition 2019,  Boston Consultancy Group.
**  ICC UK, Dr Rebecca Harding CEO Coriolis.  Business case commissioned by ICC UK 2021  
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$28.5T1

Global trade 
market volume

Attractive but 
Fragmented

93%2 Corporates 
looking to drive 

digitization
85%3 Banks want

to serve trade 
needs via tech

$58T4 
in transactions 
done on paper

~ half the value of 
global B2B 

transactions

73% of Banks and firms recognize that 
efficiency and productivity will be achieved by 
standardization and digitization of documents3. 

Digitization will help in :

• USD 6 billion reduction in trade cost*.

• 10% boost in trade revenues generating 
a 40% increase in global trade**.

Standardization, interoperability and 
Digitization is key for efficient collaboration, 
security and efficiency  in cross border trade.

C2B Guarantees 
API



A P P L I C A T I O N
MT 798<784>
MT 798<760>
MT 798<761>

N O T I F I C A T I O N

E X T E N D  /  P A Y    R E S P O N S E 

A M E N D M E N T   R E Q U E S T
MT 798<763>
MT 798<767>
MT 798<775>

A M E N D M E N T  A C C E P T A N C E  /  R E F U S A L  A D V I C E 
MT 798<739>
MT 798<787>

E X T E N D  /  P A Y  Q U E R Y
MT 798<777>
MT 798<765>

D  E  M  A  N  D    N O T I F I C A T I O N
MT 798<733>
MT 798<734>

R E D U C T I O N  /  R E L E A S E    A D V I C E 
MT 798<766>
MT 798<769>

C L A I M  /  C H A R G E S  S E T T L E M E N T MT 798<722>

R E D U C T I O N  /  R E L E A S E   R E Q U E S TMT 798<758>

There is a dedicated message type for each event within the life cycle of a demand guaranteePage 18

C2B Guarantees API 

Demand 
Guarantee

BANKAPPLICANT

MT 798<762>
MT 798<760>
MT 798<761>

A M E N D M E N T   N O T I F I C A T I O N
MT 798<764>
MT 798<767>
MT 798<775>

MT 798<778>



I S S U A N C E   A D V I C E
MT 798<745>
MT 798<760>
MT 798<761>

A M E N D M E N T   A D V I C E
MT 798<743>
MT 798<767>
MT 798<775>

A M E N D M E N T   A D V I C E   R E S P O N S E 
MT 798<728>
MT 798<787>

N O N   E X T E N  S I O N    N O T I F I C A T I O N
MT 798<727>
MT 798<785>

D  E  M  A  N  D    
MT 798<712>
MT 798<765>

D E M A N D    A C K N O W L E D G E M E N T MT 798<714>

D E M A N D    R E F U S A L
MT 798<729>
MT 798 <786>

There is a dedicated message type for each event within the life cycle of a demand guaranteePage 19

C2B Guarantees API 

Demand 
Guarantee

BANK BENEFICIARY



Difference between MT798 and API for Guarantees

MT 798

• A so-called envelope message which 
incorporates multiple sub-messages for a 
transaction event (e.g. application)

• The envelope message has a free format 
structure by default. The standardization is based 
on a guideline that provides room for different 
interpretations

• No validation

• Restricted text length and field limitation

• Swift centric development

Guarantee API

• Full life cycle Guarantee API Standard 

• Designed using Open API specification (OAS), 
ISO 20022 information model and taxonomy for 
interoperability and evolvability

• Validation (when used via Swift)

• Extended text length and flexible field usage

• Compatible with other ISO initiatives (e.g. 
payments) and trade API ones (e.g. eBL)

• Co-created with ICC and community

C2B Guarantees API 



API Flows – 3 resources BankGuarantee, Demand, EventsPage 21

POST bankguarantee (initial application)Applicant BeneficiaryBank Bank

PUT bankguarantee (UUID) (for update before issuance)

PATCH bankguarantee (UUID) (amendment request incl details)

GET bankguarantee (UUID) (after issuance)

(Returns issued bank guarantee data incl undertaking id)

PATCH bankguarantee (UUID) (ReductionRelease is part of amendment request)

GET bankguarantee (UUID) (after issuance)

(Returns issued bank guarantee data incl. undertaking id)

(Returns UUID of bank guarantee)

POST Demand

(Returns UUID of Demand)

C2B Guarantees API



Data model extracts – bank guarantee*Page 22

*Swift to baseline specifications post review from participants

C2B Guarantees API



Data model extracts – bank guarantee – document delivery detailsPage 23

C2B Guarantees API



Data model extracts – amendment, reduction, release requests are done through 
PATCH operation of the bank guarantee resource
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C2B Guarantees API



Data model extracts – Demand resource (also for Extend or Pay request)Page 25

(refusal response as part of Events resource – see later)

(response as part of Events resource  – see later)

C2B Guarantees API



Data Model Extract - Events ResourcePage 26

C2B Guarantees API



Trade Guarantees API Roadmap – High Level Q1 2024Page 27

2024

Q1 Q2 Q3 Q4

Development
(est. 4-6 months)* Pilot
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Go-LiveParticipant Engagement

Deep-Dive sessions:
API Specification 18th January
Swift Connectivity 31st January

Pilot Testing TBC

Pilot participation sign-up & commitment 

Pilot group 
kick-off

• Adoption Working Group
• 4 weeks as required. Next – 7th February.
• Corporates and 3rd party vendors to be 

introduced.
• Deep-Dive sessions to supplement the AWG and 

promote understanding of the technical 
requirements of the API and connectivity models.

• Pilot working group meetings
• Includes participants of the pilot. 
• Discuss plans, progress, issues. 
• Feedback loop from customers on the pilot.

*high-level indication only – development timelines to be confirmed by 
participants once technical requirements are clarified 

Pilot work begins with signed up participants 

Engagement with Corporates and 3rd Party 
Vendors

C2B Guarantees API



ISO submission versus pilot resourcesPage 28

ISO 20022 submitted 
resource is aligned with 
ISO 20022, hence has 
longer reference fields, 
can handle more 
character sets and has a 
few additional 
elements.
It is the long-term way 
forward and will not be 
used in the Pilot.

For the pilot (and ICC 
community) we are 
using MT798 data-
aligned resources for a 
smooth, easy 
integration onto the 
back-office database. 
Same field lengths, 
same functionality as 
MT798, easily 
mappable.

ISO 20022 submission
- Business Justification has 

been submitted and is 
getting positive reactions

- Resources review comes 
next, may result in a few 
changes (esp. additions)

- Will result in the truly 
global gold standard

C2B Guarantees API
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Thank you

Your Swift Standards contact:

Mukta Kadam
India

mukta.kadam@swift.com

Tom Alaerts
Hong Kong

tom.alaerts@swift.com



Q&A
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Swift is a global member-owned cooperative and 
the world’s leading provider of secure financial 
messaging services.

We provide our community with a platform for 
messaging, standards for communicating and 
we offer products and services to facilitate access 
and integration; identification, analysis and 
regulatory compliance.

Our messaging platform, products and services 
connect more than 11,000 banking and 
securities organisations, market infrastructures 
and corporate customers in more than 200 
countries and territories. Whilst Swift does not 
hold funds or manage accounts on behalf of 
customers, we enable our global community 
of users to communicate securely, exchanging 
standardised financial messages in a reliable way, 
thereby facilitating global and local financial flows, 
and supporting trade and commerce all around 
the world.

www.swift.com

http://www.swift.com/

